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Ledelsespategning

JKO-OIL A/S

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2018 for IKO-OIL A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2018 og resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2018.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens god-

kendelse.

Faaborg, den 10. maj 2019
Faaborg, 10 May 2019

Direktion
Executive board

Jorgen Kjeldsen

Bestyrelse
Supervisory board

Otto Frederik Spliid

formand
chairman

Helle Kjeldsen

@ pakertilly

Theodor Johannes van Gelder

The supervisory and executive boards have today
discussed and approved the annual report of KO-
OIL A/S for the financial year 1 January - 31
December 2018.

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

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2018 and of the results of the
company's operations for the financial year 1
January - 31 December 2018.

In our opinion, management's review includes a fair
review of the matters dealt with in the management's
review.

Management recommends that the annual report

should be approved by the company in general
meeting.

Jargen Kjeldsen



JKO-OIL A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i @KO-OIL A/S
Konklusion

Vi har revideret arsregnskabet for @KO-OIL A/S for
regnskabsaret 1. januar - 31. december 2018, der
omfatter resultatopgerelse, balance, egenkapitalop-
gorelse, noter og anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2018 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderlige-
re krav, der er gaeldende i Danmark. Vores ansvar i-
folge disse standarder og krav er neermere beskrev-
et i revisionspategningens afsnit “Revisors ansvar for
revisionen af arsregnskabet®. Vi er uafthaengige af
selskabet i overensstemmelse med internationale e-
tiske regler for revisorer (IESBA’s Etiske regler) og
de yderligere krav, der er geeldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattel-
se, at det opnaede revisionsbevis er tilstreekkeligt og
egnet som grundlag for vores konklusion.

@ pakertilly

To the shareholders of GKO-OIL A/S
Opinion

We have audited the financial statements of JKO-
OIL A/S for the financial year 1 January - 31
December 2018, which comprise income statement,
balance sheet, statement of changes in equity, notes
and summary of significant accounting policies. The
financial statements are prepared under the Danish
Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2018 and of the results of the
company's operations for the financial year 1
January - 31 December 2018 in accordance with the
Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the “Auditor's
responsibilities for the audit of the financial
statements” section of our report. We 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. We believe
that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.



JKO-OIL A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaette
driften, at oplyse om forhold vedragrende fortsat drift,
hvor dette er relevant, samt at udarbejde arsregn-
skabet pa grundlag af regnskabsprincippet om fort-
sat drift, medmindre ledelsen enten har til hensigt at
likvidere selskabet, indstille driften eller ikke har and-
et realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udfgres i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdeekke veesentlig fejl-
information, nar sadan findes. Fejlinformationer kan
opsta som falge af besvigelser eller fejl og kan be-
tragtes som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse
pa de gkonomiske beslutninger, som regnskabs-
brugerne traeffer pa grundlag af arsregnskabet.

@ pakertilly

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
the 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.



JKO-OIL A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark, foretag-
er vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

¢ Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfarer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage veesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveergelser, do-
kumentfalsk, bevidste udeladelser, vildledning el-
ler tilsidesaettelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revisi-
onshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne
kontrol.

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

@ pakertilly

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

e |dentify 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.



JKO-OIL A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

o Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er vae-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om sel-
skabets evne til at fortseette driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikkerhed, skal
vi i vores revisionspategning ggre opmeerksom
pa oplysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstraekkelige, modi-
ficere vores konklusion. Vores konklusioner er
baseret pa det revisionsbevis, der er opnaet frem
til datoen for vores revisionspategning. Fremtidi-
ge 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 saddan made, at der gives et
retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige pla-
cering af revisionen samt betydelige revisionsmaessi-
ge observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under re-
visionen.

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.

@ pakertilly

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.

o 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
review.

responsible for management's

Our opinion on the financial statements does not
cover management's review, and we do not express
any form of assurance conclusion thereon.



JKO-OIL A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

| tilknytning til vores revision af arsregnskabet er det
vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vee-
sentligt inkonsistent med arsregnskabet eller vores
viden opnaet ved revisionen eller pa anden made sy-
nes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesberetning-
en.

Odense, den 10. maj 2019
Odense, 10 May 2019

Baker Tilly Denmark
Godkendt Revisionspartnerselskab

CVR-nr. 3525 76 91
CBR no. 3525 76 91

Thomas Clausen

Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne33711
MNE no. mne33711

@ pakertilly

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, we conclude
that 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 of management's review.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formal er produktion, fabrikation og salg
samt hermed beslaegtet virksomhed.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopgarelse for 2018 udviser et
overskud pa DKK 178.451, og selskabets balance
pr. 31. december 2018 udviser en egenkapital pa
DKK 15.147.740.

Usadvanlige forhold

Selskabet har i regnskabsaret forliget en sag mod
tidligere ansatte medarbejdere, som har pavirket
arets resultat negativt. Hele belgbet er medregnet og
afregnet i 2018. Belgbet er indregnet under "Andre
driftsomkostninger”.

Selskabet har desuden konstateret et tab pa tidligere
ars forudbetalt varelager, som ligeledes har pavirket
arets resultat negativt i dette regnskabsar. Belgbet
er indregnet under "Andre driftsomkostninger". Der
henvises til note 1.

@ bakertilly

JKO-OIL A/S

Business activities

The company's purpose is production,
manufacturing and sales as well as related business.

Business review

The company's income statement for the year ended
31 December shows a profit of DKK 178.451, and
the balance sheet at 31 December 2018 shows
equity of DKK 15.147.740.

Unusual matters

During the financial year, the company settled a
claim against previously employed employees, which
had a negative impact on the profit for the year. The
entire amount is included and settled in 2018. The
amount is included under "Other operating costs".

The company has also realized a loss on previous
years' prepaid inventory, which also had a negative
impact on the profit for the year in this financial year.
The amount is included under "Other operating
costs". Please refer to note 1.



Ledelsesberetning
Management's review

Virksomhedens forventede udvikling, herunder
serlige forudsatninger og usikre faktorer

Der er Igbende optimering i produktion samt
produkter og der er i regnskabsaret 2018 afholdt en
del omkostninger pé vigtige udviklingsprojekter som
blandt andet har medfgrt salg af nye
blandingsprodukter. Saledes har der i 2018 veeret
genereret betydelig omseetningsstigning pa netop
disse produkter.

Ledelsen har udarbejdet budget for 2019, der
udviser en forventet og ikke ubetydelig stigning i
omsaetning samt indijening som fglge af
ovenstaende forhold. De seneste ars investeringer i
opbygning og optimering af produktionsapparatet har
medfert at selskabet nu star i en gunstig situation og
at den budgetterede omsaetning kan gennemfgres
uden yderligere veesentlige investeringer.

Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet
begivenheder, som veesentligt vil kunne pavirke
selskabets finansielle stilling.

@ bakertilly

JKO-OIL A/S

Financial review

There is ongoing optimization in production and
products, and in the financial year 2018, a number of
costs were incurred on important development
projects, which among other things resulted in the
sale of new blend products. Thus, in 2018,
considerable revenue growth has been generated for
these products.

Management has prepared the budget for 2019,
showing an expected and significant increase in
revenues and earnings due to the above factors.
Recent years' investments in building and optimizing
the production equipment have meant that the
company is now in a favorable situation and that the
budgeted revenue can be implemented without
further significant investments.

Significant events occurring after end of
reporting period

No events have occurred after the balance sheet
date which could significantly affect the company's
financial position.



Resultatopgorelse 1. januar - 31. december
Income statement 1 January - 31 December

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger (EBITDA)

Profit/loss before amortisation/depreciation and impairment losses

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

Andre driftsomkostninger
Other operating costs

Resultat for finansielle poster
Profit/loss before net financials

Andre finansielle omkostninger
Other financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Profit/loss for the year

Resultatdisponering
Distribution of profit

Overfart resultat
Retained earnings

@ bakertilly

JKO-OIL A/S

Note 2018 2017
DKK DKK' 000
7.117.377 5.274
2 -3.915.282 -3.182
3.202.095 2.092
-1.336.159 314
-673.242 0
1.192.694 1.778
-956.243 675
236.451 1.103
3 -58.000 -249
178.451 854
178.451 854
178.451 854
10



Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Udviklings-projekter under udfarelse
Development projects in progress

Immaterielle anlaegsaktiver
Intangible assets

Grunde og bygninger

Land and buildings

Forudbetaling for materielle anlaegsaktiver
Prepayments for property, plant and equipment
Produktionsanleeg og maskiner

Plant and machinery

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anleegsaktiver
Tangible assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Kapitalandele i associerede virksomheder
Investments in associates

Deposita

Deposits

Finansielle anlaagsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total fixed assets

@ bakertilly

JKO-OIL A/S

Note 2018 2017
DKK DKK' 000
496.000 200
4 496.000 200
2.513.487 227
0 420
22.008.261 19.863
136.450 307
5 24.658.198 20.817
6 50.000 0
7 175.150 0
271.500 272
496.650 272
25.650.848 21.289
11



Balance 31. december (Fortsat)
Balance sheet 31 December (Continued)

Aktiver

Assets

Ravarer og hjaelpematerialer
Raw materials and consumables

Varer under fremstilling
Work in progress

Feerdigvarer og handelsvarer
Finished goods and goods for resale
Forudbetaling for varer
Prepayments for goods

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Selskabsskat

Corporation tax

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Current assets total

Aktiver i alt

Assets total

@ bakertilly

JKO-OIL A/S

Note 2018 2017

DKK DKK' 000
1.873.075 123
1.990.565 1.708
10.196.508 3.242
0 201
14.060.148 5.274
928.371 3.519
1.140.448 0
430.812 31
42.000 0
151.985 48
2.693.616 3.598
513.544 517
17.267.308 9.389
42.918.156 30.678
12



Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital

Share capital

Reserve for opskrivninger
Revaluation reserve

Reserve for udviklingsomkostninger
Reserve for development costs

Overfart resultat
Retained earnings

Egenkapital
Total equity

Hensaettelse til udskudt skat
Provision for deferred tax

Andre hensaettelser
Other provisions
Hensatte forpligtelser i alt

Total provisions

Geeld til realkreditinstitutter
Mortgage loans

Andre kreditinstitutter

Other credit institutions
Konvertible geeldsbreve
Convertible instruments of debt

Leasingforpligtelser
Lease obligations

Langfristede geeldsforpligtelser
Total non-current liabilities

Kortfristet del af langfristede gaeldsforpligtelser

Short-term part of lon-term debt
Kreditinstitutter
Other credit institutions

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgarer af varer og tjenesteydelser

Trade payables

Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management

@ bakertilly

JKO-OIL A/S

Note 2018 2017
DKK DKK' 000
625.000 500
10.114.650 10.647
386.880 156
4.021.210 1.248
8 15.147.740 12.551
3.512.000 3.454
0 200
3.512.000 3.654
1.220.222 0
6.153.634 6.110
0 2417
479.073 809
9 7.852.929 9.336
9 1.200.600 1.272
1.754 0
0 277
12.830.384 2.337
291.063 283
13



Balance 31. december (Fortsat)

Balance sheet 31 December (Continued)

Passiver
Equity and liabilities

Anden geeld
Other payables

Kortfristede gzeldsforpligtelser

Total current liabilities

Galdsforpligtelser i alt
Debt total

Passiveri alt

Liabilities and equity total

Eventualposter mv.
Contingent assets, liabilities and other financial obligations

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

@ bakertilly

JKO-OIL A/S

Note 2018 2017
DKK DKK' 000
2.081.686 968
16.405.487 5.137
24.258.416 14.473
42.918.156 30.678
10
11

14



Egenkapitalopgerelse
Statement of changes in
equity

Egenkapital 1. januar
Equity at 1 January
Kapitalforhgjelse

Capital increase

Oplgsning af tidligere ars
opskrivning

Dissolution of previous years'
revaluation

Overfegrsler, reserver
Transfers, reserves
Arets resultat

Net profit/loss for the year
Egenkapital 31. december
Equity at 31 December
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Reserve for
Virksomheds- Reserve for op- udviklingsomko Overfart
kapital skrivninger stninger resultat | alt
Share capital Revaluation Reserve for Retained Total
reserve development earnings
costs
DKK DKK DKK DKK DKK
500.000 10.647.000 156.000 1.247.714 12.550.714
125.000 0 0 2.293.575 2418575
0 -532.350 0 532.350 0
0 0 230.880 -230.880 0
0 0 0 178.451 178.451
625.000 10.114.650 386.880 4.021.210 15.147.740
15



JKO-OIL A/S

Noter
Notes

2018 2017
DKK DKK' 000

1 Seerlige poster
Special items

Selskabet har i regnskabsaret forliget en sag mod tidligere ansatte medarbejdere, som har pavirket arets
resultat negativt. Hele belgbet er medregnet og afregnet i 2018. Belgbet er indregnet under "Andre
driftsomkostninger".

Selskabet har desuden konstateret et tab pa tidligere ars forudbetalt varelager, som ligeledes har pavirket
arets resultat negativt i dette regnskabsar. Belgbet er indregnet under "Andre driftsomkostninger”.

During the financial year, the company settled a claim against previously employed employees, which had a negative impact on
the profit for the year. The entire amount is included and settled in 2018. The amount is included under "Other operating costs".

The company has also realized a loss on previous years' prepaid inventory, which also had a negative impact on the profit for the
year in this financial year. The amount is included under "Other operating costs".

Forligssag tidligere ansatte 392.000 0
Settlement of previous employees
Forudbetalt varelager tabsfaort 201.150 0

Prepaid inventories lost

593.150 0
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Noter
Notes

2 Personaleomkostninger
Staff costs

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

3  Skat af arets resultat
Tax on profit/loss for the year

Arets udskudte skat

Deferred tax for the year

der fordeler sig saledes:
which breaks down as follows

Skat af arets resultat:
Tax on profit/loss for the year

Skat af egenkapitalbeveegelser
Tax on changes in equity
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2018 2017

DKK DKK' 000
3.664.339 3.078
114.500 0
67.024 44
69.419 60
3.915.282 3.182
8 7
58.000 3.252
58.000 3.252
58.000 249
0 3.003
58.000 3.252
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Noter
Notes

4 Immaterielle anlaegsaktiver
Intangible assets

Udviklings-
projekter under
udfgrelse
Development
projects in progress
DKK
Kostpris 1. januar 200.000
Cost at 1 January
Tilgang i arets lgb 296.000
Additions for the year
Kostpris 31. december 496.000
Cost at 31 December
Af- og nedskrivninger 1. januar 0
Impairment losses and amortisation at 1 January
Af- og nedskrivninger 31. december 0
Impairment losses and amortisation at 31 December
Regnskabsmassig veerdi 31. december 496.000

Carrying amount at 31 December

Serlige forudsaetninger vedrgrende udviklingsprojekter
Special assumptions regarding development projects

Udviklingsomkostninger omfatter mineralolieprojekt til oprensning af urene mineralolier.

Udviklingsomkostningerne er aftholdt med henblik pa at gge virksomhedens fremtidige
omsaetningsmuligheder og indtjening ved mersalg til eksisterende og nye kunder. Ledelsen forventer
at afslutte projektet i 2019, hvorefter selskabet vil kunne udnytte teknologien kommercielt.

Development costs include mineral oil project for purification of impure mineral oils.
Development costs have been incurred in order to increase the company's future sales opportunities and earnings through

additional sales to existing and new customers. Management expects to complete the project in 2019, after which the
company will be able to exploit the technology commercially.
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Noter
Notes

5 Materielle anlaegsaktiver
Tangible assets

Kostpris 1. januar
Cost at 1 January
Tilgang i arets lgb
Additions for the year
Afgang i arets lgb
Disposals for the year
Overfarsler i arets lgb
Transfers for the year

Kostpris 31. december
Cost at 31 December

Opskrivninger 1. januar

Revaluations at 1 January

Opskrivninger 31. december
Revaluations at 31 December
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Forudbetaling Produktionsan- Andre anlaeg,
Grunde og byg- for materielle  leeg og maski-  driftsmateriel
ninger anlaegsaktiver ner og inventar
Land and buildings ~ Prepayments for Plant and Other fixtures and
property, plant and machinery fittings, tools and
equipment equipment
DKK DKK DKK DKK

226.590 420.000 6.583.872 357.869
2.311.477 0 3.329.517 73.444
0 -420.000 0 -163.500
0 0 91.928 -91.928
2.538.067 0 10.005.317 175.885
0 0 13.650.000 0
0 0 13.650.000 0
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Noter
Notes

5 Materielle anlaegsaktiver (Fortsat)
Tangible assets (Continued)

Forudbetaling Produktionsan- Andre anleeg,
Grunde og byg- for materielle  leeg og maski-  driftsmateriel

ninger anlaegsaktiver ner og inventar
Land and buildings  Prepayments for Plant and Other fixtures and
property, plant and machinery fittings, tools and
equipment equipment
DKK DKK DKK DKK
Af- og nedskrivninger 1. januar 0 0 371.028 51.292
Impairment losses and depreciation at 1
January
Arets afskrivninger 24.580 0 1.274.377 37.202

Depreciation for the year
Tilbagefarte ned- og afskrivninger
pa afhaendede aktiver 0 0 0 -47.408

Reversal of impairment and depreciation of
sold assets

Overfarsler i arets lgb 0 0 1.651 -1.651
Af- og nedskrivninger 31. december 24.580 0 1.647.056 39.435
Impairment losses and depreciation at 31

December

Regnskabsmassig veerdi 31.
december 2.513.487 0 22.008.261 136.450

Carrying amount at 31 December

Regnskabsmaessig veerdi af
leasede aktiver 0 0 14.904.387 0

Value of leased assets

Regnskabsmaessig veerdi af

materielle anleegsaktiver, som ville

have veeret indregnet, hvis

opskrivning ikke havde veeret

foretaget 0 0 1.277.137 0
Carrying amount of property, plant and

equipment that would have been recognised
if revaluation had not been made
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JKO-OIL A/S

Noter
Notes

2018 2017
DKK DKK' 000
6 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 0 0
Cost at 1 January
Tilgang i arets lgb 50.000 0
Additions for the year
Kostpris 31. december 50.000 0
Cost at 31 December
Regnskabsmassig veerdi 31. december 50.000 0
Carrying amount at 31 December
Kapitalandele i tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:
Navn Hjemsted Ejerandel
Name Registered office Ownership
interest

Danish Oil ApS Faaborg-Midtfyn 100%
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Noter
Notes

JKO-OIL A/S

2018 2017
DKK DKK' 000
7 Kapitalandele i associerede virksomheder
Investments in associates
Kostpris 1. januar 0 0
Cost at 1 January
Tilgang i arets lgb 175.150 0
Additions for the year
Kostpris 31. december 175.150 0
Cost at 31 December
Regnskabsmassig veerdi 31. december 175.150 0
Carrying amount at 31 December
Kapitalandele i associerede virksomheder specificerer sig saledes:
Investments in associates are specified as follows:
Navn Hjemsted Ejerandel
Name Registered office Ownership
interest
SB2 Svenska Bio Bransle AB (Ej bestemmede indflydelse) Skokloster 85%
22
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Noter
Notes

8 Egenkapital
Equity

JKO-OIL A/S

Virksomhedskapitalen bestar af 625.000 aktier a nominelt DKK 1. Ingen aktier er tillagt szerlige

rettigheder.

The share capital consists of 625,000 shares of a nominal value of DKK 1. No shares carry any special rights.

Virksomhedskapitalen har udviklet sig saledes:

The share capital has developed as follows:

2018 2017 2016
DKK DKK DKK
Virksomhedskapital 1. januar 500.000 50.000 50.000
Share capital at 1 January
Tilgang i aret 125.000 450.000 0
Ad(ditions for the year
625.000 500.000 50.000
Virksomhedskapital
Share capital
9 Langfristede gaeldsforpligtelser
Long term debt
Geeld Geeld Afdrag Restgeeld
1. januar 31. december naeste ar efter 5 ar
Debt Debt Instalment next year  Debt outstanding
at 1 January at 31 December after 5 years
DKK DKK DKK DKK
Geeld til realkreditinstitutter 0 1.277.022 56.800 1.007.600
Mortgage loans
Andre kreditinstitutter 6.947.892 6.967.634 814.000 753.000
Other credit institutions
Konvertible geeldsbreve 2.417.433 0 0 0
Convertible instruments of debt
Leasingforpligtelser 1.242.552 808.873 329.800 0
Lease obligations
10.607.877 9.053.529 1.200.600 1.760.600
23
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Noter
Notes

10 Eventualposter mv.

11

Contingent assets, liabilities and other financial obligations

Selskabet har indgaet operationelle leje- og leasingaftaler for falgende belgb
The company has entered into operating leases at the following amounts.

Restlgbetid i 1-17 mdr. med en samlet ydelse pa TDKK 101.
Term to maturity in 1-17 months with a total payment of DKK '000 101.

Herudover har selskabet indgéet finansielle leasingkontrakter, der er indregnet som anlaegsaktiver, jf.

note 7.
In addition, the company as entered into finance leases, which are recognised as non-current assets, see note 7.

Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for geeld til realkreditinstitutter, TDKK 1.277, er der givet pant i grunde og bygninger, hvis

regnskabsmaessige veerdi pr. 31. december 2018 udger TDKK 2.287.
Land and buildings at a carrying amount of DKK ‘000 2.287 at 31 December 2018 have been provided as security for mortgage

debt totalling DKK '000 1.277.

Til sikkerhed for geeld til kreditinstitut, TDKK 316, er der afgivet pantebrev pa nom TDKK 2.000 i

ovennavnte grunde og bygninger.
For collateral for debt to credit institutions, DKK"' 000 316, mortgages of DKK' 000 2,000 have been issued in the abovementioned

land and buildings.

Selskabet har udstedt ejerpantebreve for i alt TDKK 3.000 i grunde og bygninger, som er i selskabets

egen besiddelse.
The company has issued mortgage deeds for a total of DKK' 000 3,000 in land and buildings, which are in the company's own

possession.

Til sikkerhed for geeld til kreditinstitutter, TDKK 6.968, er der givet pant i nuvaerende og fremtidige
erhvervelser efter reglerne om virksomhedspant (flydende pant), hvis regnskabsmaessige vaerdi pr. 31/12
2018 udger TDKK 22.229. Pantet omfatter simple fordringer, varebeholdninger, motorkgretgjer,

driftsinventar og -midler samt immaterielle rettigheder.
For collateral for debt to credit institutions, DKK' 000 6,968, current and future acquisitions have been granted in accordance with

the rules on corporate collateral (floating collateral) whose book value per 31/12 2018 amounts to DKK' 000 22,229. The collateral

comprises trade receivables, inventories, vehicles, tools and equipment and intangible assets.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for @KO-OIL A/S for 2018 er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B
med tilvalg fra hgjere klasser.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsrapporten for 2018 er aflagt i DKK.

Generelt om indregning og maling

| resultatopggrelsen indregnes indteegter i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser. | resultat-
opggrelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets vaerdi kan males palideligt.

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

ligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost ne-
denfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret kost-
pris opggres som oprindelig kostpris med fradrag af
eventuelle afdrag samt tillaeg/fradrag af den akkumu-
lerede amortisering af forskellen mellem kostpris og
nominelt belagb.
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The annual report of IKO-OIL A/S for 2018 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to en-
terprises of reporting class B as well as selected
provisions as regards larger entities.

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

The annual report for 2018 is presented in DKK.

Basis of recognition and measurement

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

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

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

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

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

Ved indregning og maling tages hensyn til forudsige-
lige tab og risici, der fremkommer, inden
arsrapporten aflaeegges, og som be- eller afkreefter
forhold, der eksisterede pa balancedagen.

Resultatopggrelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabs-
lovens § 32, hvorefter selskabets omsaetning ikke er
oplyst.

Bruttofortjeneste er et sammendrag af nettoomseaet-
ning, eendring i lagre af feerdigvarer og varer under
fremstilling samt andre driftsindteegter med fradrag
af omkostninger til ravarer og hjaelpematerialer og
andre eksterne omkostninger.

Nettoomsatning

Indteegter fra salg af handelsvarer og feerdigvarer,
indregnes i resultatopgarelsen, nar levering og risi-
koovergang til kaber har fundet sted, og hvis indteeg-
ten kan opgeres palideligt og forventes modtaget.

Nettoomseetningen males til dagsveerdien af det af-
talte vederlag ekskl. moms og afgifter. Alle former
for afgivne rabatter er fratrukket i nettoomseaetningen.

Omkostninger til ravarer og hjelpematerialer

Omkostninger til ravarer og hjeelpematerialer inde-
holder det forbrug af ravarer og hjeelpematerialer,
der er anvendt for at opna arets nettoomseetning.
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On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the balance
sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and work in
progress and other operating income less costs of
raw materials and consumables and other external
expenses.

Revenue

Income from the sale of goods for resale and
finished goods is recognised in the income
statement, provided that the transfer of risk, usually
on delivery to the buyer, has taken place and that the
income can be measured reliably and is expected to
be received.

Revenue is measured at the fair value of the agreed
consideration, excluding VAT and other indirect
taxes. Revenue is net of all types of discounts
granted.

Expenses for raw materials and consumables

Costs of raw materials and consumables include the
raw materials and consumables used in generating
the year’s revenue.
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Anvendt regnskabspraksis
Accounting policies

Andre driftsindtagter

Andre driftsindteegter indeholder regnskabsposter af
sekundeer karakter i forhold til virksomhedernes akti-
viteter, herunder fortjeneste ved salg af immaterielle
og materielle anleegsaktiver.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabspos-
ter af sekundeer karakter i forhold til virksomheder-
nes aktiviteter, herunder tab ved salg af immaterielle
og materielle anlaegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler,
tab pa debitorer, operationelle leasingomkostninger
mv.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, inklu-
sive feriepenge og pensioner samt andre omkost-
ninger til social sikring m.v. til selskabets medarbej-
dere. | personaleomkostninger er fratrukket modtag-
ne godtgarelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegsakti-
ver.
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Other operating income

Other operating income comprises items of a
secondary nature relative to the company's activities,
including gains on the sale of intangible assets and
property, plant and equipment.

Other operating expenses

Other operating expenses comprise items of a
secondary nature relative to the company's activities,
including losses on the sale of intangible assets and
property, plant and equipment.

Other external costs

Other external costs include expenses related to
distribution,  sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Staff costs

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

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of intangible assets and property, plant
and equipment.
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Anvendt regnskabspraksis
Accounting policies

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindteegter
og -omkostninger, finansielle omkostninger ved fi-
nansiel leasing, geeld og transaktioner i fremmed
valuta samt tileeg og godtgerelse under
acontoskatteordningen mv.

Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske dat-
tervirksomheder. Dattervirksomheder indgar i sam-
beskatningen fra det tidspunkt, hvor de indgar i kon-
solideringen i koncernregnskabet og frem til det tids-
punkt, hvor de udgar fra konsolideringen.

Virksomheden er administrationsselskab for sambe-
skatningen og afregner som fglge heraf alle betaling-
er af selskabsskat med skattemyndighederne.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sambe-
skattede virksomheder i forhold til disses skattepligti-
ge indkomster. | tilkknytning hertil modtager virksom-
heder med skattemaessigt underskud sambeskat-
ningsbidrag fra virksomheder, der har kunnet anven-
de dette underskud til nedseettelse af eget skatte-
maessigt overskud.

Arets skat, som bestar af arets aktuelle selskabsskat
og aendring i udskudt skat, indregnes i resultatopge-
relsen med den del, der kan henfgres til arets resul-
tat, og direkte i egenkapitalen med den del, der kan
henfgres til posteringer direkte i egenkapitalen.
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Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year. Net financials include interest income
and expenses, financial expenses relating to finance
leases, realised and unrealised capital/exchange
gains and losses on securities and foreign currency
transactions and allowances under the advance-
payment-of-tax scheme, etc.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation of the Group's Danish
subsidiaries. Subsidiaries participate in the joint
taxation arrangement from the time when they are
included in the consolidated financial statements and
until the time when they withdraw from the
consolidation.

The company acts as management company for all
jointly taxed entities and, in its capacity as such,
pays all income taxes to the Danish tax authorities.

On payment of joint taxation contributions, the
current Danish income tax is allocated between the
jointly taxed entities in proportion to their taxable
income. Entities with tax losses receive joint taxation
contributions from entities that have been able to use
tax losses to reduce their own taxable profits.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, is recognised in the income statement as
regards the portion that relates to the profit/loss for
the year and directly in equity as regards the portion
that relates to entries directly in equity.
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Anvendt regnskabspraksis
Accounting policies

Immaterielle anlagsaktiver

Udviklingsprojekter, patenter og licenser

Udviklingsomkostninger omfatter omkostninger, ga-
ger og afskrivninger, der direkte og indirekte kan
henfares til udviklingsaktiviteter.

Udviklingsprojekter, der er klart defineret og
identificerbare, hvor den tekniske udnyttelsesgrad,
tilstraekkelige ressourcer og et potentielt fremtidigt
marked eller udviklingsmulighed i koncernen kan
pavises, og hvor det er hensigten at fremstille,
markedsfgre eller anvende projektet, indregnes som
immaterielle  anlaegsaktiver, safremt der er
tilstreekkelig sikkerhed for, at kapitalveerdien af den
fremtidige indtjening kan daekke produktions, salgs-
og administrationsomkostninger samt  selve
udviklingsomkostningerne.

Udviklingsprojekter, der ikke opfylder kriterierne i
balancen, indregnes som  omkostninger i
resultatopgerelsen, i takt med at omkostningerne
afholdes.

Aktiverede udviklingsomkostninger males til kostpris
med fradrag af akkumulerede af- og nedskrivninger
eller genindvindingsveerdi, safremt denne er lavere.
Et belgb svarende til de indregnede
udviklingsomkostninger  reserveres i  posten
"Reserve  for  udviklingsomkostninger”  under
egenkapitalen. Reserven omfatter udelukkende
udviklingsomkostninger, som er indregnet i
regnskabsar, der begynder den 1. januar 2016 eller
senere. Reserven reduceres Igbende med af- og
nedskrivninger pa udviklingsprojekterne.
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Intangible assets

Development projects, patents and licences

Development costs comprise costs, wages/salaries
and amortisation losses that are directly and
indirectly attributable to the company's development
activities.

Development projects that are clearly defined and
identifiable where the technical utilization rate,
sufficient resources and a potential future market or
development opportunity in the Group can be

demonstrated and where it is intended to
manufacture, market or use the project are
recognized as intangible assets, if sufficient

assurance that the capital value of future earnings
can cover production, sales and administration costs
and the actual development costs.

Development projects that do not meet the criteria in
the balance sheet are recognized as costs in the
income statement as costs are incurred.

Capitalized development costs are measured at cost
less accumulated depreciation and impairment
losses or recoverable amount, if this is lower. An
amount  corresponding to the recognized
development costs is booked in the item "Reserve
for development costs" under equity. The reserve
includes only development costs recognized in
financial years beginning on or after 1 January 2016.
The reserve is continuously reduced with
depreciation and write-downs on the development
projects.
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Anvendt regnskabspraksis
Accounting policies

Efter feerdiggerelsen af udviklingsarbejdet afskrives
udviklingsomkostninger lineaert over den vurderede
gkonomiske brugstid. Afskrivningsperioden udger
saedvanligvis 5 ar.

Materielle anlaegsaktiver

Grunde og bygninger samt andre anlaeg, driftsmate-
riel og inventar males til kostpris med tillaeg af op-
skrivninger og med fradrag af akkumulerede af- og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid. Der afskri-
ves ikke pa grunde.

Kostpris omfatter anskaffelsesprisen og omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tidspunkt,
hvor aktivet er klar til brug. For egne fremstillede ak-
tiver omfatter kostprisen direkte og indirekte omkost-
ninger til materialer, komponenter, underleverander-
er og lgn.

Produktionsanlaeg og maskiner males til dagsveerdi
pa grundlag af ekstern vurdering. Behov for eventuel
omvurdering vurderes lgbende, dog minimum hvert
3. ar eller oftere safremt der er indikationer pa
veerdiforskydninger. Opskrivninger og tilbagefarsler
heraf med fradrag af udskudt skat indregnes direkte
pa egenkapitalen.

Der foretages lineaere afskrivninger baseret pa fal-
gende vurdering af aktivernes forventede brugstider
og restveerdier:

Grunde og bygninger

Land and buildings

Produktionsanleeg og maskiner

Plant and machinery

Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
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Following the completion of the development work,
development costs are amortised on a straight-line
basis over the estimated useful life. The amortisation
period is usually five years.

Tangible assets

Items of land and buildings and fixtures and fittings,
tools and equipment are measured at cost added
revaluations and less accumulated depreciation and
impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life. Land is
not depreciated.

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

Production plants and machinery are measured at
fair value on the basis of external assessment. The
need for reassessment is assessed on an ongoing
basis, but at least every 3 years or more often if
there are indications of value hedges. Revenue and
reversals thereof less deferred tax are recognized
directly in equity.

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

Brugstid
Useful life

30
30
-20
-20

5
5
5
5

ar
years
ar
years
ar
years
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Aktiver med en kostpris pa under DKK 13.500 om-
kostningsfares i anskaffelsesaret.

Fortjeneste eller tab ved salg af materielle anlaegs-
aktiver indregnes i resultatopgegrelsen under andre
driftsindtaegter henholdsvis andre driftsomkostnin-
ger.

Leasingkontrakter

Leasingkontrakter vedrgrende materielle anlaegsakti-
ver, hvor selskabet har alle vaesentlige risici og for-
dele forbundet med ejendomsretten (finansiel le-
asing), indregnes i balancen som aktiver. Aktiverne
males ved fgrste indregning til opgjort kostpris sva-
rende til laveste vaerdi af dagsveerdi af det leasede
aktiv og nutidsveerdien af de fremtidige leasingydel-
ser. Ved beregning af nutidsveerdien anvendes lea-
singaftalens interne rente eller alternativt virksomhe-
dens lanerente som diskonteringsfaktor. Finansielt
leasede aktiver behandles herefter som virksomhe-
dens gvrige anleegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en geeldsforpligtelse, og leasingydel-
sens rentedel indregnes over kontraktens lgbetid i
resultatopgerelsen.

Alle gvrige leasingkontrakter er operationel leasing.
Ydelser i forbindelse med operationel leasing og
gvrige lejeaftaler indregnes i resultatopgarelsen over
kontraktens Igbetid. Selskabets samlede forpligtelse
vedrgrende operationelle leasing- og lejeaftaler
oplyses under eventualposter mv.
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Assets costing less than DKK 13.500 are expensed
in the year of acquisition.

Gains or losses from the disposal of property, plant
and equipment are recognised in the income
statement as other operating income or other
operating expenses, respectively.

Leases

Leases for items of property, plant and equipment
that transfer substantially all the risks and rewards
incident to ownership to the company (finance
leases) are recognised in the balance sheet as
assets. On initial recognition, assets are measured
at estimated cost, corresponding to the lower of fair
value of the leased asset and the present value of
the future lease payments. In calculating the net
present value of the future lease payments, the
interest rate implicit in the lease or the incremental
borrowing rate is used as the discount factor. Assets
held under finance leases are subsequently
depreciated as the company's other non-current
assets.

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

All other leases are operating leases. Payments
relating to operating leases and any other leases are
recognised in the income statement over the term of
the lease. The company's total liabilities relating to
operating leases and other rent agreements are
disclosed under 'Contingencies, etc.'.
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Kapitalandele i dattervirksomheder og associere-
de virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder males til kostpris. | tilfeelde, hvor
kostprisen overstiger genindvindingsvaerdien,
nedskrives til denne lavere veerdi.

Varebeholdninger

Varebeholdninger méles til kostpris efter vejet gen-
nemsnit metoden. Er nettorealisationsveerdien lavere
end kostprisen, nedskrives til denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjeelpema-
terialer omfatter anskaffelsespris med tilleg af hjem-
tagelsesomkostninger.

Kostpris for fremstillede feerdigvarer samt varer und-
er fremstilling omfatter kostpris for ravarer, hjeelpe-
materialer, direkte lgn og indirekte produktionsom-
kostninger.

Nettorealisationsvaerdien for varebeholdninger opgg-
res som salgspris med fradrag af faerdiggerelsesom-
kostninger og omkostninger, der afholdes for at ef-
fektuere salget. Veerdien fastsaettes under hensynta-
gen til varebeholdningers omseettelighed, ukurans
og forventet udvikling i salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv indi-
kation p3a, at et tilgodehavende eller en portefglje af
tilgodehavender er veerdiforringet. Hvis der foreligger
en objektiv indikation pa, at et individuelt tilgodehav-
ende er veerdiforringet, foretages nedskrivning pa in-
dividuelt niveau.
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Investments in subsidiaries and associates

Investment in subsidiaries and associates are
measured at cost. If cost exceeds the recoverable
amount, a write-down is made to this lower value.

Stocks

Stocks are measured at cost using the weighted
average method. Where the net realisable value is
lower than the cost, inventories are recognised at
this lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus
delivery costs.

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

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

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective
evidence that a receivable or a group of receivables
is impaired. If there is objective evidence that an
individual receivable is impaired, an impairment loss
for that individual asset is recognised.
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Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under om-
saetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede omkost-
ninger til garantiforpligtelser, tab pa igangveerende
arbejder, omstruktureringer mv. Hensatte forpligtel-
ser indregnes, nar selskabet som falge af en tidlige-
re begivenhed har en retlig eller faktisk forpligtelse,
og det er sandsynligt, at indfrielse af forpligtelsen vil
medfgre et forbrug af selskabets gkonomiske resso-
urcer.

Selskabsskat og udskudt skat

OKO-OIL A/S heefter som administrationsselskab for
dattervirksomhedernes selskabsskatter over for
skattemyndighederne.

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 betal-
te acontoskatter.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som 'Tilgodehavende
sambeskatningsbidrag’ eller 'Skyldige
sambeskatningsbidrag'.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte an-
vendelse af aktivet henholdsvis afvikling af forpligtel-
sen.
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Prepayments
Prepayments recognised under 'Current assets'
comprises expenses incurred concerning

subsequent financial years.

Provisions

Provisions comprise expected expenses relating to
warranty commitments, losses on work in progress,
restructuring, etc. Provisions are recognised when,
as a result of a past event, the company has a legal
or constructive obligation and it is probable that an
outflow of resources embodying economic benefits
will be required to settle the obligation.

Income tax and deferred tax

As management company, IKO-OIL A/S is liable for
payment of the subsidiaries' corporate income taxes
to the tax authorities.

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

Joint taxation contributions payable and receivable
are recognised in the balance sheet as ‘'Joint
taxation contributions receivable' or 'Joint taxation
contributions payable'.

Deferred tax is measured according to the liability
method in respect of temporary differences between
the carrying amount of assets and liabilities and their
tax base, calculated on the basis of the planned use
of the asset and settlement of the liability,
respectively.
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Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsberettiget skattemaessigt underskud, ma-
les til den veerdi, hvortil aktivet forventes at kunne re-
aliseres, enten ved udligning i skat af fremtidig ind-
tjening eller ved modregning i udskudte skatteforplig-
telser inden for samme juridiske skatteenhed. Even-
tuelle  udskudte nettoskatteaktiver —males il
nettorealisationsveerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil veere geeldende, nar den
udskudte skat forventes udligst som aktuel skat. £n-
dring i udskudt skat som fglge af aendringer i skatte-
satser indregnes i resultatopggrelsen bortset fra pos-
ter, der fgres direkte pa egenkapitalen.

Galdsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagelse
til det modtagne provenu efter fradrag af afholdte
transaktionsomkostninger. | efterfalgende perioder
males de finansielle forpligtelser til amortiseret kost-
pris svarende til den kapitaliserede vaerdi ved anven-
delse af den effektive rente, sa forskellen mellem
provenuet og den nominelle veerdi indregnes i resul-
tatopgarelsen over laneperioden.

Prioritetsgeeld er saledes mailt til amortiseret kost-
pris, der for kontantlan svarer til lanets restgeeld. For
obligationslan svarer amortiseret kostpris til en rest-
geeld beregnet som lanets underliggende kontant-
veerdi pa lanoptagelsestidspunktet reguleret med en
over afdragstiden foretaget amortisering af lanets
kursregulering pa optagelsestidspunktet.

| finansielle forpligtelser indregnes tillige den

kapitaliserede restleasingforpligtelse pa finansielle
leasingkontrakter.
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Deferred tax assets, including the tax base of tax
losses allowed for carry forward, are measured at
the value to which the asset is expected to be
realised, either as a set-off against tax on future
income or as a set-off against deferred tax liabilities
within the same legal tax entity. Any deferred net tax
assets are measured at net realisable value.

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

Liabilities

Financial liabilities are recognised on the raising of
the loan at the proceeds received net of transaction
costs incurred. On subsequent recognition, the
financial liabilities are measured at amortised cost,
corresponding to the capitalised value, using the
effective interest method. Accordingly, the difference
between the proceeds and the nominal value is
recognised in the income statement over the term of
the loan.

Mortgage debt is thus measured at amortised cost,
which for cash loans corresponds to the outstanding
debt. For bond loans, amortised cost corresponds to
an outstanding debt calculated as the underlying
cash value of the loan at the time of borrowing,
adjusted by amortisation of the value adjustment of
the loan at the time of borrowing.

Financial liabilities also include the capitalised
residual finance lease commitment.
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@vrige geeldsforpligtelser, som omfatter gaeld til leve-
randgrer, tilknyttede virksomheder samt anden geeld,
males til amortiseret kostpris, hvilket saedvanligvis
svarer til nominel veerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved fgrste
indregning til transaktionsdagens kurs. Valutakursdif-
ferencer, der opstar mellem transaktionsdagens kurs
og kursen pa betalingsdagen, indregnes i resultatop-
gerelsen som en finansiel post. Hvis valutapositioner
anses for sikring af fremtidige pengestremme, ind-
regnes veerdireguleringerne direkte pa egenkapita-
len.

Tilgodehavender, geeld og andre monetaere poster i
fremmed valuta omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets eller geelds-
forpligtelsens opstaen eller indregning i seneste ars-
regnskab indregnes i resultatopggrelsen under finan-
sielle indtaegter og omkostninger.

Anlaegsaktiver, der er kabt i fremmed valuta, males
til kursen pa transaktionsdagen.
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Other liabilities, which include trade payables,
payables to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.

Foreign currency translation

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

Receivables and 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.

Fixed assets acquired in foreign currencies are

measured at the exchange rate at the transaction
date.
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Udenlandske dattervirksomheder og associerede
virksomheder anses for at vaere selvsteendige enhe-
der. Resultatopgerelserne omregnes til en gennem-
snitlig valutakurs for maneden, og balanceposterne
omregnes til balancedagens valutakurser. Kursdiffe-
rencer, opstaet ved omregning af udenlandske dat-
tervirksomheder og associerede virksomheders eg-
enkapital ved arets begyndelse til balancedagens va-
lutakurser og ved omregning af resultatopgarelser
fra gennemsnitskurser til balancedagens valutakur-
ser, indregnes direkte i egenkapitalen.
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Foreign subsidiaries and associates are considered
separate entities. The income statements are
translated at the average exchange rates for the
month, and the balance sheet items are translated at
the exchange rates at the balance sheet date.
Foreign exchange differences arising on translation
of such entities opening equity at closing rate and on
translation of the income statements from the
exchange rates at the transaction date to closing
rate are taken directly to equity.
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