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Statement by management on the annual report 

The supervisory and executive boards have today discussed and approved the annual report of DCC & 

Shell Aviation Denmark A/S for the financial year 1 April 2019 - 31 March 2020. 

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 March 2020 and of the results of the company's operations for the financial year 1 April 2019 - 31 

March 2020. 

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. 

N~rum, 22 September 2020 

Executive board 

{_)(r[l 
Ulrik Ven · 
director 

Supervisory board 

Edward Gerard O'Brien 
chairman 

Sunkalp Sharma Adam Richard Harrison 
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Independent auditor's report 

Auditor's responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance as to 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 in Denmark will always 

detect a material misstatement when it exists. Misstatements may 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 financial statement users made 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 

• 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. 

• 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. 
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Independent auditor's report 

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, 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. 

Copenhagen, 22 September 2020 

KPMG 
Statsautoriseret Revisionspa rtnerselska b 
CVR no. 25 57 81 98 

Michael Sten Larsen 
State Authorised Public Accountant 
MNE no. 10488 
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Financial highlights 

Seen over a 2-year period, the development of the Company may be described by means of the 
following financial highlights: 

Key figures 

Profit/loss 

Revenue 

Gross profit 

Profit before net financials 

Net financials 

Profit for the year 

Balance sheet 

Balance sheet total 

Investment in property, plant and equipment 

Equity 

Number of employees 

Financial ratios 

Gross margin 

Return on assets 

Solvency ratio 

Return on equity 

2019/20 
USD'OOO 

128,815 

2,745 

1,568 

-217 

990 

17,993 

2,723 

4,885 

7 

2.1% 

7.4% 

27.1% 

22.6% 

2018/19 
USD'OOO 

49,934 

326 

170 

43 

143 

24,473 

2,744 

3,895 

0 

0.7% 

1.4% 

15.9% 

7.3% 

The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and 
guidelines. For definitions, see the summary of significant accounting policies. 

DCC & Shell Aviation Denmark A/S was established 1 November 2018 accordingly 2018/19 covers 5 
months of operation. 

Where the accounting policies have been changed regarding IFRS 16 in 2019/20, the comparatives have 
not been restated . For an account of changes in accounting policies, see the summary of significant 
accounting policies. 
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Management's review 

Business review 

DCC & Shell Aviation Denmark A/S was established 1 November 2018. 

The purpose of the company is to carry out business in the form of branded marketing, service and 

distribution business that will supply aviation fuels at airports across Denmark. 

The ultimate parent company is DCC pie, which is domiciled in Ireland. 

Recognition and measurement uncertainties 

In preparing financial statements, certain prov1s1ons in the standards require management's 

judgments, including various accounting estimates and assumptions. Such judgments are considered 

important to understand the accounting policies and DCC's compliance with the standards. 

Determining the carrying amount of some assets and liabilities requires judgments, estimates and 

assumptions concerning future events that are based on historical experience and other factors, 

which by their very nature are associated with uncertainty and unpredictability. 

These assumptions may prove incomplete or incorrect, and unexpected events or circumstances may 

arise. DCC & Shell Aviation Denmark A/S is also subject to risks and uncertainties which may lead 

actual results to differ from these estimates. Specific risks for DCC & Shell Aviation Denmark A/S are 

discussed in the relevant section of the management's review and in the notes to the financial 

statements. 

The areas involving a high degree of judgment and estimation that are significant to the financial 

statements are described in more detail in the related sections/notes. 

Unusual matters 

The outbreak of COVID-19 escalated in early 2020, and on March 11, 2020, the WHO declared the 

outbreak a worldwide pandemic. The eruption has led to several measures that affect the business, 

organization and conduct of day-to-day operations, just as the company's suppliers and customers 

are widely affected. 

The actual economic impact of this cannot be determined at present. On March 13, 2020, the 

Ministry of Foreign Affairs announced that all unnecessary travel to the whole world was 

discouraged . The outbreak of coronavirus and the new travel guidelines have had a devastating 

negative impact on the company's sales of aviation fuel. Although air traffic has resumed to a certain 

extent, at the time of the presentation of the accounts, it is still far too uncertain to assess when air 

travel activity will return to levels up to March 11, 2020. 

It is therefore very difficult to forecast and provide a qualified assessment of the scope and the 

precise impact on the company's sales of aviation fuel for the entire year and thereby the impact on 

the company's revenue and earnings for 2020/21. The management and board of directors are 

monitoring the situation closely and are planning for several scenarios. 
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Management's review 

Financial review 

The company's income statement for the year ended 31 March 2020 shows a profit of USD'000 990, 

and the balance sheet at 31 March 2020 shows equity of USD'000 4,885 . 

The Company has with effect from April 1 2019, used IFRS 16 as interpretative basis for recognisition 

and measurement of leases. The Company applied IFRS 16 using the modified retrospective 

approach. The change in accounting policy for leases has had only immaterial effect on the profit of 

the year. 

The Covid-19 health crisis influenced the results for March as we already here were met by airline 

cancellations leading to lower through-put volumes in Copenhagen airport as well as upcountry. 

Mitigation steps were initiated to condemn the effects in this financial year. 

Results for the year are considered satisfactory. 

The Company's total working capital is strong and with a limited level for losses on costumer 

engagements. This is due to the Company's strong focus on credit management and effective 

measures to avoid bad debts. As a consequence of the above, the Company's liquidity and financial 

position were strong at the end of the year. 

Significant events occurring after the end of the financial year 

Except as described above regarding Covid-19 no events have occurred after the balance sheet date 

which could significantly affect the company's financial position. 

Research and development activities in or for the company 

The Company does not engage in research and development activities. 

Strategy 

DCC & Shell Aviation Denmark A/S strives continuously to identify potential for fostering further 

growth within its present business areas and to strengthen its competitive power within sale of fossil 

fuels to selected sectors in Denmark. 

The ongoing societal restructuring towards solutions reducing CO2 emissions from energy 

consumption is assumed to be of a permanent nature and is hence prioritised in the strategy to 

ensure long-term profitable growth. 

By means of this strategy, it is DCC & Shell Aviation Denmark A/5' objective to generate a profit for 

the Company's shareholders that meet the shareholders' expectations for return on their investment. 

Moreover, it is the Company's strategy to pay dividend based on excess capital resources that are not 

dedicated business development. 
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Income statement 1 April - 31 March 

Note 2019/20 2018/19 
USD'OOO USD'OOO 

Revenue 128,815 49,934 

Cost of sales -118,559 -46,767 

Other external expenses -7,511 -2,841 

Gross profit 2,745 326 

Staff costs 2 -868 0 

Profit before amortisation/depreciation and impairment losses 1,877 326 

Amortisation, depreciation and impairment of intangible assets 
and property, plant and equipment 3 -309 -156 

Profit before net financials 1,568 170 

Financial income 4 74 386 

Financial costs 5 -291 -343 

Profit before tax 1,351 213 

Tax on profit for the year 6 -361 -70 

Profit for the year 990 143 

Retained earnings 990 143 

990 143 
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Balance sheet 31 March 

Note 

Assets 

Software 

Intangible assets 7 

Land and buildings 

Other fixtures and fittings, tools and equipment 

Right-of-use assets 

Tangible assets 8 

Investments in joint ventures 9 

Fixed asset investments 

Total non-current assets 

Finished goods and goods for resale 

Stocks 

Trade receivables 

Receivables from affiliated entities 

Other receivables 

Deferred tax asset 

Prepayments 

Receivables 

Cash at bank and in hand 

Total current assets 

Total assets 

2019/20 
USD'OOO 

56 

56 

27 

2,450 

245 

2,722 

1,946 

1,946 

4,724 

454 

454 

2,194 

0 

1,543 

173 

178 

4,088 

8,727 

13,269 

17,993 

2018/19 
USD'OOO 

63 

63 

30 

2,714 

0 

2,744 

1,906 

1,906 

4,713 

2,933 

2,933 

6,728 

3,384 

208 

305 

79 

10,704 

6,123 

19,760 

24,473 
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