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Ledelsespéategning

Management’s Statement

Bestyrelse og direktion har dags dato behandlet og

godkendt &rsrapporten for regnskabsaret 1. januar -

31. december 2016 for BP Danmark A/S.

Arsrapporten er aflagt i overensstemmelse med &rs-

regnskabsloven,

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og

finansielle stilling pr. 31. december 2016 samt af re-

sultatet af selskabets aktiviteter for 2016,

Ledelsesberetningen indeholder efter vores opfattel-

se en retvisende redegorelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kobenhawn, den 9. juni 2017
Copenhagen, g June 2017

Direktio

Executive Boar,

Anders

Bestyrelse
Y Board of Directors

| Johannes Rid

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of BP Danmark A/S for the financial year 1
January - 31 December 2016.

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

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2016 of the Company and of the
results of the Company operations for 2016.

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

We recommend that the Annual Report be adopt-
ed at the Annual General Meeting.

s
580 Cadsten Pilegaard

Ande




Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i BP Danmark A/S

Konklusion

Vi har revideret rsregnskabet for BP Danmark A/S
for regnskabséret 1. januar - 31. december 2016, der
omfatter resultatopgerelse, balance, egenkapitalopge-
relse og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter drstegnskabsloven.

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

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderlige-
re krav, der er geeldende i Danmark. Vores ansvar
ifalge disse standarder og krav er nzermere beskrevet
i revisionspétegningens afsnit "Revisors ansvar for re-
visionen af arsregnskabet”. Vi er vathengige af
selskabet i overensstemmelse med internationale
etiske regler for revisorer (IESBA’s Etiske regler) og
de yderligere krav, der er geeldende i Danmark, lige-
som vi har opfyldt vores avrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattel-
se, at det opnaede revisionsbevis er tilstrazkkeligt og
egnet som grundlag for vores konklusion.

To the Shareholder of BP Danmark A/S

Opinion

We have audited the Financial Statements of BP
Danmark A/S for the financial year 1 January - 31
December 2016, which comprise income statement,
balance sheet, statement of changes in equity and
notes, including a summary of significant accoun-
ting policies. The Financial Statements are pre-
pared in accordance with the Danish Financial
Statements Act.

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

Basis for opinion

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

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

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




Den uathaengige revisors revisionspategning

Independent Auditor’s Report

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nedvendig for at udarbejde et rsregnskab uden
vasentlig fejflinformation, uanset om denne skyldes
besvigelser eller fejl.

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

Revisors ansvar for revisionen af &rsregn-
skabet

Vores mél er at opn3 hej grad af sikkerhed for, om
arsregnskabet som helhed er uden viesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en konklu-
sion. Hej grad af sikkerhed er et hejt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeckke veesentlig fejlinforma-
tion, ndr sddan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes
som vaesentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
okonomiske beslutninger, som brugerne traffer pa
grundlag af &rsregnskabet.

Som led 1 en revision, der udfores i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-

Management’s responsibilities for the
Financial Statements

Management is responsible for the preparation of fi-
nancial statements that give a true and fair view in
accordance with the Danish Financial Statements
Act, and for such internal control as Management
determines is necessary to enable the preparation

of financial statements that are free from material
misstatemerit, whether due to fraud or error.

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

Auditor’s responsibilities for the audit of the
Financial Statements

Our objectives are to obtain reasonable assurance
about whether the Finanecial 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 I8As 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
I8As and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the




Den uathaengige revisors revisionspitegning
Independent Auditor’s Report

nel skepsis under revisionen. Herudover: audit. We also:

s Identificerer og vurderer vi risikoen for vaesentliz o  Identify and assess the risks of material misstate-

fejlinformation i &rsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pi disse risici
samt opnér revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig fejlinforma-
tion forfirsaget af besvigelser er hgjere end ved vae-
sentlig fejlinformation forérsaget af fejl, idet besvi-
gelser kan omfatte sammensvargelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesettelse af intern kontrol.

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

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

Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet p4 grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnéede revisionsbevis er vasent~
lig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om selska-
bets evne til at fortsette driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal vi i
vores revisionspitegning gore opmarksom pa op-
lysninger herom i &rsregnskabet eller, hvis s3dan-
ne oplysninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opniet frem til
datoen for vores revisionspitegning. Fremtidige
begivenheder eller forhold kan dog medfere, at

ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
to provide a bagis for our opinion. The risk of
not detecting a material misstatement resulting
from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery, in-
tentional omissjons, misrepresentations, or the
override of internal control.

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

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

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report.
However, future events or conditions may caunse
the Company to cease to continue as a going
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selskabet ikke lengere kan fortseette driften.

# Tager vi stilling 1il den samlede prasentation,
struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om 8rsregnskabet afspej-
ler de underliggende transaktioner og begiven-
heder pd en sidan méide, at der gives et retvisende
billede heraf,

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

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af arsregnskabet er det
vores ansvar at leese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med &rsregnskabet eller vores viden
opniet ved revisionen eller pa anden méde synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kreevede oplysninger i henhold
til &rsregnskabsloven.

the Company to cease to continue as a going
concern. :

¢ Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures; and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view,

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

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

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

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

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.
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Independent Auditor’s Report

Baseret pd det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
drsregnskabet og er udarbejdet i overensstemmelse
med rsregnskabslovens krav, Vi har ikke fundet vae-
sentlig fejlinformation i ledelsesberetningen.

Aarhus, den 9. juni 2017

Aarhus, 9 June 2017

Ernst & Young

Godkendt Revisionspartnerselskab

7 -
lentik Andersen

statsautoriseret revisor

State Authorised Public Accountant

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

Hovedaktivitet

BP Danmark A/S er holdingselskab for BP gruppens
aktiviteter i Danmark, omfattende smareolie og
flybreendstof,

Udvikling i aret

Selskabets resultatopgerelse for 2016 udviser et over-
skud pa TDKX 37.113, og selskabets balance pr. 31.
december 2016 udviser en egenkapital p4 TDKK
168.210.

Begivenheder efter balancedagen
Der erikke efter balancedagen indtruffet forhold,

som har vasentlig indflydelse pa bedemmelsen af rs-

rapporten.

Main activity
BP Danmark A/S is the holding company for the BP

Group's activities in Denmark, comprising lubes
and aviation Net.

Development in the vear

The income statement of the Company for 2016
shows a profit of TDKX 37,113, and at 31 December
2016 the balance sheet of the Company shows
equity of TDKK 168,210,

Subsequent events

No events matertally affecting the assessment of the
Annual Report have oceurred after the balance
sheet date.
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Resultatopgerelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2016 2015
TOKK TDKK

Andre eksterne omkostninger 74 .85
Other external expenses
Bruttoresultat -71 -88
Gross profivloss
indtzegter af kapitalandele | dattervirksomheder 37.170 7.687
Income from investments in subsidianies
Finansielle omkostninger 2 -2 3
Financial expenses
Resultat for skat 37.097 7.588
Profitlloss before tax
Skat af arets resultat 3 16 o
Tax on profitioss for the year
Arets resultat 37.113 7.599
Net profitiloss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Reserve for nettoopskrivning efter den indre vaerdis metode 37.170 -27.314
Reserve for net revaluation under the equity method
Overfert resuitat -57 34.813
Retained eamings

37.113 7.599




Balance 31. december
Balance Sheet 31 December

Aktiver

Assels

Kapitalandele i dattervirksomheder
Investments in subsidiaries

Finansielle anlzgsaktiver
Fixed asset investments

Anlagsaktiver
Fixed assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivabies

Udskudt skatteaktiv
Deferred tax asset

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assels

Note 2016 2015
TDKK TDKK

4 127.133 89,863

127.133 89.983

127133 89.963

41.057 41.257

16 0

16 0

41.088 41.257

164 51

41.250 41.308

168.383 131.271

10




Balance 31. december
Balance Sheet 31 December

Passiver
Liahilities and equity

Selskabskapital
Share capital

Reserve for nettoopskrivning efter den indre veerdis metode
Reserve for net revaluation under the equity method

Overfert resultat
Retained earnings

Egenkapital
Equity

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden geeld
Other payables

Kortfristede geeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Eventualposter og pvrige gkonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Naertstaende parter
Related parties

Anvendt regnskabspraksis
Accounting Policies

Note 2016 2015
TOKK TDKK
50.000 50.000
56.628 16.458
61,582 61.839
5 168.210 131.087
161 162
12 12
173 174
473 174
168.383 131.271
]
7
8

1




Egenkapitalopgorelse
Statement of Changes in Equity

Reserve for net-
toopskrivring

efter den indre Overfort
Selskabskapital veerdis metode resultat | alt
Share capital Reserve for net re-  Retained eamings Total
valuation under
the equity method
TOKK TOKK TOKK TOKK
Egenkapital 1. januar 2016 50.000 18.458 61.639 131.087
Equity at 1 January 2016
Arets resultat 0 37170 -57 37.113
Net profit/ioss far the year
Egenkapital 31. december 2016 50.000 56.628 €1.582 168.210

Equity at 31 December 2016

12




Noter til &rsregnskabet

Notes to the Financial Statements

2018 2015

. TDKK TDKK
1 Personaleomkostninger
Staff expenses

Gennemsnitligt antal beskaeftigede medarbejdere 0

Average number of employees

2 Finansielle omkostninger
Financial expenses

Andre finansielle ormkostninger 2
Other financial expenses

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

Arets aktuelle skat 0
Current tax for the year

Arets udskudte skat 16
Deferred tax for the year




Noter til 4rsregnskabet

Notes to the Financial Statements

2018 2018
TOKK TDKK
4 Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. januar 2016 70.505 70.505
Cost at 1 January 2016
Kostpris 31. december 2016 70.505 70.505
Cost at 31 December 2016
Veerdireguleringer 1. januar 2016 19.458 46.770
Value adjustments at 1 Januaty 2016
Arets resultat 37.470 7.688
Net profit/floss for the year
Udbytte til moderselskabet 0 -35.000
Divigend to the Parent Company
Veerdireguleringer 31. december 2016 56.628 19.458
Value adjustments at 31 December 2016
Regnskabsmessig vardi 31, december 2016 127.133 89.963
Carrying amount at 31 December 2016
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as foliows:
Stemme- og

Navn Hjemsted Selskabskapital ejerandel
Name Flace of registered office Share Votes and

capital ownership
Nordic Lubricants A/S Kebenhavn TDKK 50.000 100%

Copenhagen
BP Aviation A/S Kebenhavn TDKK 20.000 100%
Copenhagen

Egenkapital
Equity

Selskabskapitalen bestar af 50.000 aktier & nominelt TDKK 1.000. Ingen aktier er tillagt seerlige rettigheder.
The share capital consists of 50,000 shares of & nominal value of TDKK 1,000. No shares carry any special rights,

Der har ikke vaeret eendringer | selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the Jast 5 years.

14




Noter til arsregnskabet

Notes to the Financial Statements

6 Eventualposter og gvrige skonomiske forpligtelser

Contingent assets, liabilities and other financial obligations

Eventualforpligtelser
Contingent liabilities

Selskabet er som administrationsselskab sambeskattet med pvrige danske tilkknytlede vircksomheder og heefter
solidarisk med pvrige sambeskattede selskaber for betaling af selskabsskat fra og med indkomstaret 2013 samt
for kildeskat pa renter, royalties og udbytter, som forfalder til betaling den 1., juli 2012 eller senere.

As management company, the Company is jointly taxed with other Danish group entities and together with other jointly taxed
group enterprise, the Company has joint end several liabliity for the payment of income taxes for the income year 2013
onwartls as well as withholding taxes on interest, rayalties and dividends falling due for payment on or atter 1 July 2012.

Der er ikke sikkerhedsstilleiser og eventualforpligtelser pr. 31. december 2016,
There are no security and contingent liabfiities at 31 December 2016,

Nartstiende parter
Related parties
Grundlag
Basis
Bestemmende indfiydelse
Controlling interest
Castrol Limited, London, UK Moderselskab
Parent Company
BP Pic., London, UK Ultimativt moderseiskab
Ultimate Parent Company
Koncernregnskab

Consolidated Financial Statements

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

Navn Hjemsted
Name Piace of registered office
BP Pic. London, UK

Koncemrapporten for BP Plc. kan rekvireres pa folgende adresse:
The Group Annual Report of BP Plc. may be obtained at the following address:

8t. James Square, London, UK

http:fwww.bp.com/content/UK dam/bp/pdifinvestors

15




Noter til drsregnskabet

Notes to the Financial Statements

8 Anvendtregnskabspraksis

Accounting Policies

Arsrapporten for BP Danmark A/S for 2016 er udar-
bejdet i overensstemmelse med &rsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uendret i forhold
til sidste ar.

Arsregnskab for 2016 er aflagt i TDKX.

Koncernregnskab

Med henvisning til &rsregnskabslovens § 112 og til
koncernregnskabet for BP Ple. har selskabet undladt
at udarbejde koncernregnskab.

Generelt om indregning og maling

Indtzgter indregnes i resultatopgerelsen i takt med,
at de indtjenes, Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser, der males
til dagsvaerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er afholdt for at opnd &rets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefersler som folge af ®ndrede regnskabs-
massige sken af belob, der tidligere har veeret indreg-
net i resultatopgerelsen.

Aktiver indregnes 1 balancen, nér det er sandsynligt,
at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets vierdi kan méiles palideligt.

Forpligtelser indregnes i balancen, nir det er sand-
synligt, at fremtidige skonomiske fordele vil fragd
selskabet, og forpligtelsens vaerdi kan mdles pa-
lideligt.

The Annual Report of BP Danmark A/S for 2016
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B.

The accounting policies applied remain unchanged
from last year,

The Financial Statements for 2016 are presented in
TDKXK.

Consolidated financial statements

With reference to section 112 of the Danish Finan-
cial Statements Act and to the consolidated finan-
cial statements of BP Plc., the Company has not pre-
pared consolidated financial statements,

Recognition and measurement

Revenues are recognised in the income statement

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

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

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

of the asset can be measured reliably,

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.
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Noter til &rsregnskabet

Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

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

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs, Valutakursdifferencer, der
opstér mellem transaktionsdagens kurs og kursen pé
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes vardi-
reguleringerne direkte p4 egenkapitalen.

Tilgodehavender, geeld og andre monetaere poster i
fremmed valuta, som ikke er afregnet pé balancedag-
en, males til balancedagens valutakurs, Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller geldens opstien indregnes
i resultatopgerelsen under finansielle indtaegter og
omkostninger.

Resultatopgerelsen
Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til administration m.v.

Resultat af kapitalandele i dattervirksom-
heder

Posten omfatter den forholdsmaessige andel af
resultat efter skat i dattervirksomheder efter
eliminering af interne avancer eller tab og fratrukket
af- og nedskrivning pd goodwill og andre mervardier
pa erhvervelsestidspunktet.

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

Translation policies

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

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

Income Statement
Other external expenses
Other external expenses comprise expenses relating

to administration etc.

Income from investments in subsidiaries

The item includes the entity's proportionate share
of the prof it/loss for the year in subsidiaries atter
elimination of intra-group income or losses and net
of amortisation and impairment of goodwill and
other excess values at the time of acquisition.
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Noter til drsregnskabet

Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Finansielle poster

Finansielle indtagter og omkostninger indregnes i re-
sultatopgerelsen med de beleb, der vedrerer regn-
skabséret.

Skat af drets resultat

Skat af rets resultat bestr af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte p egenkapitalen med den del,
der kan henfores til posteringer direkte pa egen-
kapitalen.

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

Financial income and expenses

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

Tax on profit/loss for the year

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

The Company is jointly taxed with Danish group
entities. The tax effect of the joint taxation is allo-
cated to enterprises in proportion to their taxable
incomes.
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Noter til arsregnskabet

Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)
Accounting Policies {continued)

Balancen
Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder méles ved forste
indregning til kostpris og efterfolgende til den
forholdsmeessige andel af virksomhedernes indre
vardi opgjort efter modervirksomhedens
regnskabspraksis med fradrag eller tilleg af
resterende vaerdi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden.
Dattervirksomheder med negativ regnskabsmassig
indre veerdi males til o kr., og et eventuelt
tilgodehavende hos disse virksomheder nedskrives
med modervirksomhedens andel af den negative
indre veerdi, i det omfang det vurderes som
uerholdeligt.

Hvis den regnskabsmaessige negative indre vardi
overstiger tilgodehavender, indregnes det resterende
beleb under hensatte forpligtelser, i det omfang
modervirksomheden har en retlig eller faktisk
forpligtelse til at dzekke dattervirksomhedens
underbalance.

Nettoopskrivning af kapitalandele i
dattervirksomheder overfares under egenkapitalen til
reserve for nettoopskrivning efter indre veerdis
metode, i det omfang den regnskabsmaeessige veerdi
overstiger anskaffelsesvaerdien.

Nyverhvervede eller nystiftede virksomheder
indregnes i rsregnskabet fra
anskaffelsestidspunktet. Solgte eller afviklede
virksomheder indregnes frem til
afstielsestidspunktet.

Ved keb af nye dattervirksomheder anvendes
overtagelsesmetoden, hvorefter de nytitkebte
virksomheders aktiver og forpligtelser males til
dagsveerdi p erhvervelsestidspunktet. Der indregnes

Balance Sheet

Investiments in subsidiaries

On initial recognition, investments in subsidiaries
are measured at cost and subsequently at the
proportionate share of the enterprises’ net asset
values caleulated in accordance with the parent
company's accounting policies less or plus any
residual value of positive or negative goodwill
determined in accordance with the acquisition
method. Subsidiaries with a negative net asset value
are measured at DKX o (nil), and any amounts
owed by such enterprises are written down by the
parent company's share of the net asset value if the
amount owed is deemed irrecoverable,

If the negative net asset value exceeds the amounts
owed, the remaining amount is recognised under
provisions if the parent company has a legal or a
constructive obligation to cover the enterprise’s
deficit.

Net revaluations of investments in subsidiaries are
transferred to the net revaluation reserve according
to the equity method in so far as the carrying
amount exceeds the acquisition cost.

Enterprises acquired or formed during the year are
recognised in the financial statements from the
date of acquisition or formation. Enterprises
disposed of are recognised up to the date of
disposal.

Acquisitions of new subsidiaries are accounted for
using the purchase method, according to which the
assets and liabilities acquired are measured at their
fair values at the date of acquisition. Provision is
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8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

en hensat forpligtelse til dakning af omkostninger
ved besluttede omstruktureringer 1 den erhvervede
virksomhed i forbindelse med kebet. Der tages
hensyn til skatteeffekten af de foretagne
omvurderinger.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris.

Der foretages nedskrivning til imedegielse af tab,
hvor der vurderes at veere indtruffet en objektiv
indikation pa, at et tilgodehavende eller en portefolje
af tilgodehavender er verdiforringet. Hvis der
foreligger en objektiv indikation pi, at et individuelt
tilgodehavende er vardiforringet, foretages
nedskrivning pa individuelt niveau.

Tilgodehavender, hvor der ikke foreligger en objektiv
indikation p# verdiforringelse pé individuelt niveauy,
vurderes pa portefeljeniveau for objektiv indikation
for veerdiforringelse. Portefoljerne baseres primert
pé debitorernes hjemsted og kreditvurdering i
overensstemmelse med selskabets
risikostyringspolitik. De objektive indikatorer, som
anvendes for portefoljer, er fastsat baseret pa
historiske tabserfaringer.

Nedskrivninger opgeres som forskellen mellem den
regnskabsmessige vaerdi af tilgodehavender og
nutidsveerdien af de forventede pengestrsmme,
herunder realisationsverdi af eventuelle modtagne
sikkerhedsstillelser. Som diskon-teringssats
anvendes den effektive rente for det enkelte
tilgodehavende eller portefolje.

made for costs related to adopted plans to
restructure the acquired enterprise in connection
with the acquisition. The tax effect of revaluations
made is taken into aceount.

Receivables

Receivables are measured at amortised cost.

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

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

Write-downs are calculated as the difference
between the carrying amount of the receivables and
the present value of the expected cash flows,
including the realisable value of any collateral
received. The effective interest rate for the
individual receivable or portfolio is used as
discount rate.
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8 Anvendi regnskabspraksis (fortsat)
Accounting Policies [continued)

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
Aret, vises som en seerskilt post under egenkapitalen.

Aktuelle skattetilgodehavender og -forpligtel-
ser

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

Finansielle gldsforpligtelser

Galdsforpligtelser méles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.

Equity

Dividend

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

Current tax receivables and liabilities

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

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

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.
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