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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato aflagt ars-
rapporten for regnskabsaret 1. januar - 31.
december 2025 for D.F.N. OLIE AKTIESELSKAB.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregn-
skabet et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2025 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2025.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold,
som beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn K, den 7. maj 2026

Kabenhavn K, 7 May 2026

Direktion
Managing Director

lurii Shaposhnikov
adm. direkter

Bestyrelse
Board of directors

Ekaterina Shaposhnikova
formand

lurii Shaposhnikov
bestyrelsesmedlem

Today, the Board of Directors and the Managing
Director have approved the annual report

of D.F.N. OLIE AKTIESELSKAB for the financial year
1 January - 31 December 2025.

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

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financial
statements give a true and fair view of the
financial position of the Company at 31 December
2025 and of the results of the Company's
operations for the financial year 1 January - 31
December 2025.

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

We recommend that the annual report be
approved at the Annual General Meeting.

Svetlana Shaposhnikova
bestyrelsesmedlem
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Den uafhangige revisors revisionspategning

Independent auditor’s report

Til kapitalejeren i D.F.N. OLIE AKTIESELSKAB

Konklusion

Vi har revideret arsregnskabet for D.F.N. OLIE
AKTIESELSKAB for regnskabsaret 1. januar - 31.
december 2025, der omfatter anvendt regnskabs-
praksis, resultatopgarelse, balance, egenkapital-
opgarelse og noter. Arsregnskabet udarbejdes ef-
ter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december

2025 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2025 i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er narmere
beskrevet i revisionspategningens afsnit ”Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med In-
ternational Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de yder-
ligere etiske krav, der er geeldende i Danmark,
ligesom vi har opfyldt vores avrige etiske forplig-
telser i henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vo-
res konklusion.

To the Shareholder of D.F.N. OLIE AKTIESELSKAB

Opinion

We have audited the financial

statements of D.F.N. OLIE AKTIESELSKAB for the
financial year 1 January - 31 December 2025,
which comprise a summary of significant
accounting policies, income statement, balance
sheet, statement of changes in equity and notes,
for the Company. 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 financial position of the
Company at 31 December 2025, and of the results
of the Company's operations for the financial
year 1 January - 31 December 2025 in accordance
with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the
“Auditor’s Responsibilities for the Audit of

the Financial Statements” section of our report.
We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants (IESBA
Code) and the additional ethical requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these requirements and the IESBA Code. We
believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for
our opinion.
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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 over-
ensstemmelse med arsregnskabsloven. Ledel-

sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser ngdvendig for at udarbej-
de et arsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledel-

sen ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold vedraren-
de fortsat drift, hvor dette er relevant; samt at
udarbejde arsregnskabet pa grundlag af regn-
skabsprincippet om fortsat drift, medmindre le-
delsen enten har til hensigt at likvidere selskabet,
indstille driften eller ikke har andet realistisk al-
ternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna haj grad af sikkerhed for,

om arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl, og at afgive en revisionspateg-
ning med en konklusion. Hgj grad af sikkerhed er
et hgjt niveau af sikkerhed, men er ikke en garan-
ti for, at en revision, der udfares i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark,
altid vil afdaekke vaesentlig fejlinformation, nar
sadan findes. Fejlinformationer kan opsta som
folge af besvigelser eller fejl og kan betragtes
som vaesentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydel-
se pa de gkonomiske beslutninger, som regnskabs-
brugerne traeffer pa grundlag af arsregnskabet.

Management’s Responsibilities for the Financial
Statements

Management is responsible for the preparation

of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act, and for such internal control

as Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due to
fraud or error.

In preparing the financial

statements, Management is responsible for
assessing the Company’s ability to continue as a
going concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing

the financial

statements unless Management either intends to
liquidate the Company or to cease operations, or
has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of

the Financial Statements

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

Independent auditor’s report

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark,
foretager 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 udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage veaesentlig
fejlinformation forarsaget af besvigelser
er hgjere end ved vaesentlig fejlinforma-
tion forarsaget af fejl, idet besvigelser
kan omfatte sammensvaergelser, doku-
mentfalsk, bevidste udeladelser, vildled-
ning eller tilsidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skan og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

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:

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

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

Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made

by Management.
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Den uafhangige revisors revisionspategning

Independent auditor’s report

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selska-
bets evne til at fortsaette driften. Hvis vi
konkluderer, at der er en vasentlig usik-
kerhed, skal vi i vores revisionspateg-

ning ggre opmaerksom pa oplysninger her-
om i arsregnskabet eller, hvis sadanne op-
lysninger ikke er tilstraekkelige, modifice-
re vores konklusion. Vores konklusioner er
baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspa-
tegning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ik-
ke laengere kan fortsaette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sa-
dan made, at der gives et retvisende bille-
de heraf.

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

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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.

Statement on Management’s Review
Management is responsible for Management’s
Review.
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Den uafhangige revisors revisionspategning

Independent auditor’s report

Vores konklusion om arsregnskabet omfatter ik-
ke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelsesbe-
retningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnska-
bet eller vores viden opnaet ved revisionen eller
pa anden made synes at indeholde vasentlig fejl-
information.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores op-
fattelse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Kgbenhavn, den 7. maj 2026
Copenhagen, 7 May 2026

Martinsen

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 32 28 52 01

Company reg. no. 32 28 52 01

Hans Peter Hartzberg
statsautoriseret revisor

State Authorised Public Accountant
mne24818

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 Statement
Act. We did not identify any material
misstatement of Management’s Review.
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Selskabsoplysninger
Company information

Selskabet D.F.N. OLIE AKTIESELSKAB
The company Bredgade 30
1260 Kgbenhavn K
CVR-nr.: 56 36 53 11
Company reg. no.
Stiftet: 15. juni 1977
Established: 15 June 1977
Hjemsted: Kgbenhavn
Domicile:
Regnskabsar: 1. januar 2025 - 31. december 2025
Financial year: 1 January 2025 - 31 December 2025
Bestyrelse Ekaterina Shaposhnikova, formand
Board of directors lurii Shaposhnikov, bestyrelsesmedlem

Svetlana Shaposhnikova, bestyrelsesmedlem

Direktion lurii Shaposhnikov, adm. direkter
Managing Director

Revision Martinsen
Auditors Statsautoriseret Revisionspartnerselskab
@ster Allé 42

2100 Kebenhavn @

Modervirksomhed DFN OLIE HOLDING ApS
Parent company

D.F.N. OLIE AKTIESELSKAB - Arsrapport for 2025
Annual report 2025



Martinsen « Statsautoriseret Revisionspartnerselskab

Ledelsesberetning
Management "s review

Selskabets vaesentligste aktiviteter
Virksomhedens hovedaktivitet er i lighed med
tidligere ar olie-engrossalg samt salg af
olieprodukter pa verdensmarkedet.

Usikkerhed ved indregning eller maling
Der er ikke forekommet usikkerhed ved
indregning og maling i arsrapporten.
Begivenheder efter regnskabsarets udlgb
Der er efter regnskabsarets afslutning ikke

indtruffet begivenheder, som vaesentligt vil kunne
pavirke selskabets finansielle stilling.

Description of key activities of the company

As in previous years the company's main activity is
wholesale of oil and oil products on the world
market.

Uncertainties connected with recognition or
measurement

The recognition and measurement of items in the
annual report is not associated with any
uncertainty.

Events occurring after the end of the financial
year

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

Arsrapporten for D.F.N. OLIE AKTIESELSKAB er af-
lagt i overensstemmelse med arsregnskabslovens
bestemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at folge enkelte reg-
ler for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabs-
praksis som sidste ar og aflaegges i amerikanske
dollar.

Resultatopgarelsen

Bruttotab
Bruttotab indeholder eksterne omkostninger.

Andre eksterne omkostninger omfatter omkostnin-
ger til administration og lokaler.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrg-

rer regnskabsaret. Finansielle poster omfatter
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og kurstab vedrgrende
transaktioner i fremmed valuta samt tillaeg og
godtggrelser under acontoskatteordningen mv.

The annual report for D.F.N. OLIE

AKTIESELSKAB has been presented in accordance
with the Danish Financial Statements Act
regulations concerning reporting class B
enterprises. Furthermore, the company has
decided to comply with certain rules applying to
reporting class C enterprises.

The accounting policies are unchanged from the
previous year, and the annual report is presented
in American dollars (USD).

Income statement

Gross loss
Gross loss comprises external costs.

Other external expenses comprise expenses
incurred for administration.

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation on,
amortisation of, and writedown for impairment of
intangible and tangible assets, respectively.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts
concerning the financial year. Financial income
and expenses comprise interest income and
expenses, realised and unrealised capital gains
and losses relating transactions in foreign
currency, as well as surcharges and reimburse-
ments under the advance tax scheme, etc.

D.F.N. OLIE AKTIESELSKAB - Arsrapport for 2025 9

Annual report 2025



Martinsen « Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabs-
skat og andring i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfares

til arets resultat, og direkte i egenkapitalen med
den del, der kan henfgres til posteringer direkte i
egenkapitalen.

Modervirksomheden og de danske tilknyttede virk-

somheder er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske -
virksomheder.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skat-
tepligtige indkomster. | tilknytning hertil modta-
ger virksomheder med skattemaessigt underskud
sambeskatningsbidrag fra virksomheder, der har
kunnet anvende dette underskud (fuld fordeling).

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the
share attributable to the net profit or loss for

the year and directly in equity with the share
attributable to entries directly in equity.

The company is subject to Danish rules on
compulsory joint taxation of Danish group
enterprises.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax losses).
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Anvendt regnskabspraksis
Accounting policies

Balancen

Materielle anlaegsaktiver

Grunde og bygninger males til kostpris med tillaeg
af opskrivninger og med fradrag af akkumulerede
afskrivninger og nedskrivninger. Der afskrives ikke
pa grunde.

Grunde og bygninger opskrives pa grundlag af re-
gelmaessige, uafhaengige vurderinger af dagsvaer-
dien. Nettoopskrivninger ved dagsvaerdiregulering
indregnes direkte pa egenkapitalen efter fradrag
af udskudt skat og bindes pa en sarlig reserve for
opskrivning. Nettonedskrivninger ved dagsveaerdi-
reguleringer indregnes i resultatopggrelsen.

Afskrivningsgrundlaget er kostpris med tillaeg af
opskrivninger til dagsvaerdi og med fradrag af
eventuel forventet restvaerdi efter afsluttet
brugstid. Afskrivningsperioden og restvaerdien
fastsaettes pa anskaffelsestidspunktet og revurde-
res arligt. Overstiger restvaerdien aktivets regn-
skabsmaessige vaerdi, ophgrer afskrivningen.

Tilbagefarsel af tidligere foretagne opskrivninger
og indregnede udskudte skatter vedrerende op-
skrivninger indregnes direkte i selskabets egenka-
pital.

Der foretages lineare afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider:

Brugstid
Bygninger 50 &r
Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i
resultatopgarelsen.

Statement of financial position

Property, plant, and equipment

Land and buildings is measured at cost plus
revaluations and less accrued depreciation and
write-down for impairment. Land is not subject to
depreciation.

Land and buildings is revaluated on the basis of
regular, independent fair-value assessments. Net
revaluation at fair value adjustment is recognised
directly in equity less deferred tax and tied up in
a particular revaluation reserve. Net impairment
loss at fair value adjustment is recognised in the
income statement.

The depreciable amount is cost plus revaluations
at fair value less expected residual value after
the end of the useful life of the asset. The
amortisation period is fixed at the acquisition
date and reassessed annually. If the residual value
exceeds the carrying mount of the asset,
depreciation is discontinued.

Reversal of previous revaluations and recognised
deferred taxes concerning revaluations are
recognised directly in company equity.

Depreciation is done on a straight-line basis
according to an assessment of the expected
useful life:

Useful life
Buildings 50 years
Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.
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Anvendt regnskabspraksis
Accounting policies

Fortjeneste eller tab ved afhandelse af materiel-
le anlaegsaktiver opgares som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen
under andre driftsindtaegter eller andre driftsom-
kostninger.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel veerdi.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pen-
geinstitutter og kontantbeholdninger.

Egenkapital

Reserve for opskrivninger

Under reserve for opskrivninger indregnes opskriv-
ninger pa grunde og bygninger med fradrag af ud-
skudt skat. Reserven reduceres, nar opskrevne
bygninger reduceres i vaerdi som fglge af afskriv-
ninger. Reduktionen udger forskellen mellem af-
skrivning pa grundlag af bygningernes omvurdere-
de regnskabsmaessige vaerdi og afskrivning pa
grundlag af bygningernes oprindelige kostpris.

Reserven oplases helt eller delvis ved salg af
grunde og bygninger og formindskes ved nedskriv-
ning af grunde og bygninger.

Gaeldsforpligtelser

@vrige gaeldsforpligtelser, som omfatter gaeld til
leveranderer, tilknyttede virksomheder samt an-
den gaeld, males til amortiseret kostpris, hvilket
sadvanligvis svarer til nominel vaerdi.

Profit or loss derived from the disposal of
property, land, and equipment is measured as the
difference between the sales price less selling
costs and the carrying amount at the date of
disposal. Profit or loss is recognised in the income
statement as other operating income or other
operating expenses.

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

Cash and cash equivalents
Cash and cash equivalents comprise cash at bank
and on hand.

Equity

Revaluation reserve

Revaluations of property less deferred tax are
recognised under the revaluation reserve. The
reserve is reduced when the value of revalued
property is reduced due to depreciation. The
reduction represents the difference between
depreciation based on the revalued carrying
amount of the property and depreciation based
on the original cost of the property.

The reserve is partly or totally dissolved on the
sale of the property and reduced as a result of
impairment loss on property.

Liabilities other than provisions

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are
measured at amortised cost which usually
corresponds to the nominal value.
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Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in USD.

Note 2025 2024

Bruttotab
Gross loss -336.955 -351.684

Af- og nedskrivninger af anlasgsaktiver
Depreciation and writedown relating to fixed assets -2.109 -2.109

Resultat for finansielle poster

Profit before net financials -339.064 -353.793

Andre finansielle indtaegter

Other financial income 62.631 77.278
2 Qvrige finansielle omkostninger

Other financial expenses -2.404 -13.291

Resultat for skat
Pre-tax net profit or loss -278.837 -289.806

Skat af arets resultat
Tax on ordinary results 0 0

Arets resultat
Net profit or loss for the year -278.837 -289.806

Forslag til resultatdisponering:
Proposed distribution of net profit:

Disponeret fra overfert resultat

Allocated from retained earnings -278.837 -289.806

Disponeret i alt

Total allocations and transfers -278.837 -289.806
D.F.N. OLIE AKTIESELSKAB - Arsrapport for 2025 13

Annual report 2025



Martinsen « Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

All amounts in USD.

Aktiver
Assets

Note 2025 2024

Anlagsaktiver
Non-current assets

3 Grunde og bygninger
Land and buildings 797.015 799.124

Materielle anlaegsaktiver i alt

Total property, plant, and equipment 797.015 799.124
Anlaegsaktiver i alt
Total non-current assets 797.015 799.124
Omsaetningsaktiver

Current assets

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises 313.565 134.174
Andre tilgodehavender

Other receivables 130.704 81.425
Tilgodehavender i alt

Total receivables 444.269 215.599

Likvide beholdninger
Cash and cash equivalents 1.428.109 1.914.764

Omsaetningsaktiver i alt
Total current assets 1.872.378 2.130.363

Aktiver i alt
Total assets 2.669.393 2.929.487
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Balance 31. december
Balance sheet at 31 December

All amounts in USD.

Passiver
Equity and liabilities

Note 2025 2024

Egenkapital
Equity

4 Virksomhedskapital
Contributed capital 364.460 364.460
Reserve for opskrivninger
Revaluation reserve 544.000 544.000
Overfort resultat
Results brought forward 787.637 1.066.474

Egenkapital i alt
Total equity 1.696.097 1.974.934

Geaeldsforpligtelser
Liabilities other than provisions

Leverandgrer af varer og tjenesteydelser

Trade creditors 7.000 7.000
Geeld til tilknyttede virksomheder

Payables to subsidiaries 966.285 947.549
Anden gald

Other debts 11 4
Kortfristede gaeldsforpligtelser i alt

Total short term liabilities other than provisions 973.296 954.553

Gaeldsforpligtelser i alt
Total liabilities other than provisions 973.296 954.553

Passiver i alt
Total equity and liabilities 2.669.393 2.929.487

1 Medarbejderforhold
Employee issues

5 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
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Egenkapitalopgerelse
Statement of changes in equity

All amounts in USD.

Virksomhedska- Reserve for op-

pital skrivninger Overfort resultat | alt
Contributed Revaluation
capital reserve Retained earnings Total
Egenkapital 1. januar 2025
Equity 1 January 2025 364.460 544.000 1.066.474 1.974.934
Arets overfarte overskud eller
underskud
Profit or loss for the year
brought forward 0 0 -278.837 -278.837
364.460 544.000 787.637 1.696.097
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Noter
Notes

All amounts in USD.

2025 2024
1.  Medarbejderforhold
Employee issues
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 0 0
2.  @vrige finansielle omkostninger
Other financial expenses
Andre finansielle omkostninger
Other financial costs 2.404 13.291
2.404 13.291
3.  Grunde og bygninger
Land and buildings
Kostpris 1. januar 2025
Cost 1 January 2025 109.037 109.037
Kostpris 31. december 2025
Cost 31 December 2025 109.037 109.037
Opskrivninger 1. januar 2025
Revaluation 1 January 2025 696.414 696.414
Opskrivninger 31. december 2025
Revaluation 31 December 2025 696.414 696.414
Af- og nedskrivninger 1. januar 2025
Depreciation and write-down 1 January 2025 -6.327 -4.218
Arets afskrivninger
Depreciation for the year -2.109 -2.109
Af- og nedskrivninger 31. december 2025
Depreciation and write-down 31 December 2025 -8.436 -6.327
Regnskabsmaessig vaerdi 31. december 2025
Carrying amount, 31 December 2025 797.015 799.124
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Noter
Notes

All amounts in USD.

31/12 2025 31/12 2024

4.  Virksomhedskapital
Contributed capital

Virksomhedskapitalen bestar af 2.200 anparter a nominelt t.USD 146. Ingen anparter er tillagt
saerligerettigheder.

Der har ikke vaeret andringer i virksomhedskapitalen i de seneste 5 ar.

The share capital consists of 2,200 shares of a nominal value of t.USD 146. No shares carry any
special rights.

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

5. Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Sambeskatning

Joint taxation

Selskabet indgar i den nationale sambeskatning med DFN OLIE HOLDING ApS, CVR-nr. 29775184, som er administrationsselskab
og haefter ubegraenset og solidarisk med de gvrige sambeskattede selskaber for den samlede selskabsskat.

With DFN OLIE HOLDING ApS, company reg. no 29775184 as administration company, the company is subject to the Danish
scheme of joint taxation and unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for the
total corporation tax.

Selskabet haefter ubegraenset og solidarisk med de gvrige sambeskattede selskaber for eventuelle forpligtelser til at indeholde
kildeskat pa renter, royalties og udbytter.

The company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for any obligations to
withhold tax on interest, royalties, and dividends.
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