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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato aflagt ars-
rapporten for regnskabsaret 1. januar - 31.
december 2024 for DFN OLIE HOLDING ApS.

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
2024 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2024.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn K, den 15. april 2025
Kabenhavn K, 15 April 2025

Direktion

Managing Director

lurii Shaposhnikov
adm. direkter

Bestyrelse

Board of directors

Svetlana Shaposhnikova

formand bestyrelsesmedlem

lurii Shaposhnikov

Today, the Board of Directors and the Managing
Director have approved the annual report of DFN
OLIE HOLDING ApS for the financial year 1 January
- 31 December 2024.

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
2024 and of the results of the Company's
operations for the financial year 1 January - 31
December 2024.

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.

Ekaterina Shaposhnikova
bestyrelsesmedlem
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i DFN OLIE HOLDING ApS

Konklusion

Vi har revideret arsregnskabet for DFN OLIE
HOLDING ApS for regnskabsaret 1. januar - 31.
december 2024, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance, egenkapital-
opggrelse 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 2024 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2024 i over-
ensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vo-
res ansvar ifglge disse standarder og krav er naer-
mere beskrevet i revisionspategningens afsnit
”Revisors ansvar for revisionen af arsregnskabet”.
Vi er uafhaengige af selskabet i overensstemmelse
med International 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 gvrige 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 vores
konklusion.

To the Shareholder of DFN OLIE HOLDING ApS

Opinion

We have audited the financial statements of DFN
OLIE HOLDING ApS for the financial year 1 January
- 31 December 2024, 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 2024, and of the results
of the Company's operations for the financial year
1 January - 31 December 2024 in accordance with
the Danish Financial Statements Act.

Basis for conclusion

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 Den-
mark, 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. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser nadvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften; at oplyse om forhold vedrarende
fortsat drift, hvor dette er relevant; samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end
at gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
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 udferes 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 fal-
ge 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 gkonomiske beslutninger, som regnskabsbru-
gerne 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 udferes 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 udfgrer 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 vaesentlig
fejlinformation forarsaget af besvigelser
er hgjere end ved vaesentlig fejlinforma-
tion forarsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokument-
falsk, bevidste udeladelser, vildledning el-
ler 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:

o 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.

o 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.

o 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 o
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 vaesentlig usik-
kerhed, skal vi i vores revisionspategning
ggre opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne oplysnin-
ger ikke er tilstraskkelige, modificere vo-
res konklusion. Vores konklusioner er base-
ret pa det revisionsbevis, der er opnaet
frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfgre, at selskabet ikke
laengere kan fortsaette driften.

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

heraf.

Planlaegger og udferer vi revisionen af ars- e
regnskabet for at opna tilstrackkeligt og

egnet revisionsbevis vedrgrende de kon-
soliderede finansielle oplysninger for virk-
somhederne eller forretningsenhederne

som grundlag for at udforme en konklusion

om arsregnskabet. Vi er ansvarlige for at

lede, fare tilsyn med og gennemga det ud-
forte revisionsarbejde. Vi er eneansvarlige

for vores revisionskonklusion.

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.

Plan and perform the audit of the financial
statements to obtain sufficient
appropriate audit evidence regarding
consolidated financial information of the
entities or business units as a basis for
forming an opinion on the financial
statements. We are responsible for the
direction, supervision and review of the
audit work performed. We remain solely
responsible for our audit opinion.
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Den uafhangige revisors revisionspategning

Independent auditor's report

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.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet el-
ler vores viden opnaet ved revisionen eller pa an-
den made synes at indeholde vaesentlig fejlinfor-
mation.

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

Baseret pa det udferte arbejde er det vores opfat-
telse, 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.

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.

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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Den uafhangige revisors revisionspategning
Independent auditor's report

Kgbenhavn, den 15. april 2025
Copenhagen, 15 April 2025

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
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Selskabsoplysninger
Company information

Selskabet DFN OLIE HOLDING ApS
The company Bredgade 30
1260 Kgbenhavn K

CVR-nr.: 29 77 51 84

Company reg. no.

Stiftet: 1. juli 2006

Established: 1 July 2006

Hjemsted: Kebenhavn

Domicile:

Regnskabsar: 1. januar 2024 - 31. december 2024

Financial year: 1 January 2024 - 31 December 2024
Bestyrelse Svetlana Shaposhnikova, formand
Board of directors lurii Shaposhnikov, bestyrelsesmedlem

Ekaterina Shaposhnikova, bestyrelsesmedlem

Direktion lurii Shaposhnikov, adm. direkter

Managing Director

Revision Martinsen
Auditors Statsautoriseret Revisionspartnerselskab
@ster Allé 42

2100 Kebenhavn @

Dattervirksomheder DFN Oil A/S, Kegbenhavn
Subsidiaries DFN Olie Aktieselskab, Kebenhavn
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Ledelsesberetning
Management s review

Selskabets vaesentligste aktiviteter

Selskabets formal er som holdingselskab at
besidde aktier og anparter i andre selskaber samt
anden hermed forbunden virksomhed.

DFN Olie Holding ApS deltager gennem
dattervirksomheder i olie-engrossalg samt salg af
olieprodukter pa verdensmarkedet ligesom i de
forudgaende ar.

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
DFN Olie Holding ApS main activity is wholesale of
oil and oil products on the world market through
subsidiaries.

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 DFN OLIE HOLDING ApS er aflagt
i overensstemmelse med arsregnskabslovens be-
stemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at fglge enkelte reg-
ler for klasse C-virksomheder.

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

Resultatopggrelsen

Bruttotab

Bruttotab indeholder eksterne omkostninger.

Andre eksterne omkostninger omfatter omkostnin-
ger til administration.

Indtaegter af kapitalandele i tilknyttede
virksomheder

| resultatopgerelsen indregnes den forholdsmaessi-
ge andel af de enkelte tilknyttede virksomheders
resultat efter skat efter fuld eliminering af intern
avance eller tab og fradrag af afskrivning pa good-
will og tillaeg af negativ goodwill.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, realiserede og urea-
liserede kursgevinster og kurstab vedregrende
transaktioner i fremmed valuta samt tillaeg og
godtggrelser under acontoskatteordningen mv.

The annual report for DFN OLIE HOLDING ApS 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.

Results from investments in subsidiaries

After full elimination of intercompany profit or
loss less amortised consolidated goodwill, the
investment in the individual entities are
recognised in the income statement as a
proportional share of the entities' post-tax profit
or loss.

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 to transactions in foreign
currency as well as surcharges and reimburse-
ments under the advance tax scheme, etc.

DFN OLIE HOLDING ApS - Arsrapport for 2024 10
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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 eg-
enkapitalen.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske virk-
somheder. Modervirksomheden er administrations-
selskab for sambeskatningen og afregner som fal-
ge heraf alle betalinger af selskabsskat med skat-
temyndighederne.

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).

Balancen

Finansielle anlaegsaktiver

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder indreg-
nes og males efter den indre vaerdis metode. In-
dre vaerdis metode anvendes som en
konsolideringsmetode.

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 company acts as an
administration company in relation to the joint
taxation. This means that the total Danish tax
payable by the Danish consolidated companies is
paid to the tax authorities by the company.

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).

Statement of financial position

Investments

Investments in subsidiaries

Investments in subsidiaries are recognised and
measured by applying the equity method. The
equity method is used as a method of
consolidation.
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Anvendt regnskabspraksis
Accounting policies

| balancen indregnes kapitalandele i tilknyttede
virksomheder til den forholdsmaessige andel af
virksomhedens regnskabsmaessige indre vaerdi.
Denne opgeres efter modervirksomhedens regn-
skabspraksis med fradrag eller tillaeg af urealise-
rede koncerninterne avancer og tab samt med til-
laeg eller fradrag af resterende vaerdi af positiv
eller negativ goodwill opgjort efter overtagelses-
metoden. Negativ goodwill indregnes i resultatop-
gorelsen ved kabet af kapitalandelen. Vedrarer
den negative goodwill overtagne eventualforplig-
telser, indtaegtsfares negativ goodwill farst, nar
eventualforpligtelserne er afviklet eller bortfal-
det.

Kapitalandele i tilknyttede virksomheder med
regnskabsmaessig negativ indre vaerdi males til 0
kr., og et eventuelt tilgodehavende hos disse virk-
somheder nedskrives, i det omfang tilgodehaven-
det er uerholdeligt. | det omfang modervirksom-
heden har en retlig eller faktisk forpligtelse til at
daekke en underbalance, der overstiger tilgodeha-
vendet, indregnes det resterende belgb under
hensatte forpligtelser.

Nettoopskrivning af kapitalandele i tilknyttede
virksomheder overfares under egenkapitalen til
reserve for nettoopskrivning efter den indre vaer-
dis metode i det omfang, den regnskabsmaessige
vaerdi overstiger kostprisen. Udbytter fra
tilknyttede virksomheder, der forventes vedtaget
inden godkendelsen af naervaerende arsrapport,
bindes ikke pa opskrivningsreserven. Reserven re-
guleres med andre egenkapitalbevaegelser i
tilknyttede virksomheder.

Investments in subsidiaries are recognised in the
statement of financial position at the
proportionate share of the enterprise’s equity
value. This value is calculated in accordance with
the parent’s accounting policies with deductions
or additions of unrealised intercompany gains and
losses as well as with additions or deductions of
the remaining value of positive or negative
goodwill calculated in accordance with the
acquisition method. Negative goodwill is
recognised in the income statement at the time of
acquisition of the equity investment. If the
negative goodwill relates to contingent liabilities
acquired, negative goodwill is not recognised until
the contingent liabilities have been settled or
lapsed.

Investments in subsidiaries with a negative equity
value are measured at DKK 0, and any accounts
receivable from these enterprises are written
down to the extent that the account receivable is
uncollectible. To the extent that the parent has a
legal or constructive obligation to cover an
negative balance that exceeds the account
receivable, the remaining amount is recognised
under provisions.

To the extent the equity exceeds the cost, the
net revaluation of equity investments in
subsidiaries transferred to the reserve under
equity for net revaluation according to the equity
method. Dividends from subsidiaries expected to
be adopted before the approval of this annual
report are not subject to a limitation of the
revaluation reserve. The reserve is adjusted by
other equity movements in subsidiaries.
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Anvendt regnskabspraksis
Accounting policies

Andre vaerdipapirer og kapitalandele
Vaerdipapirer og kapitalandele, der er indregnet
under anlaegsaktiver, omfatter barsnoterede obli-
gationer og aktier, der males til dagsvaerdi pa ba-
lancedagen. Barsnoterede vaerdipapirer males til
barskurs.

Andre vaerdipapirer, som ikke er bgrsnoterede,
males til kostpris. Der foretages nedskrivning til
genindvindingsvaerdien, safremt denne er lavere
end den regnskabsmaessige vaerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sadvanligvis svarer til nominel vaerdi.

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

Egenkapital

Reserve for nettoopskrivning efter den indre
vaerdis metode

Reserve for nettoopskrivning efter indre veaerdis
metode omfatter nettoopskrivning af kapitalande
le i tilknyttede virksomheder, associerede virk
somheder og kapitalinteresser i forhold til kost
pris.

Reserven kan elimineres ved underskud, realisa
tion af kapitalandele eller andring i regnskabs
maessige skan.

Reserven kan ikke indregnes med et negativt be
lgb.

Selskabsskat og udskudt skat

DFN OLIE HOLDING ApS hafter som administra
tionsselskab for dattervirksomhedernes selskabs
skatter over for skattemyndighederne.

Other financial instruments

Financial instruments recognised under non-
current assets comprise listed bonds and shares
measured at fair value on the reporting date.
Listed financial instruments are measured at
market price.

Other unlisted financial instruments are measured
at cost. Writedown for impairment is done to the
recoverable amount if this value is lower than the
carrying amount.

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

Reserve for net revaluation according to the
equity method

The reserve for net revaluation according to the
equity method comprises net revaluation of
equity investments in subsidiaries, associates and
equity interests proportional to cost.

The reserve may be eliminated in the event of
losses, realisation of equity investments, or
changes in the accounting estimates.

The reserve cannot be recognised by a negative
amount.

Income tax and deferred tax

As administration company, DFN OLIE HOLDING
ApS is liable to the tax authorities for the
subsidiaries' corporate income taxes.
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Anvendt regnskabspraksis
Accounting policies

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for
skat af tidligere ars skattepligtige indkomster og
for betalte acontoskatter.

Selskabet er sambeskattet med koncernforbundne

danske selskaber. Den aktuelle selskabsskat forde-

les mellem de sambeskattede selskaber i forhold
til disses skattepligtige indkomster og med fuld
fordeling med refusion vedregrende skattemaessige
underskud. De sambeskattede selskaber indgar i
acontoskatteordningen.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen. Udskudt skat males til netto-
realisationsvaerdi.

Udskudte skatteaktiver, herunder skattevaerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet forven-
tes at kunne realiseres, enten ved udligning i skat
af fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juri-

diske skatteenhed. Eventuelle udskudte nettoskat-

teaktiver males til nettorealisationsvaerdi.

Gealdsforpligtelser

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

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income
and with full distribution with reimbursement as
to tax losses. The jointly taxed companies are
comprised by the Danish tax prepayment scheme.

Deferred tax is measured on the basis of
temporary differences in assets and liabilities
with a focus on the statement of financial
position. Deferred tax is measured at net
realisable value.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.

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

All amounts in USD.

Note 2024 2023

Bruttotab
Gross loss -33.182 -38.142

Indtaegter af kapitalandele i tilknyttede virksomheder

Income from investments in subsidiaries -530.025 -571.076

Andre finansielle indtaegter

Other financial income 398 5.930
2 @vrige finansielle omkostninger

Other financial expenses -14.898 -692

Resultat for skat
Pre-tax net profit or loss -577.707 -603.980

Skat af arets resultat
Tax on net profit or loss for the year 0 0

Arets resultat
Net profit or loss for the year -577.707 -603.980

Forslag til resultatdisponering:

Proposed distribution of net profit:

Reserve for nettoopskrivning efter den indre vaerdis metode

Reserves for net revaluation according to the equity method -530.025 -1.460.512
Overfores til overfert resultat

Transferred to retained earnings 0 856.532
Disponeret fra overfert resultat

Allocated from retained earnings -47.682 0

Disponeret i alt
Total allocations and transfers -577.707 -603.980
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Balance 31. december
Balance sheet at 31 December

All amounts in USD.

Aktiver
Assets
2024 2023

Anlaegsaktiver
Non-current assets
Kapitalandele i tilknyttede virksomheder
Investments in group enterprises 3.106.270 3.636.295
Andre vaerdipapirer og kapitalandele
Other financial investments 15.514 30.411
Finansielle anlaegsaktiver i alt
Total investments 3.121.784 3.666.706
Anlaegsaktiver i alt
Total non-current assets 3.121.784 3.666.706
Omsatningsaktiver
Current assets
Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries 947.549 950.576
Tilgodehavende selskabsskat
Receivable corporate tax 2.120 2.120
Tilgodehavender i alt
Total receivables 949.669 952.696
Likvide beholdninger
Cash and cash equivalents 38.239 131.488
Omsatningsaktiver i alt
Total current assets 987.908 1.084.184
Aktiver i alt
Total assets 4.109.692 4.750.890
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Balance 31. december
Balance sheet at 31 December

All amounts in USD.

Passiver
Equity and liabilities

2024

2023

Egenkapital
Equity

Virksomhedskapital

Contributed capital

Reserve for nettoopskrivning efter den indre vaerdis metode
Reserves for net revaluation as per the equity method
Overfert resultat

Results brought forward

24.000

2.656.645

295.918

24.000

3.186.670

343.601

Egenkapital i alt
Total equity

2.976.563

3.554.271

Geeldsforpligtelser

Liabilities other than provisions

Leverandgrer af varer og tjenesteydelser
Trade creditors

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Anden geeld

Other payables

8.500

1.121.126

3.503

8.500

1.184.617

3.502

Kortfristede gaeldsforpligtelser i alt

Total short term liabilities other than provisions

1.133.129

1.196.619

Gealdsforpligtelser i alt
Total liabilities other than provisions

1.133.129

1.196.619

Passiver i alt
Total equity and liabilities

4.109.692

4.750.890

Eventualposter

Contingencies

Neaertstaende parter

Related parties
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Egenkapitalopgerelse
Statement of changes in equity

All amounts in USD.

Reserve for net-

toopskrivning

Virksomhedska- efter den indre
pital  veerdis metode Overfort resultat | alt

Reserve for net

revalua-tion

Contributed according to the

capital eq-uity method Retained earnings Total
Egenkapital 1. januar 2024
Equity 1 January 2024 24.000 3.186.670 343.600 3.554.270
Resultatandel
Share of results 0 -530.025 -47.682 -577.707
24.000 2.656.645 295.918 2.976.563
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Noter
Notes

All amounts in USD.

2024 2023
1. Personaleomkostninger
Staff costs
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 0 0
2.  @vrige finansielle omkostninger
Other financial expenses
Andre finansielle omkostninger
Other financial costs 14.898 692
14.898 692
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Noter
Notes

All amounts in USD.

31/12 2024 31/12 2023
Kapitalandele i tilknyttede virksomheder
Investments in group enterprises
Kostpris 1. januar 2024
Acquisition sum, opening balance 1 January 2024 449.625 180.134
Korrektion af kostpris
0 425.171
Afgang i arets lab
Disposals during the year 0 -155.680
Kostpris 31. december 2024
Cost 31 December 2024 449.625 449.625
Opskrivninger 1. januar 2024
Revaluations, opening balance 1 January 2024 3.186.670 4.647.182
Korrektion af tidligere opskrivninger
Correction of previous revaluations 0 -425.171
Arets resultat for afskrivninger pa goodwill
Results for the year before goodwill amortisation -530.025 -571.620
Arets tilbagefarsler pa afgang
Reversals for the year concerning disposals 0 -463.721
Opskrivninger 31. december 2024
Revaluations 31 December 2024 2.656.645 3.186.670
Regnskabsmaessig vaerdi 31. december 2024
Carrying amount, 31 December 2024 3.106.270 3.636.295
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Noter
Notes

All amounts in USD.

31/12 2024 31/12 2023

4.  Andre vardipapirer og kapitalandele
Other financial investments

Kostpris 1. januar 2024

Cost 1 January 2024 30.411 30.411
Afgang i arets lgb

Disposals during the year -14.897 0

Kostpris 31. december 2024
Cost 31 December 2024 15.514 30.411

Regnskabsmaessig vaerdi 31. december 2024
Carrying amount, 31 December 2024 15.514 30.411

5. Eventualposter
Contingencies

Sambeskatning
Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og haefter ubegraenset og soli-
darisk med de @vrige sambeskattede selskaber for den samlede selskabsskat.

The company acts as administration company for the group of companies subject to the Danish
scheme of joint taxation and is unlimitedly, jointly, and severally liable, along with the other
jointly taxed companies, to pay the total corporation tax.

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

TheThe 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.

6. Neaertstaende parter
Related parties

Bestemmende indflydelse
Controlling interest

lurii Shaposhnikov, Frederiksberg Alle 43, 3 th. 1820 Frederiksberg C Hovedaktionaer
Majority shareholder
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