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Uno-X supports MOT’s work for a
safe and caring youth environment

Key Figures

TURNOVER/OUTLETS
2014
2013
Turnover incl. excise duties
18,154
17,745
Excise duties
-6,702
-6,152
Turnover ex. excise duties
11,452
11,593
Number of Uno-X outlets per 31 December
435
427
Number of YX outlets per 31 December
199
192
		
RESULT
2014
2013
Revenue
11,259
11,359
Operating profit
223
344
FIFO effect
-198
-5
Profit before taxes
227
365
Profit for the year
167
261
		
PROFITABILITY
2014
2013
Operating margin
1.9%
3.0%
Cash flow margin
3.2%
4.2%
Return on assets
6.5%
9.8%
Return on equity
11.8%
18.9%
		
BALANCE SHEET
31.12.14
31.12.13
Non-current assets
1,224
1,098
Current assets
2,351
2,734
Equity
1,381
1,457
Non-current liabilities
320
331
Current liabilities
1,874
2,044
Total capital
3,575
3,832
Equity ratio
38.6%
38.0%
		
CASH FLOW
2014
2013
EBITDA before FIFO
560
489
EBITDA after FIFO
362
484
Net investment in fixed assets
210
176
Cash and cash equivalents at 31 December
123
166
Current borrowings at 31 December
150
189
Net interest-bearing debt at 31 December
24
20

For definitions of key figures, see page 66.
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About Uno-X Gruppen
Our overall vision is to be recognised
as the most efficient and most valuedriven fuel and lubricant company in
the Nordic region.
A trading company
Uno-X Gruppen is a trading company, specialising in
marketing and sale of fuels and lubricants for commercial
and private customers. The group’s business areas are
organised in dedicated limited companies, in order to
facilitate market focus, development and growth. Today,
Uno-X Gruppen consists of seven financially strong and
well-functioning companies, four in Norway and three in
Denmark.
Our history
Our business has offered products to the market for more
than a century. Our history goes back to the early 20th
century, with Norsk Hydro (established in 1905) and Texaco
(established in 1902). Hydro Texaco was established in
1995, as a result of the merger of Hydro Olje and Texaco in
Norway and Denmark. In 2006, Reitangruppen acquired the
shares of the company and renamed it YX Energi. In 2009,
the company changed its name to Uno-X Gruppen, and
established separate companies for each of the business
areas.

targets. At the same time, we aim to build each other’s selfconfidence and courage, by supporting and helping each
other. We strongly believe that people who want to create
value and have a meaningful professional life, appreciate
our way of thinking.
Self-service stations
In both Denmark and Norway we have nation-wide
networks of self-service stations, where our Uno-X Automat
companies sell motor fuels. These efficient stations offer
our customers low-priced motor fuels in easily accessible
locations. In Norway, we have developed a concept
which allows us to build a self-service station in just five
days, requiring a minimum of space. Our self-service
networks have a leading position in both national markets,
comprising 435 stations at the end of the year, 277 in
Denmark and 158 in Norway.
Full-service stations
The company YX Betjent was established in Norway to
organise the full-service station segment, and has been
a great success. In total, the chain had 199 stations at the
end of the year, of which 70 dealer-owned-dealer-operated
stations have been recruited from competing chains since
2008. Through YX Forhandlerforum (YX dealers’ forum),
YX Betjent has established a well-functioning cooperative

Our philosophy
Our belief in the individual lies at the core of the eight
values which guide us in our work.
• We focus on our business idea
• We keep a high business moral
• We are committed to be debt-free
• We encourage a winning culture
• We have a positive and proactive mindset
• We talk with each other, not about each other
• The customer is our ultimate boss
• We want our work to be enjoyable and profitable

We grant considerable trust and responsibility to our
business areas and our employees. We aim to make our
employees feel valuable, and inspire them to unleash their
creativity and to be passionate about their work. We work
to build a winning culture, and we like to let ourselves be
inspired by top athletes. Athletes who focus on improving
their performance every day, in order to achieve ambitious
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Vegar Kulset
CEO

model with its dealers. The company’s target is to be the
most attractive supplier and partner for dealers that own
and operate service stations in Norway.
Self-service diesel fuel stations, commercial fuels and
heating fuels
Our Uno-X Energi companies in Denmark and Norway sell
diesel fuels from self-service stations that are customised
for the transport market. In addition, the Uno-X Energi
companies sell heating fuels, undyed and dyed diesel fuels
and marine fuels to commercial and private customers.
In Norway, private and small commercial customers are
served through a network of dealers, while in Denmark
Uno-X Energi sells directly to customers also in these
market segments.
Lubricants
The two Uno-X Smøreolje companies market and sell high
quality Texaco lubricants. Salesproducts are made on
licence from Chevron Lubricants at the lubricants factory
Scanlube, which is an associated company. The lubricant
companies also offer a number of advanced digital
solutions which may help customers increase efficiency in
their daily operations. Products are sold directly to

customers and in Norway also through local dealers. In
addition, the Danish lubricant company has some exports.
Supplies, logistics and distribution
Uno-X Gruppen’s comprehensive supply and storage
function is organised under the Uno-X Energi companies in
both countries, including the operation of the group’s tank
facilities along the Norwegian coast. The distribution of
fuels is handled by our associated company Skanol.
Corporate Social Responsibility
Since 2010, Uno-X has been a committed corporate partner
and financial sponsor of MOT, an organisation that works
for a warmer and safer community. In 2014, Uno-X also
made a commitment to cycling, by entering a range of longterm sponsorships, with a vision to inspire more people to
find the joy of using bicycles in everyday life.
Outlook
Our companies have once again delivered solid results in
2014, and Uno-X Gruppen is well positioned for the future.

Uno-X Gruppen


Uno-X Energi


Uno-X Energi


Uno-X Automat


Uno-X Automat


YX Betjent


Uno-X Smøreolie

Skanol

Scanlube

50 % Shareholder

50 % Shareholder


Uno-X Smøreolje
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Directors’ Report
UNO-X GRUPPEN

REVIEW OF THE ANNUAL ACCOUNTS

Uno-X Gruppen is one of four business areas in
Reitangruppen, beside REMA 1000, Reitan Convenience
and Reitan Eiendom

The financial statements have been prepared in accordance
with the International Financial Reporting Standards (IFRS)
as endorsed by the European Union. The separate financial
statements of the parent company have been prepared in
accordance with provisions of simplified IFRS, provided in
the regulations to the Norwegian Accounting Act, section
3-9, subsection 5.

Vision for Reitangruppen
Reitangruppen’s vision is to be recognised as the most
value-driven company. The values have been formed
through the company’s long-standing history, and describe
the basis of the culture. A strong corporate culture based
on the eight values is important to achieve Reitangruppen’s
overall targets, and value-based leadership is part of the
philosophy.
• We focus on our business idea
• We keep a high business moral
• We are committed to be debt-free
• We encourage a winning culture
• We have a positive and proactive mindset
• We talk with each other, not about each other
• The customer is our ultimate boss
• We want our work to be enjoyable and profitable
Vision for Uno-X Gruppen
Uno-X Gruppen aims to be the most efficient and most
value-driven fuel and lubricant company in the Nordic
region.
OPERATIONS
Uno-X Gruppen is a trading company, specialising in
marketing and sale of fuels and lubricants for commercial
and private customers. Uno-X Gruppen is located in
Denmark and Norway. The business areas are organised in
dedicated limited companies, in order to facilitate market
focus, development and growth. Today, Uno-X Gruppen
consists of seven financially strong and well-functioning
companies: Uno-X Automat A/S, Uno-X Energi A/S and
Uno-X Smøreolie A/S in Denmark, and Uno-X Automat AS,
YX Betjent AS, Uno-X Energi AS and Uno-X Smøreolje AS in
Norway.
In addition, Uno-X Gruppen AS has a 50 percent interest in
the Danish company Skanol A/S and a 50 percent interest
in the Swedish company Scanlube AB.
Uno-X Gruppen AS and its Norwegian operations are
headquartered in Lysaker outside Oslo, while the Danish
operations are headquartered in Søborg, Copenhagen.
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By the end of 2014, Uno-X Gruppen’s operations included
435 self-service stations (Uno-X) and 199 full-service
stations (YX). The company also has self-service diesel
stations for the transport market (Uno-X DieselService) and
a considerable business in commercial supply of petroleum
products and fabrication of lubricants.
Results
Uno-X Gruppen’s net revenues were NOK 11,259 million in
2014, a decrease of NOK 100 million compared to 2013.
The product volume sold was 2,145 (1,000 m³), compared
to 2,057 (1,000 m³) in 2013. The average Brent Blend price
was USD 100 per barrel in 2014, compared to USD 108 per
barrel in 2013. Oil prices were relatively stable in the first
two quarters of 2014. However, since July the market saw
a sharp decline in prices, with the Brent crude oil trading
at 59 USD per barrel at year-end. This reduction resulted in
a total loss on inventory (FIFO) of NOK 198 million for the
year.
Earnings before interest, tax, depreciation and amortisation
(EBITDA) amounted to NOK 362 million (NOK 484 million),
while operating profits were NOK 223 million (NOK 344
million). Profit before income tax was NOK 227 million
(NOK 365 million). Profit before income tax included an
accounting loss on inventory (FIFO) of NOK 198 million (loss
of NOK 5 million). Profit for the year amounted to NOK 167
million (NOK 261 million).
Balance sheet and liquidity
Total assets as at 31 December 2014 were NOK 3,575
million (NOK 3,832 million), while liquid assets as at 31
December 2014 were NOK 123 million (NOK 166 million).
Net interest bearing debt was NOK 24 million (NOK 20
million), and investments in non-current assets were NOK
243 million (NOK 194 million). Equity at the end of the year
was NOK 1,381 million (NOK 1,457 million), which gives an
equity ratio of 39 percent (38 percent).
Cash flow from operations
Cash flow from operations amounted to NOK 601 million
(NOK 824 million). EBITDA was NOK 362 million (NOK 484
million). The difference between cash flow from operations
and EBITDA is mainly due to changes in working capital and
investments. Changes in working capital resulted in a cash

flow of NOK 248 million (NOK 335 million), while net cash
used for investment activities amounted to NOK 223 million
(NOK 190 million).

in both countries, and the companies have a leading
position in their segments in their respective countries.

The group has a solid financial position. In the opinion of
the board of directors, the financial statements provide a
true and fair view of the company’s operations and financial
status. The board confirms that the financial statements
have been prepared on the assumption of a going concern.

Uno-X Automat A/S
The Danish motor fuel market is
characterised by declining consumption and
an unchanged number of service stations.
This has resulted in increasing surplus
capacity in one of the least efficient markets
in Europe. As a consequence, margins have been under
pressure during 2014, and somewhat lower than in 2013.
The negative income effect has to a considerable extent
been offset by larger volumes, lower operating costs and an
increasingly efficient station network.

Financial risk
Uno-X Gruppen has its core business in trading of oil
products, and is consequently exposed to risk relating to oil
price changes.
Liquid reserves and available credit facilities are of
considerable importance to the group’s liquidity situation.
The limits of the credit facilities available to the group vary
according to its outstanding receivables and inventories.
Consequently, its access to debt financing varies largely
with the fluctuations in its need for working capital.
The group’s turnover consists of sales to private,
commercial and industrial customers, and to dealers that
own and operate stations belonging to the YX brand. The
group has established routines for credit assessment and
continuous follow-up of individual customers. In addition,
the Danish subsidiaries has reduced its risk for losses on
accounts receivable through the use of credit insurance.
Historically, defaults and losses on accounts receivable
have been low, and the group has not realised major losses
in 2014. In 2014, the group experienced a loss of NOK 18
million (NOK 20 million) on its accounts receivable.
In the Danish subsidiaries the procurement of oil products
is mainly settled in USD. The procurement of oil products
in Norway is mainly settled in NOK. Uno-X Gruppen seeks
to limit exposure related to ownership interests in foreign
operations by adjusting the composition of the debt
portfolio to reflect the importance of the individual currency
and country in relation to the group’s total activities.
Note 3 – Financial risk management provides a more
detailed description of the group’s financial risk and
sensitivity to changes in oil prices, interest levels and
currency rates.
SELF-SERVICE STATIONS
This business area consists of the companies Uno-X
Automat A/S in Denmark and Uno-X Automat AS in Norway,
with a total of 435 service stations. The activities include
marketing, sale and distribution of motor fuels from selfservice stations. Nationwide chains have been established

The company has welcomed a number of new customers in
2014, with a significant increase in sales volumes in spite
of a slight market decline. The company’s market share has
increased by about 1 percent.
Uno-X Automat has invested considerable amounts in
upgrading of the chain’s best locations during the year.
In this way the company has improved the visibility of its
concept, and strengthened the association with «lowpriced fuel». Sales capacity and user friendliness have also
been improved. 5 stations have been closed down, while 3
new and efficient stations have been opened in the course
of the year. In total, the number of Uno-X stations has been
reduced from 279 to 277.
All in all, 2014 has been a satisfactory year for Uno-X
Automat. In the future, Uno-X Automat will continue to
close down its least efficient locations, and increase focus
on locations with favourable growth and development
opportunities.
Uno-X Automat AS
The sale of motor fuel from Norwegian
service stations has been largely unchanged
in recent years, and the motor fuel market
in Norway is characterised by stabilisation.
In 2014, the sale of diesel fuel continued
to increase, while the sale of gasoline declined somewhat.
However, the establishment of efficient self-service
stations, offering low-priced motor fuel in easily accessible
locations, has still resulted in growth in local markets.
During 2014, Uno-X Automat has improved the visibility
of its concept considerably, through upgrading of profile
elements in a number of sales locations. When it comes to
new stations, Uno-X Automat is able to set up a self-service
station concept in just five days, requiring a minimum of
space. In 2014, 10 new stations were built, and at the end
of the year, the chain consisted of 158 stations.
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The financial performance of Uno-X Automat was
satisfactory in 2014. In the years ahead, Uno-X Automat will
continue to strengthen its position as the leading player in
the self-service station segment in Norway, through organic
growth, and through strengthening of the value-based
culture of the company.
FULL-SERVICE STATIONS
YX Betjent AS

YX Betjent, which operates in Norway only,
aims to be the most attractive supplier and
partner for dealers that own and operate
full-service stations. The goal is derived from
Uno-X Gruppen’s vision of being the most
efficient and most value-driven fuel and lubricant company
in the Nordic region. YX is the only Norwegian-owned
company with full-service stations in Norway, focusing on
close relations and an open dialogue with the dealers in the
chain. The cooperation model developed together with YX
Forhandlerforum (YX dealers’ forum), has proven to be very
successful.
YX Betjent has exceeded its financial targets for 2014, and
increased its market shares for the fourth year in a row.
Two stations were closed in 2013, while 8 new dealers
have arrived from competing companies. In total, the
chain consisted of 199 service stations at the end of the
year, and since 2008, 70 of these have been recruited
from competing chains. This is the main reason for the
company’s strong performance. Another 13 stations had
signed contracts with YX Betjent at the end of the year, and
these will be converted in 2015.
Going forward the company will continue its activities to
maintain a central and significant position in the ongoing
market consolidation.
SELF-SERVICE DIESEL FUEL STATIONS, COMMERCIAL FUELS
AND HEATING FUELS
This business area consists of the companies Uno-X
Energi A/S in Denmark and Uno-X Energi AS in Norway.
The activities in these companies include marketing and
sale of fuels in both countries. In addition, the companies
are responsible for the coordination of Uno-X Gruppen’s
comprehensive supply and logistics function.
Uno-X Energi A/S
In Denmark, 2014 has been characterised by
a declining market for heating fuels, in the
commercial as well as in the private market.
The market for motor fuels to the commercial
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and agricultural segments has been more stable.
In order to improve customer and market focus, Uno-X
Energi changed its department structure in 2013. During
2014, this has resulted in closer relations with the
customers, as intended. This change has also resulted in
a more holistic understanding and increased employee
engagement, through more clearly defined roles and
responsibilities.
The companys activities are organised in four divisions:
Commercial, Marine, Agriculture, and Heating fuels.
In the Commercial segment, the company has a strong chain
of DieselService stations, in addition to a customer service
function which handles direct deliveries to businesses in
transport, marine operations and manufacturing. In the
agricultural segment, the customer service function handles
direct deliveries of motor fuels to farmers and construction
firms. In the private segment, the company sells heating
fuels to private households in Denmark through personal
end-user service, or through the Internet.
In addition, Uno-X Energi A/S handles supply and logisics of
fuel products to both Uno-X Energi A/S and Uno-X Automat
A/S in Denmark. Supply and logistics is a vital function,
and great demands are made regarding availability, product
quality and competitive prices.
2014 has been a positive year for Uno-X Energi and the
company is well positioned for the future, with strengthened
competitiveness. Uno-X Energi expects satisfactory results
in 2015, although somewhat lower than in 2014, due to
increased competition from alternative energy sources for
heating.
Uno-X Energi AS
Uno-X Energi AS aims to be Norway’s most
efficient and uncomplicated company in
the trade of oil fuels. In 2013, the company
made structural changes to adjust to
expected future market developments,
with a gradually declining market for heating fuels and
stagnating market conditions in other segments. The effect
of these changes has been positive.
The companys activities are organised in four market
segments: Commercial, DieselService, Dealer and Marine.
The Commercial segment includes sale of motor and
heating fuels to commercial customers, driven by local
regional managers and a central customer service
organisation highly focused on good customer relations.
The company has great confidence in the Commercial
segment in the future.

The DieselService segment is adapted to the transport
market in Norway via self-service stations which offer diesel
fuels to the market. The network has been revitalised in
2014 through relocation of stations to more attractive
sites. Together with YX Betjent AS and Uno-X Automat AS,
the company offers a highly competitive and nation-wide
network of stations. Turnover has been stable in 2014,
and a more effective network provides for increased
competitiveness going forward.
The Marine segment sells products to the marine sector
along the coast of Norway. This segment is characterised by
margin pressure, and large volume fluctuations.
The dealer concept, established in 2013, has worked well
in 2014. Four new dealers have been added during 2014,
and the dealer group now consists of 19 local dealers with
thorough customer knowledge. Uno-X Energi aims to be the
preferred company for dealers in Norway.
The Supply and Logistics (S&L) department of Uno-X Energi
is responsible for all sourcing, supply and storage of oil
fuels on behalf of Uno-X Gruppen in Norway. In addition,
S&L is responsible for the operation of all strategically
placed tank facilities along the Norwegian coast. The
department handles a vital function, and great demands
are made regarding availability, product quality and
competitive prices.
All in all 2014 was a satisfactory year for Uno-X Energi, with
results exceeding 2013.
DISTRIBUTION
Skanol A/S

The cooperation with the distribution
company Skanol A/S, an associated
company in the group, is crucial both
in Norway and Denmark. With their
professional route planning function and
tanker fleet for transportation, Skanol ensures that all Uno-X
companies can offer their customers the right products, at
the right place and at the right time.
LUBRICANTS
Uno-X Smøreolje
The activities of the lubricant companies in
Denmark and Norway include marketing,
sale, storage and distribution of Texaco
branded lubricants. In addition, the Danish
organisation is responsible for sale to
Greenland, Iceland, The Faroes, Finland
and the three Baltic states. This is done in

close cooperation with local companies in the respective
countries.
In 2014, the lubricant companies have maintained their
level of turnover in both countries, and in the export
countries, despite a somewhat declining market.
Lubricants are sold directly to customers, and in Norway
also through local dealers. During 2014 there has been an
increase in the number of dealers in Norway. To support
growth in the coastal industry segment and marine
segment, the number of local storage units along the
Norwegian coast has been increased to facilitate emergency
deliveries.
The companies have highly qualified customer centres,
aiming to improve the customers’ experience. The lubricant
companies have carried out comprehensive customer
satisfaction surveys throughout the year, and the scores
received have generally been high. Due to the technical
complexity of lubricants, the staff develop their skills
continuously.
The financial performance of the lubricant companies has
been strong in 2014. In the time ahead, the companies will
maintain their focus on meeting customers’ needs through
continued optimisation and adjustment of the organisation.
CULTURE AND ENVIRONMENT
All companies in Uno-X Gruppen seek to organise their
operations in a way that makes the distance between
responsibility, authority and operative implementation as
short as possible. At the core of the company’s values lies
the belief in the individual, and based on this the Uno-X
companies grant considerable trust and responsibility to
each employee.
At the end of 2014, Uno-X Gruppen had 184 permanent
employees.
The management of Uno-X Gruppen’s companies consists of
eight people, of whom one woman.
Culture and employee development
Uno-X Gruppen works continuously to build a strong
corporate culture where values and philosophy are reflected
in day-to-day actions. In recruiting, it is crucial to employ
people who match the culture. Uno-X Gruppen aims to
be an attractive employer with a strong focus on creating
opportunities and developing the skills of its employees.
Since 2011, Reitangruppen has offered its four business
areas participation in Reitangruppen’s Value Academy for
managers. In 2014, as from the start in 2011, managers
from Uno-X Gruppen have participated. Furthermore,
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Uno-X Gruppen has offered all its employees in Norway the
opportunity to take part in a development initiative called
“Inspirational seminars”, which were carried out during
autumn 2013 and spring 2014. The objective has been to
strengthen the value-driven culture in a joint effort. Initially,
smaller groups of employees met several times during the
year to discuss subjects such as job satisfaction, individual
strengths, flow, engagement, winning culture, interaction
and communication. At the seminars, there is also a general
focus on goal setting and task performance, in order to
establish a focus on continuous improvement of overall
performance.

technology as well as environmentally and legally correct
handling of the products. Correspondingly, knowledge
about sale of lubricants is also required. Uno-X Gruppen is
strongly committed to the development of expertise, both
among employees and partners.

To analyse the effects, a qualitative interview survey
was conducted following the inspirational seminars. The
analysis indicates that the seminars helped strengthen
employees’ awareness regarding expected behaviour in a
value-based performance culture, as intended.

EU’s biofuels directive is fully implemented in Denmark.
The oil companies are obliged to ensure that bio fuels
account for at least 5.75 percent of the energy contents
in motor fuels delivered for transport purposes. 5 percent
bioethanol is added to gasoline, while 7 percent biodiesel
is added to diesel fuel. Part of the added biodiesel is
second generation, which counts twice in the reporting to
the Danish Energy Agency (Energistyrelsen).

The companies in Uno-X Gruppen have also carried out
tailor-made development initiatives throughout the year, for
teams and individuals.
In addition to professional and personal development
based on the company’s values, Uno-X offers a number of
social and physical activities to its employees to facilitate a
good working environment. By inspiring employees to take
care of their own health, Uno-X gives a small contribution
to increased public health, at the same time as employees
gain more energy and vigour both at work and at home.
The board of directors in Uno-X Gruppen extends its thanks
to all employees for work well performed in 2014.
Diversity and equality
Uno-X emphasises a positive attitude towards people, good
human relations and equal opportunities for women and
men. In cases of recruiting, training and reorganisation, the
most important criteria are skills, background and potential
- independent of age, gender or ethnic background.
Sick leave and injuries
The overall sick leave for the year was 2.26 percent. Lost
time injuries have not been registered in 2014.
External environment
Uno-X Energi A/S and Uno-X Smøreolie A/S in Denmark and
Uno-X Energi AS in Norway have been certified according to
the ISO 9001:2008. In order to strengthen the HSE work in
Norway further, Uno-X is working to implement a new and
modern IT system to support the HSE processes.
Uno-X Gruppen’s business activities are based on trading
with oil products. This requires special expertise in product
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Uno-X in Norway is one of the leading companies in the
Norwegian market, regarding marketing and distributing
diesel fuels with blends of bio-components. Uno-X in
Norway satisfies the government regulatory requirements to
add 3.5 percent bio content in all motor fuels delivered for
transport purposes.

The annual report for 2013 to the Danish Energy Agency
was approved in June 2014, without any comments. The bio
fuels sourced for Uno-X Gruppen in Denmark during the first
six months of 2014 have been approved correspondingly by
the Agency in December 2014. The final and audited annual
report regarding bio fuels will be sent to the Agency by 31
March 2015, according to applicable legislation.
CORPORATE SOCIAL RESPONSIBILITY
MOT

MOT was established in Norway in 1997,
and has since then developed into an
important organisation for improving social
environment and basic quality of life for
young people. The main objective of MOT is
to work for a safer and warmer community.
MOT offers a comprehensive model
consisting of programs for young people in
secondary and upper secondary school, also
encompassing the arena of their leisure time activities.
For the fifth year in Norway, and the second year in
Denmark, Uno-X has gained positive experience through
cooperation with MOT. The relationship with MOT gives
the Uno-X companies an opportunity to help MOT in their
important work for and with young people, and is also
valuable in building the internal culture in the Uno-X
companies. The foundation is the belief in the individual,
which is the common core of the attitudes and values that
Uno-X and MOT support.

Sponsorships
In 2014, Uno-X chose to enter Norwegian cycling through
a range of long-term sponsorships, aiming to increase
the enthusiasm for cycling in Norway. Beside Uno-X, the
organization MOT is also profiled as a part of this initiative.
The engagement in Norwegian cycling has been extended
in 2015, and Uno-X has entered into generalsponsor
agreements with the races Tour of Norway and Tour des
Fjords, two of the three great international stage races
arranged in Norway. In addition, Uno-X has agreements with
Norges Cycleforbund, two Norwegian continental teams,
and various local clubs and teams. Tour of Norway for kids,
an arrangement for children and youth, is another race
Uno-X has engaged in. Uno-X wants to be involved at all
levels, from everyday bike transport to professional cycling.
The enthusiasm for everyday cycling is derived from Uno-X’
fascination with efficient solutions, such as choosing a bike
for short distance transportation. Through the commitment
to cycling, Uno-X hopes to inspire more people to find the
joy of using bicycles in their everyday life.
OUTLOOK
Uno-X Gruppen is well prepared for the future, although
there is always uncertainty related to future development.

The current market conditions in the Nordic countries give
reason to expect moderate growth in the sale of motor fuels
to the commercial market for road transport. Fuel efficiency
is increasing, while average fuel consumption per car is
declining, but these trends are partly offset by an increasing
population. At the same time, a declining demand for
heating fuels must be taken into consideration. In total,
Uno-X expect a stable demand for its products in the years
ahead.
The focused structure of the Uno-X system has proven to
be robust and well-functioning. In the years ahead Uno-X
Gruppen will have a continuous focus on growth and
development based on this structure, emphasising efficient
and uncomplicated solutions, and providing customers with
positive experiences.
Uno-X Gruppen will also continue its focus on the
development of its highly skilled employees, whose
everyday decisions and actions are guided by the corporate
values. Continued reinforcement of the corporate culture
will be an important priority.
Uno-X Gruppen expects another year of stable value
creation for its stakeholders in 2015.

Oslo, 18 March 2015
The Board of Directors of Uno-X Gruppen AS

Odd Reitan
Chairman of the Board

Kristin S. Genton
Board member

Vegar Kulset
Board member/CEO
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Uno-X Smøreolje

Uno-X Energi
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Uno-X Automat

YX Betjent
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Consolidated Financial Statements
Uno-X Gruppen

14 | Uno-X Gruppen Annual Report 2014

Income Statement

Note
2014
2013
			
Revenue incl. excise duties		
17,961
17,511
Excise duties		
-6,702
-6,152
			
Revenue
7
11,259
11,359
Other income		
24
22
Net other gains (losses)
8
-3
-10
Share of profit (loss) of associates
18
5
2
Cost of goods sold
22
-9,893
-9,833
Employee benefit expense
9,10,11
-212
-218
Amortisation and impairment intangible assets
16
-7
-5
Depreciation and impairment property, plant and equipment
17
-132
-135
Other operating expenses
12,13
-818
-838
Operating profit		
223
344
			
			
Interest income
14
13
18
Interest expenses
14
-27
-27
Other financial income (expenses)
14
18
30
Net finance income (expenses)		
4
21
			
Profit before income tax expenses		
227
365
			
			
Income tax expenses
15
-60
-104
Profit for the year		
167
261
			
Other comprehensive income:			
Remeasurement of pension liabilities		
-7
-3
Items that will not be reclassified to income statement		
-7
-3
			
Change in value of available-for-sale financial assets		
2
3
Currency translation differences
25
60
93
Items that may be reclassified subsequently to income statement 		
62
96
			
Other comprehensive income		
55
93
			
			
Total comprehensive income for the year		
222
354
			
			
Note 1 to 34 are an integral part of these consolidated financial statements.			
Amounts in NOK million
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Balance Sheet - Assets
Consolidated statement of financial position at 31 December				
					
Amounts in NOK million
Note

2014

2013

Non-current assets			
			
Deferred income tax assets
15
125
118
Intangible assets
16
92
64
Property, plant and equipment
17
905
823
Investments in subsidiaries		
Investments in associated companies
18
46
41
Financial investments
20
41
36
Trade and other receivables
21
15
16
Total non-current assets		
1,224
1,098
			
			
Current assets			
			
Inventories
22
748
884
Trade and other receivables
21
1,480
1,684
Cash and cash equivalents
23
123
166
Total current assets		
2,351
2,734
			
			
Total assets		
3,575
3,832
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Balance Sheet - Equity and liabilities
Consolidated statement of financial position at 31 December				
					
Amounts in NOK million
Note

2014

2013

Equity			
			
Share capital
24
100
100
Share premium reserve
24
340
340
Other reserves
25
102
30
Retained earnings		
839
987
Total equity		
1,381
1,457
			
			
Non-current liabilities			
			
Deferred income tax liabilities
15
1
19
Pension liabilities
11
56
52
Provisions for other liabilities
26
263
260
Total non-current liabilities		
320
331
			
			
Current liabilities			
			
Provisions for other liabilities
26
15
12
Current income tax liabilities
15
43
49
Borrowings
27,28
150
189
Trade and other payables
31
1,666
1,794
Total current liabilities		
1,874
2,044
			
			
Total liabilities		
2,194
2,375
			
			
Total equity and liabilities		
3,575
3,832
		
			

Oslo, 18 March 2015
The Board of Directors of Uno-X Gruppen AS

Odd Reitan
Chairman of the Board

Kristin S. Genton
Board member

Vegar Kulset
Board member/CEO
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Equity
Share capital
Other
Retained
Total
and premium
reserves
earnings
equity
Equity at 1 January 2013
440
-56
919
1,303
				
				
Profit for the year
261
261
				
Remeasurement of pension liabilities
-3
-3
Items that will not be reclassified to income statement
-3
-3
				
Change in value of available-for-sale financial assets
3
3
Currency translation differences
93
93
Items that may be reclassified subsequently to income statement
96
96
				
Other comprehensive income
96
-3
93
				
Total comprehensive income
96
258
354
				
Dividends
-200
-200
Equity at 31 December 2013
440
40
977
1,457
				
				
Profit for the year
167
167
				
Remeasurement of pension liabilities
-7
-7
Items that will not be reclassified to income statement
-7
-7
				
Change in value of available-for-sale financial assets
2
2
Currency translation differences
60
60
Items that may be reclassified subsequently to income statement
62
62
				
Other comprehensive income
62
-7
55
				
Total comprehensive income
62
160
222
				
Dividends and group contribution
-298
-298
Equity at 31 December 2014
440
102
839
1,381
Amount in NOK million
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Statement of Cash Flow
Amounts in NOK million

Note

2014

2013

Cash generated from operations			
			
Profit before income tax		
227
365
Depreciation and amortisation, intangible fixed assets		
7
5
Depreciation and amortisation of property, plant and equipment		
132
135
Loss (profit) on disposals of property, plant and equipment
8
8
12
Loss (profit) on sale of shares
8
-1
Change in retirement benefit obligations		
-7
-3
Finance costs - net
14
-4
-21
Share of profit from associates		
-5
-2
Foreign exchange losses(gains) on operating activities
8
-4
-2
			
Change in working capital (excluding the effects of acqusition and exchange differences on consolidation)			
			
Inventories		
136
21
Trade and other receivables		
215
108
Trade and other payables		
-103
206
Cash generated from operations		
601
824
			
Cash generated from operations		
601
824
Interest paid
14
-14
-9
Income tax paid
15
-70
-54
Net cash generated from operating activities		
517
761
			
			
Cash flows from investing activities			
			
Purchase of property, plant and equipment
17
-210
-176
Proceeds from sale of property, plant and equipment
17
19
1
Purchase of intangible assets
16
-33
-17
Proceeds from sale of intangible assets
16
1
1
Dividends received
18
1
Net cash used in investing activities		
-223
-190
			
			
Cash flows from financing activities			
			
Net foreign exchange gains (losses), financing activities
14
17
28
Dividends paid to owners of parent		
-315
-200
Net cash used in financing activities		
-298
-172
			
			
Net (decrease)/increase in cash and cash equivalents		
-4
399
			
			
Cash and cash equivalents at 1 January
23
-23
-422
Cash and cash equivalents at 31 December
23
-27
-23
			
			
The Group established in 2010 a new financing solution classified as an overdraft facility, this scheme is included in cash and cash equivalents.		
			
As of 31 December 2014 Uno-X Gruppen has unused credit facilities of NOK 1,250 million.			
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Note 1 – General information
Uno-X Gruppen is a group consisting of Uno-X Gruppen AS, Uno-X Energi (Norway and Denmark), Uno-X Automat (Norway and Denmark), Uno-X
Smøreolje (Norway and Denmark) and YX Betjent (Norway).

is the group’s ultimate parent company. Reitangruppen AS’ head office is
located at Lade Gaard in Trondheim. Uno-X Gruppen AS is included in the
consolidated financial statements of Reitangruppen AS.

The parent company, Uno-X Gruppen AS is registered and domiciled in Norway, and its head office is located at Lysaker, Bærum. Uno-X Gruppen AS
is 95 percent owned by Reitangruppen AS. Odd Reitan Private Holding AS

The consolidated financial statements of Uno-X Gruppen AS were approved
by the company’s Board of Directors on 18 March 2015.

Note 2 – Accounting policies
The following are the principal accounting policies applied in the preparation of the consolidated financial statements. These policies have been
consistently applied to all the years presented, unless otherwise stated.

There are no other IFRSs or IFRIC interpretations that are effective for the
first time for the financial year beginning 1 January 2014 that we expected
to have a material impact on the group.

2.1 Basis of preparation

The group chose early adoption of IFRS 10, IFRS 11 and IFRS 12 from
1 January 2013. These standards were required to be implemented from
1 January 2014.

The consolidated financial statements of Uno-X Gruppen AS have been
prepared in accordance with International Financial Reporting Standards
(IFRS) as adopted by the EU.
The consolidated financial statements are prepared on the historical cost
basis. However, the following items are measured at fair value:
• Available for sale financial assets
• Financial assets and liabilities (including derivative instruments) at fair
value through profit and loss
The preparation of financial statements in conformity with IFRS requires
the use of estimates. Furthermore, the application of accounting principles requires management to exercise judgment. The areas involving a
higher degree of judgment or complexity, or areas where assumptions
and estimates are significant to the consolidated financial statements are
disclosed in note 4.
The consolidated financial statements are prepared under the going concern assumption.
2.1.a New and amended standards adopted by the group
The following standards have been adopted by the group for the first time
for the financial year beginning 1 January and have a material impact on
the group:
Amendment to IAS 32, ‘Financial instruments - Presentation’ on offsetting
financial assets and financial liabilities. This amendment clarifies that the
right of set-off must not be contingent on a future event. It must also be legally enforceable for all counterparties in the normal course of business, as
well as in the event of default, insolvency or bankruptcy. The amendment
also considers settlement mechanisms. The amendment did not have a
significant effect on the group financial statements.
Amendments to IAS 36, ‘Impairment of assets’, on the recoverable amount
disclosures for non-financial assets. This amendment removed certain
disclosures of the recoverable amount of CGUs which had been included in
IAS 36 by the issue of IFRS 13.
IFRIC 21, ‘Levies’, sets out the accounting for an obligation to pay a levy if
that liability is within the scope of IAS 37 ‘Provisions’. The interpretation
addresses what the obligating event is that gives rise to pay a levy and
when a liability should be recognised. The Group is not currently subjected
to significant levies so the impact on the Group is not material.

2.1.b New standards and interpretations not yet adopted
A number of new standards and amendments to standards and interpretations are effective for annual periods beginning after 1 January 2014,
and have not been applied in preparing these consolidated financial
statement.
IFRS 9, ‘Financial instruments’, addresses the classification, measurement
and recognition of financial assets and financial liabilities. IFRS 9 requires
financial assets to be classified into two measurement categories: those
measured as at fair value and those measured at amortised cost.
There are no other IFRSs or IFRIC interpretations that are not yet effective
that would be expected to have a material impact on the group.
2.2 Consolidation
2.2.a Subsidiaries
Subsidiaries are all entities (including structured entities) over which the
group has control. The group controls an entity when the group is exposed
to, or has rights to, variable returns from its involvement with the entity
and has the ability to affect those returns through its power over the
entity. Subsidiaries are fully consolidated from the date on which control
is transferred to the group. They are deconsolidated from the date that
control ceases.
The group applies the acquisition method to account for business combinations. The consideration transferred for the acquisition of a subsidiary
is the fair values of the assets transferred, the liabilities incurred to the
former owners of the acquire and the equity interests issued by the group.
The consideration transferred includes the fair value of any asset or
liability resulting from a contingent consideration arrangement. Identifiable assets acquired and liabilities and contingent liabilities assumed in
a business combination are measured initially at their fair values at the
acquisition date. The group recognises any non-controlling interest in the
acquire on an acquisition-by-acquisition basis, either at fair value or at the
non-controlling interest’s proportionate share of the recognised amounts
of acquiree’s identifiable net assets.
Acquisition-related costs are expensed as incurred.
If the business combination is achieved in stages, the acquisition date carrying value of the acquirer’s previously held equity interest in the acquiree
is remeasured to fair value at the acquisition date; any gains or losses
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arising from such re-measurement are recognised in profit or loss.
Any contingent consideration to be transferred by the group is recognised
at fair value at the acquisition date. Subsequent changes to the fair value
of the contingent consideration that is deemed to be an asset or liability is
recognised in accordance with IAS 39 either in profit or loss or as a change
to other comprehensive income. Contingent consideration that is classified
as equity is not re-measured, and its subsequent settlement is accounted
for within equity.
Inter-company transactions, balances and unrealised gains on transactions between group companies are eliminated. Unrealised losses are also
eliminated. When necessary, amounts reported by subsidiaries have been
adjusted to conform with the group’s accounting policies.
2.2.b Changes in ownership interests in subsidiaries without change of
control
Transactions with non-controlling interests that do not result in loss of control are accounted for as equity transactions – that is, as transactions with
the owners in their capacity as owners. The difference between fair value
of any consideration paid and the relevant share acquired of the carrying
value of net assets of the subsidiary is recorded in equity. Gains or losses
on disposals to non-controlling interests are also recorded in equity.
2.2.c Disposal of subsidiaries
When the group ceases to have control any retained interest in the entity
is remeasured to its fair value at the date when control is lost, with the
change in carrying amount recognised in profit or loss. The fair value is the
initial carrying amount for the purposes of subsequently accounting for
the retained interest as an associate, joint venture or financial asset. In
addition, any amounts previously recognised in other comprehensive income in respect of that entity are accounted for as if the group had directly
disposed of the related assets or liabilities. This may mean that amounts
previously recognised in other comprehensive income are reclassified to
profit or loss.

Profits and losses resulting from upstream and downstream transactions between the group and its associate are recognised in the group’s
financial statements only to the extent of unrelated investor’s interests in
the associates. Unrealised losses are eliminated unless the transaction
provides evidence of an impairment of the asset transferred. Accounting
policies of associates have been changed where necessary to ensure
consistency with the policies adopted by the group.
Dilution gains and losses arising in investments in associates are recognised in the income statement.
2.3 Segment reporting
Operating segments are reported in a manner consistent with the internal
reporting provided to the chief operating decision-maker. The chief
operating decision-maker, who is responsible for allocating resources and
assessing performance of the operating segments, has been identified as
the Board of Directors.
2.4 Foreign currency translation
2.4.a Functional and presentation currency
Items included in the financial statements of each of the group’s entities
are measured using the currency of the primary economic environment
in which the entity operates (‘the functional currency’). The consolidated
financial statements are presented in Norwegian krone (NOK), which is the
group’s presentation currency.
2.4.b Transactions and balances
Foreign currency transactions are translated into the functional currency
using the exchange rates prevailing at the dates of the transactions or
valuation where items are re-measured. Foreign exchange gains and losses
resulting from the settlement of such transactions and from the translation
at year-end exchange rates of monetary assets and liabilities denominated
in foreign currencies are recognised in the income statement.

2.2.d Associates
Associates are all entities over which the group has significant influence
but not control, generally accompanying a shareholding of between 20%
and 50% of the voting rights. Investments in associates are accounted
for using the equity method of accounting. Under the equity method,
the investment is initially recognised at cost, and the carrying amount is
increased or decreased to recognise the investor’s share of the profit or
loss of the investee after the date of acquisition. The group’s investment in
associates includes goodwill identified on acquisition.

Foreign exchange gains and losses that relate to working capital are classified as operating profit/loss. Currency items related to financing activities
are included in net financial income (expenses).

If the ownership interest in an associate is reduced but significant influence is retained, only a proportionate share of the amounts previously
recognised in other comprehensive income is reclassified to profit or loss
where appropriate.
The group’s share of post-acquisition profit or loss is recognised in the
income statement, and its share of post-acquisition movements in other
comprehensive income is recognised in other comprehensive income with
a corresponding adjustment to the carrying amount of the investment.
When the group’s share of losses in an associate equals or exceeds its
interest in the associate, including any other unsecured receivables, the
group does not recognise further losses, unless it has incurred legal or
constructive obligations or made payments on behalf of the associate.

2.4.c Group companies
The results and financial position of all the group entities (none of which
has the currency of a hyper-inflationary economy) that have a functional
currency different from the presentation currency are translated into the
presentation currency as follows.
(a) assets and liabilities for each balance sheet presented are translated at
the closing rate at the date of that balance sheet.
(b) income and expenses for each income statement are translated at
monthly average exchange rates. If the average rate is not a reasonable
approximation of the cumulative effects from completed transactions, the
transaction rate is used.
(c) all resulting exchange differences are recognised in other comprehensive income.

The group determines at each reporting date whether there is any objective
evidence that the investment in the associate is impaired. If this is the
case, the group calculates the amount of impairment as the difference
between the recoverable amount of the associate and its carrying value
and recognises the amount adjacent to ‘share of profit/(loss) of associates
in the income statement.

On consolidation, exchange differences arising from the translation of net
investments in foreign operations are recognised in other comprehensive
income and as a separate item in the statement of equity. On sale of all or
parts of a foreign operation the exchange differences from other comprehensive income are reclassifies to profit or loss as part of the gain or loss
on the sale.
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Translation differences on non-monetary financial assets and liabilities
such as equities held at fair value through profit or loss are recognised in
profit or loss as part of the fair value gain or loss. Translation differences
on non-monetary financial assets, such as equities classified as availablefor sale, are included in other comprehensive income.

Goodwill and fair value adjustments arising on the acquisition of a foreign
entity are treated as assets and liabilities of the foreign entity and translated at the closing rate. Exchange differences arising are recognised in other
comprehensive income.

carrying value of goodwill is compared to the recoverable amount, which is
the higher of value in use and the fair value less costs to sell. Any impairment is recognised immediately as an expense and is not subsequently
reversed.

2.5 Property, plant and equipment

2.6.b Trademarks and licences
Separately acquired trademarks and licences are shown at historical cost.
Trademarks and licences acquired in a business combination are recognised at fair value at the acquisition date. Trademarks and licences have a
finite useful life and are carried at cost less accumulated amortisation. Amortisation is calculated using the straight-line method to allocate the cost
of trademarks and licences over their estimated useful lives of 30 years.

Tangible assets include property, plant and equipment that are utilised
in the delivery of goods or for administrative purposes, and that have
a useful life of more than one year. Property, plant and equipment is
stated at historical cost less depreciation and impairment. Historical cost
includes expenditure that is directly attributable to the acquisition of the
items. Cost may also include transfers from equity of any gains/losses on
qualifying cash flow hedges of foreign currency purchases of property,
plant and equipment.
Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable that
future economic benefits associated with the item will flow to the group
and the cost of the item can be measured reliably. The carrying amount of
the replaced part is derecognised. All other repairs and maintenance are
charged to the income statement during the financial period in which they
are incurred.
Adaptations made on leased property are capitalised when it is probable
that future economic benefits will flow to the group as a result of the adaptions. Costs associated with restoring the property to its original condition,
if contracted, are included in the cost of the adaptations and are simultaneously recognised as a liability.

2.6.c Computer software
Purchased software is recorded at cost price, which includes expenses to
bring to use the specific software. These costs are amortised over their
estimated useful lives (3 to 7 years).
Costs associated with developing or maintaining computer software
programs are expensed as incurred. Costs directly associated with the
production of identifiable and unique software products controlled by the
group and which are likely to generate economic benefits exceeding costs
beyond one year, are recognised as intangible assets. Expenses include
the costs of developing software and an appropriate portion of relevant
overheads.
Capitalised internally developed software is depreciated over their estimated useful lives (3 to 7 years).
2.7 Impairment of non-financial assets

Land is not depreciated. Depreciation on other assets is calculated using
the straight-line method to allocate their cost or revalued amounts to their
residual values over their estimated useful lives, as follows:
Buildings 			
Store fixtures				
Fixtures			
Vehicles 			
Furniture, fittings and equipment
IT-equipment 			
Fuel pumps and tanks 		

10-25 years
5-10 years
5-10 years
5-18 years
3-5 years
3-5 years
5-25 years

The assets’ residual values and useful lives are reviewed, and adjusted
if appropriate, at the end of each reporting period. An asset’s carrying
amount is written down immediately to its recoverable amount if the
asset’s carrying amount is greater than its estimated recoverable amount
(note 3.7).

Assets that have an indefinite useful life – for example, goodwill or
intangible assets not ready to use – are not subject to amortisation and
are tested annually for impairment. Assets that are subject to amortisation
are reviewed for impairment whenever events or changes in circumstances
indicate that the carrying amount may not be recoverable.
An impairment loss is recognised for the amount by which the asset’s
carrying amount exceeds its recoverable amount. The recoverable amount
is the higher of an asset’s fair value less costs to sell and value in use. For
the purposes of assessing impairment, assets are grouped at the lowest
levels for which there are separately identifiable cash flows (cash-generating units). Non-financial assets other than goodwill that suffered
impairment are reviewed for possible reversal of the impairment at each
reporting date.

2.8 Non-current assets (or disposal groups) held for sale
Gains and losses on disposals are determined by comparing the proceeds
with the carrying amount and are recognised within ‘Net other gains (losses)’ in the income statement.
2.6 Intangible assets
2.6.a Goodwill
Goodwill arises on the acquisition of subsidiaries and represents the
excess of the consideration transferred over the group’s interest in net fair
value of the net identifiable assets, liabilities and contingent liabilities of
the acquiree at the time of acquisition.
For the purpose of impairment testing, goodwill acquired in a business
combination is allocated to each of the CGUs, or groups of CGUs, that is
expected to benefit from the synergies of the combination.
Goodwill impairment reviews are undertaken annually or more frequently
if events or changes in circumstances indicate a potential impairment. The

Non-current assets (or disposal groups) are classified as assets held for
sale when their carrying amount is to be recovered principally through a
sale transaction and a sale is considered highly probable. They are stated
at the lower of carrying amount and fair value less costs to sell.
2.9 Financial assets
The group classifies its financial assets in the following categories: at fair
value through profit or loss, loans and receivables, and available for sale.
The classification depends on the purpose for which the financial assets
were acquired. Management determines the classification of its financial
assets at initial recognition.
2.9.a Financial assets at fair value through profit or loss
Financial assets at fair value through profit or loss are financial assets
held for trading. A financial asset is classified in this category if acquired
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principally for the purpose of selling in the short term. Derivatives are also
categorised as held for trading unless they are designated as hedges.
Assets in this category are classified as current assets if expected to be
settled within 12 months, otherwise they are classified as non-current.
Financial assets at fair value through profit or loss (derivatives) are at
acquisition recognised at fair value and transaction costs are expensed. Investments are derecognised when the rights to receive cash flows from the
investments have expired or when these rights have been transferred and
the group has transferred substantially all risks and rewards of ownership.
The group has entered into certain derivative contracts to provide economic hedges for parts of the group’s exposure to currency and interest rate
risk. The group does not apply the principles of hedge accounting in IAS
39 for this type of hedging. These derivatives are measured as financial
assets held for trading (fair value through profit and loss).
Financial assets at fair value through profit or loss are stated at fair value
after initial recognition.
Changes in fair value on derivatives that do not qualify for hedge accounting are immediately recorded in the income statement. Derivatives related
to the financing of the company (including interest rate and currency derivatives) are recognised under net financial items, while other derivatives
are recognised under net gains (losses).
2.9.b Loans and receivables
Loans and receivables are non-derivative financial assets with fixed or
determinable payments that are not quoted in an active market. They are
included in current assets, except for maturities greater than 12 months
after the end of the reporting period. These are classified as non-current
assets. The group’s loans and receivables comprise ‘trade and other
receivables’ and ‘cash and cash equivalents’ in the balance sheet (notes
3.12 and 3.13).
2.9.c Available-for-sale financial assets
Available-for-sale financial assets are non-derivatives that are either
designated in this category or not classified in any of the other categories.
They are included in non-current assets unless the investment matures or
management intends to dispose of it within 12 months of the end of the
reporting period.
Regular purchases and sales of financial assets are recognised on the
trade-date – the date on which the group commits to purchase or sell the
asset. Investments are initially recognised at fair value plus transaction
costs for all financial assets not carried at fair value through profit or loss.
Financial assets carried at fair value through profit or loss are initially
recognised at fair value, and transaction costs are expensed in the income
statement. Financial assets are derecognised when the rights to receive
cash flows from the investments have expired or have been transferred
and the group has transferred substantially all risks and rewards of ownership. Available-for-sale financial assets and financial assets at fair value
through profit or loss are subsequently carried at fair value. Loans and
receivables are subsequently carried at amortised cost using the effective
interest method.
Gains or losses arising from changes in the fair value of the ‘financial
assets at fair value through profit or loss’ category are presented in the
income statement within ‘net other gains (losses)’ in the period in which
they arise. Dividend income from financial assets at fair value through
profit or loss is recognised in the income statement as part of other income
when the group’s right to receive payments is established.
Changes in the fair value of financial assets classified as available for sale
are recognised in other comprehensive income, except of impairment of
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acquisition cost which is recognised in profit or loss. Reversals of impairment loss are recognised in other comprehensive income.
When securities classified as available for sale are sold or impaired, the
accumulated fair value adjustments recognised in equity are included in
the income statement as net other gains (losses).
Interest on available-for-sale securities calculated using the effective
interest method is recognised in the income statement as part of finance
income. Dividends on available-for-sale equity instruments are recognised
in the income statement as part of other income when the group’s right to
receive payments is established.
2.9.d Recognition and measurement
Regular purchases and sales of financial assets are recognised on the
trade-date – the date on which the group commits to purchase or sell the
asset. Investments are initially recognised at fair value plus transaction
costs for all financial assets not carried at fair value through profit or loss.
Financial assets carried at fair value through profit or loss are initially
recognised at fair value, and transaction costs are expensed in the income
statement. Financial assets are derecognised when the rights to receive
cash flows from the investments have expired or have been transferred
and the group has transferred substantially all risks and rewards of ownership. Available-for-sale financial assets and financial assets at fair value
through profit or loss are subsequently carried at fair value. Loans and
receivables are subsequently carried at amortised cost using the effective
interest method.
Gains or losses arising from changes in the fair value of the ‘financial
assets at fair value through profit or loss’ category are presented in the
income statement within ‘net other gains (losses)’ in the period in which
they arise. Dividend income from financial assets at fair value through
profit or loss is recognised in the income statement as part of other income
when the group’s right to receive payments is established. Changes in fair
value of derivatives that do not qualify for hedge accounting are recognised immediately. Derivatives related to the financing of the company
(including interest rate and currency derivatives) are recognised under
net financial items, while other derivatives are recognised under net other
gains (losses).
Changes in the fair value of financial assets classified as available for sale
are recognised in other comprehensive income. When securities classified as available for sale are sold or impaired, the accumulated fair value
adjustments recognised in equity are included in the income statement as
net other gains (losses). Interest on available-for-sale securities calculated
using the effective interest method is recognised in the income statement
as part of finance income. Dividends on available-for-sale equity instruments are recognised in the income statement as part of other income
when the group’s right to receive payments is established.
2.9.e Impairment of financial assets
Assets carried at amortised cost
The group assesses at the end of each reporting period whether there
is objective evidence that a financial asset or group of financial assets
is impaired. A financial asset or a group of financial assets is impaired
and impairment losses are incurred only if there is objective evidence of
impairment as a result of one or more events that occurred after the initial
recognition of the asset (a ‘loss event’) and that loss event (or events)
has an impact on the estimated future cash flows of the financial asset or
group of financial assets that can be reliably estimated.
For loans and receivables category, the amount of the loss is measured as
the difference between the asset’s carrying amount and the present value
of estimated future cash flows (excluding future credit losses that have not

been incurred) discounted at the financial asset’s original effective interest
rate. The carrying amount of the asset is reduced and the amount of the
loss is recognised in the consolidated income statement.
If, in a subsequent period, the amount of the impairment loss decreases
and the decrease can be related objectively to an event occurring after
the impairment was recognised (such as an improvement in the debtor’s
credit rating), the reversal of the previously recognised impairment loss is
recognised in the consolidated income statement.
Assets classified as available for sale
The group assesses at the end of each reporting period whether there is
objective evidence that a financial asset or a group of financial assets is
impaired. In the case of equity investments classified as available for sale,
a significant or prolonged decline in the fair value of the security below its
cost is also evidence that the assets are impaired. If any such evidence exists for available-for-sale financial assets, the cumulative loss – measured
as the difference between the acquisition cost and the current fair value,
less any impairment loss on that financial asset previously recognised in
profit or loss – is removed from equity and recognised in profit or loss.
Impairment losses recognised in the consolidated income statement on
equity instruments are not reversed through the consolidated income
statement.

2.13 Share capital
Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new ordinary shares or options are shown in equity as
a deduction, net of tax, from the proceeds.
2.14 Trade payables
Trade payables are obligations to pay for goods or services that have been
acquired in the ordinary course of business from suppliers. Accounts payable are classified as current liabilities if payment is due within one year or
less (or in the normal operating cycle of the business if longer). If not, they
are presented as non-current liabilities. Trade payables are recognised
initially at fair value and subsequently measured at amortised cost using
the effective interest method. The interest element is disregarded if it is
insignificant.
2.15 Borrowings
Borrowings are recognised initially at fair value, net of transaction costs
incurred. Borrowings are subsequently carried at amortised cost; any difference between the proceeds (net of transaction costs) and the redemption value is recognised in the income statement over the period of the
borrowings using the effective interest method.

2.10 Inventories
Inventories are stated at the lower of cost and net realisable value. Cost is
determined using the first-in, first-out (FIFO) method. The cost of finished
goods and work in progress comprises design costs, raw materials, direct
labour, other direct costs and related production overheads (based on
normal operating capacity). It excludes borrowing costs. Net realisable
value is the estimated selling price in the ordinary course of business, less
applicable variable selling expenses. The group’s inventory substantially
consists of purchased finished goods for resale.
2.11 Trade receivables

Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to the extent that it is probable that some or all of
the facility will be drawn down. In this case, the fee is deferred until the
draw-down occurs. To the extent there is no evidence that it is probable
that some or all of the facility will be drawn down, the fee is capitalised as
a pre-payment for liquidity services and amortised over the period of the
facility to which it relates.
Borrowings are classified as current liabilities unless the group has an unconditional right to defer settlement of the liability for at least 12 months
from the balance sheet date.

Trade receivables are amounts due from customers for merchandise sold
or services performed in the ordinary course of business. If collection is expected in one year or less (or in the normal operating cycle of the business
if longer), they are classified as current assets. If not, they are presented as
non-current assets.

2.16 Dividend distribution

Trade receivables are recognised initially at fair value and subsequently
measured at amortised cost using the effective interest method, less
provision for impairment. The interest element is disregarded if it is insignificant.

2.17 Current and deferred income tax

Provision for impairment of trade receivables is recognised when there is
objective evidence that the group will not receive payment in accordance
with the original terms. Indications of impairment may include that the
debtor is experiencing significant financial difficulty, the probability that
the debtor will enter bankruptcy or other financial reorganization, and delinquency or default in payments (overdue more than 30 days). Provision is
the difference between the asset’s face value and its recoverable amount.
The recoverable amount equals the present value of expected cash flows,
discounted at the original effective interest rate.
2.12 Cash and cash equivalents
In the consolidated statement of cash flows, cash and cash equivalents
includes cash in hand, deposits held at call with banks, other short-term
highly liquid investments with original maturities of three months or less
and bank overdrafts. In the consolidated balance sheet, bank overdrafts
are shown within borrowings in current liabilities.

Dividend distribution to the company’s shareholders is recognised as
a liability in the group’s financial statements in the period in which the
dividends are approved by the company’s shareholders.

The tax expense for the period comprises current and deferred tax. Tax is
recognised in the income statement, except to the extent that it relates
to items recognised in other comprehensive income or directly in equity.
In this case, the tax is also recognised in other comprehensive income or
directly in equity, respectively.
The current income tax charge is calculated on the basis of the tax laws
enacted or substantively enacted at the balance sheet date in the countries where the company and its subsidiaries operate and generate taxable
income. Management periodically evaluates positions taken in tax returns
with respect to situations in which applicable tax regulation is subject to
interpretation. It establishes provisions where appropriate on the basis of
amounts expected to be paid to the tax authorities.
Deferred income tax is recognised, using the liability method, on temporary differences arising between the tax bases of assets and liabilities and
their carrying amounts in the consolidated financial statements. However,
deferred tax liabilities are not recognised if they arise from the initial
recognition of goodwill; deferred income tax is not accounted for if it arises
from initial recognition of an asset or liability in a transaction other than
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a business combination that at the time of the transaction affects neither
accounting nor taxable profit or loss. Deferred income tax is determined
using tax rates (and laws) that have been enacted or substantively enacted
by the balance sheet date and are expected to apply when the related
deferred income tax asset is realised or the deferred income tax liability is
settled.

comprehensive income in the period in which they arise.

Deferred income tax assets are recognised only to the extent that it is probable that future taxable profit will be available against which the temporary
differences can be utilised.

2.18.b Termination benefits
Termination benefits are payable when employment is terminated by
the group before the normal retirement date, or whenever an employee
accepts voluntary redundancy in exchange for these benefits. The group
recognises termination benefits at the earlier of the following dates: (a)
when the group can no longer withdraw the offer of those benefits; and
(b) when the entity recognises costs for a restructuring that is within the
scope of IAS 37 and involves the payment of termination benefits. In the
case of an offer made to encourage voluntary redundancy, the termination
benefits are measured based on the number of employees expected to
accept the offer. Benefits falling due more than 12 months after the end of
the reporting period are discounted to their present value.

Deferred income tax is provided on temporary differences arising on
investments in subsidiaries and associates, except for deferred income
tax liability where the timing of the reversal of the temporary difference is
controlled by the group and it is probable that the temporary difference will
not reverse in the foreseeable future.
Deferred income tax assets and liabilities are offset when there is a legally
enforceable right to offset current tax assets against current tax liabilities
and when the deferred income taxes assets and liabilities relate to income
taxes levied by the same taxation authority on either the same taxable
entity or different taxable entities where there is an intention to settle the
balances on a net basis. Based on this deferred tax assets and deferred tax
liabilities are offset for the Danish subsidiaries, but not for the Norwegian
subsidiaries.
2.18 Employee benefits
2.18.a Pension obligations
Group companies operate various pension schemes. The schemes are
generally funded through payments to insurance companies or trustee-administered funds, determined by periodic actuarial calculations. The group
has both defined benefit and defined contribution plans.
A defined contribution plan is a pension plan under which the group pays
fixed contributions into a separate entity. The group has no legal or constructive obligations to pay further contributions if the fund does not hold
sufficient assets to pay all employees the benefits relating to employee
service in the current and prior periods. A defined benefit plan is a pension
plan that is not a defined contribution plan.
For defined contribution plans, the group pays contributions to publicly or
privately administered pension insurance plans on a mandatory, contractual or voluntary basis. The group has no further payment obligations once
the contributions have been paid. The contributions are recognised as
employee benefit expense when they are due. Prepaid contributions are
recognised as an asset to the extent that a cash refund or a reduction in
the future payments is available.
Typically defined benefit plans define an amount of pension benefit that
an employee will receive on retirement, usually dependent on one or more
factors such as age, years of service and compensation.
The liability recognised in the balance sheet in respect of defined benefit
pension plans is the present value of the defined benefit obligation at the
end of the reporting period less the fair value of plan assets, together with
adjustments for unrecognised past-service costs. The defined benefit obligation is calculated annually by independent actuaries using the projected
unit credit method. The present value of the defined benefit obligation
is determined by discounting the estimated future cash outflows using
interest rates of high-quality corporate bonds that are denominated in the
currency in which the benefits will be paid, and that have terms to maturity
approximating to the terms of the related pension obligation.
Actuarial gains and losses arising from experience adjustments and
changes in actuarial assumptions are charged or credited to equity in other
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Past-service costs are recognised immediately in income. The net interest
cost is calculated by applying the discount rate to the net balance of the
defined benefit obligation and the fair value of plan assets. This cost is
included in employee benefit expense in the income statement.

2.19 Provisions
Provisions for environmental restoration, restructuring costs and legal
claims are recognised when: the group has a present legal or constructive
obligation as a result of past events; it is probable that an outflow of resources will be required to settle the obligation; and the amount has been
reliably estimated. Restructuring provisions comprise lease termination
penalties and employee termination payments. Provisions are not recognised for future operating losses.
Provisions are measured at the present value of the expenditures expected
to be required to settle the obligation using a pre-tax rate that reflects current market assessments of the time value of money and the risks specific
to the obligation. The increase in the provision due to passage of time is
recognised as interest expense.
2.20 Leases
Leases in which a significant portion of the risks and rewards of ownership
are retained by the lessor are classified as operating leases. Payments
made under operating leases (net of any incentives received from the
lessor) are charged to the income statement on a straight-line basis over
the period of the lease.
The group leases certain property, plant and equipment. Leases of
property, plant and equipment where the group has substantially all the
risks and rewards of ownership are classified as finance leases. Finance
leases are capitalised at the lease’s commencement at the lower of the fair
value of the leased property and the present value of the minimum lease
payments.
Each lease payment is allocated between the liability and finance charges.
The corresponding rental obligations, net of finance charges, are included
in other long-term payables. The interest element of the finance cost is
charged to the income statement over the lease period so as to produce a
constant periodic rate of interest on the remaining balance of the liability
for each period. The property, plant and equipment acquired under finance
leases is depreciated over the shorter of the useful life of the asset and the
lease term.
2.21 Revenue recognition
Revenue is measured at the fair value of the consideration received or
receivable, and represents amounts receivable for goods supplied, stated
net of discounts, returns and value added taxes. The group recognises
revenue when the amount of revenue can be reliably measured; when it

is probable that future economic benefits will flow to the entity; and when
specific criteria have been met for each of the group’s activities, as described below. The group bases its estimate of return on historical results,
taking into consideration the type of customer, the type of transaction and
the specifics of each arrangement. Most types of income will be recognised
at the time of delivery.
2.21.a Sales of goods
The activities of Uno-X Gruppen mainly include sales, distribution and
marketing of fuel through its own nationwide network of self-service
stations and sales of goods to retailers. The group also sells energy-related
products directly to consumers.
A number of the products are subject to excise duties. These duties accrue
when products are removed from duty-free inventories, and it is our energy
company (Uno-X Energi) that collects the duties from our customers, both
internal customers in Uno-X Gruppen and external customers. Excise
duties that apply to our companies are lubricant duties, petrol and diesel
duties, CO2 duties on all gas oil products, sulphur duties on some of our
products, and bio-duties on products with bio-elements. Group revenue
are presented excluding excise duties, and accordingly they are not included in cost of goods sold. In the income statement, the group presents the
size of the excise duties that have been charged in the period.

ered to be a form of funding, and is isolated from other operations and
classified as other income.
2.21.e Gains on disposal
Gains on disposal of fixed assets are reported as net other gains (losses).
Gains (losses) from sale of shares, or other securities classified as
available for sale, are calculated as the difference between cost price and
transaction price. Any changes in value recognised temporarily in other
comprehensive income are simultaneously reclassified to profit and loss.
2.22 Interest income
Interest income is recognised using the effective interest method. When a
loan and receivable is impaired, the group reduces the carrying amount to
its recoverable amount, being the estimated future cash flow discounted at
the original effective interest rate of the instrument, and continues unwinding the discount as interest income. Interest income on impaired loan and
receivables is recognised using the original effective interest rate.
2.23 Dividend income
Dividend income is recognised when the right to receive payment is established.

2.21.b Other revenue
Joint marketing and other services provided to suppliers and others form
the basis of any other income of the group. Supplier Loyalty Agreements
are classified as goods discount or other income based on the substance
of each agreement. To the extent that a payment from the supplier is
related to a specific ad or campaign that Uno-X Gruppen has expensed,
and for which the supplier has agreed to cover its share of, the payment is
deducted from the period’s marketing costs. Other revenues from vendors
are classified as other income. Leasing of inventory to retailers is consid-
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Note 3 – Financial risk management
The group has its core operations in the market for sale, distribution and
marketing of petroleum products.
The group’s activities involve various financial risks: market risk (including
currency risk, fair value interest risk, floating interest risk and price risk),
credit risk and liquidity risk. The group’s overall risk management plan
focuses on the capital markets’ unpredictability and represents an attempt
to minimize potential negative effects on the group’s financial performance. The group makes use of financial derivatives to hedge against certain risks. The group’s risk management is performed by a central finance
department, in accordance with instructions which have been presented
to and approved by the board of directors. The group’s finance department
identifies, evaluates and manages financial risk in close cooperation
with the different operational units. The board of directors approves the
principles for overall risk management, and provides guidelines for specific
areas such as currency risk, credit risk, use of financial derivatives and use
of surplus cash.
3.1 Market risk
3.1.a Currency risk
The major part of the group’s operations is located in Scandinavia, and the
group is exposed to currency risk in several currencies. This risk is particularly related to Danish kroner. Currency risk arises from future trading transactions, assets and liabilities recognised in the balance sheet, and net
investments in international operations. This risk is still limited, as our operational units mainly have their income and costs and keep their accounts
in local currency. The group has investments in foreign subsidiaries, where
net assets are exposed to currency risk in foreign currency translation. We
try to limit this exposure by ensuring an overall debt portfolio composition
which to the greatest possible extent is adapted to the individual currency’s and country’s relative importance in the group’s activities.
The effect of a 10 percent change against the Norwegian krone is shown in
the table below. The effects are calculated on the basis of the group’s net
assets (liabilities) in each currency at 31 December 2014.
Balance sheet items in currency
Currency gain (loss)		
Effect on equity			

-10%
-16
-83

+10%
16
83

3.1.b Price risk
The group is exposed to risk related to the development in international
prices of petrol and gas oils. A change of 20 percent in the oil price at 31
December 2014 would have the following effect on the group’s inventories
(shown in the table below).
Oil price			
Inventory gain (loss)		
Effect on equity			

-20%
-119
-87

+20%
119
87

3.1.c Interest risk
Since the group has no major interest-bearing assets, its profits and cash
flows from operating activities are mainly independent of fluctuations in
the market interest rates.
The group’s interest risk is related to borrowings, lending and bank deposits. Loans with floating interest represent an interest risk for the group’s
cash flow. At 31 December 2014, the group’s net interest-bearing debt
is at such a low level that an interest rate change of +/- 1% would have
insignificant consequences.
3.2 Credit risk
Historically, default and losses on accounts receivables have been low
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in the Scandinavian market. However, the group also has a considerable
turnover relating to own customers. In such cases, we perform a thorough analysis of the credit quality of new customers, and corresponding
routines have been implemented for assessment of existing customer
relations. A certain credit risk also arises from committed transactions
with customers and derivatives and deposits with financial institutions.
Counterparties in derivative contracts and financial deposits are limited to
financial institutions with high creditworthiness.
3.3 Liquidity risk
The group operates in a market with high turnover. Cash flows are high and
relatively stable, but volatile within a week/month. The group manages its
liquidity risk by ensuring a sufficient amount of cash in combination with
sufficient headroom on its undrawn borrowing facilities.
Management monitors the group’s liquidity reserves (consisting of various
borrowing facilities (note 27) and cash equivalents (note 23)) through
rolling forecasts based on expected cash flow. Management follows its
liquidity reserves separately for each main currency (NOK and DKK).
The table below specifies the group’s borrowings and net-settled derivative financial liabilities, into relevant maturity groups based on the
remaining period at the balance sheet date to the contractual maturity
date. The amounts disclosed in the table are the contractual undiscounted
cash flows. Balances with less than 12 months maturity equal the balance
sheet amounts, as the discounting effect is insignificant.
31 December 2014		
<1 yr
Borrowings		
150
Derivatives		Accounts payable
and other debts		
1,666
Total 			
1,816

1-2 yrs
-

2-5 yrs
-

> 5 yrs
-

Total
150
-

-

-

-

1,666
1,816

4.4 Risk related to financing and capital structure
The group’s ambition regarding financing and capital structure is based
on Reitangruppen’s value principle no. 3: “We shall be debt-free.” This
entails that the parent company should be debt-free, while the group
seeks an optimal business solution within the framework of appropriate
risk management.
This value principle is operationalised by the board of directors in Reitangruppen, who has established decision rules for each individual business
area. The decision rules define the scope for financing alternatives and
capital structure. The decision rule for Uno-X is that its debt should not
exceed 1.5 times EBITDA. Financing is resolved within each individual
business area, as long as the capital structure is within the scope defined
by the decision rules.
The board is authorised to approve arrangements beyond the decision
rules for each business area.
To improve capital structure, the group may adjust its investment level,
exploit available credit facilities, sell financial investments or adjust the
amount of dividend paid to shareholders.
Gearing ratios, expressed as net borrowings divided by total assets and
as net borrowings divided by EBITDA before FIFO, are shown in the table
below.

Amounts in NOK million

Total borrowings		
Less cash and cash equivalents
Net borrowings at 31 December
		
Total assets		
Gearing as net borrowings at 31 December
		
EBITDA before FIFO
Gearing as net borrowings

2014
150
-123
27

2013
189
-166
23

3,575
1%

3,832
1%

560
0.0

489
0.0

4.5 Assessment of fair value
The fair value of financial instruments traded in active markets (such as
securities available for sale or held for trading purposes) is based on quoted market prices at the balance sheet date. The quoted market price for
financial assets is the current bid price. For financial liabilities, the current
sales price is used.

market is determined by using valuation techniques. The group utilises
various methods and makes assumptions based on the prevailing market
conditions at the balance sheet date. For long-term liabilities, quoted
prices for the actual instrument or for a similar instrument are used. Other
techniques, such as the discounted value of future cash flow, are used
to determine the fair value of other financial instruments. The fair value
of interest rate swaps is calculated as the present value of the estimated
future cash flows.
The accounting value of accounts receivable and payable is assumed to
equal the fair value of these items. The fair value of financial liabilities (calculated for note purposes) is estimated by discounting future contractual
cash flows with the group’s alternative market interest for similar financial
instruments.

The fair value of financial instruments that are not traded in an active

Note 4 – Critical accounting estimates and judgments
Estimates and judgments are continually evaluated and are based on
historical experience and other factors, including expectations of future
events that are believed to be reasonable under the circumstances.
4.1 Critical accounting estimates and assumptions
The group makes estimates and assumptions concerning the future. The
resulting accounting estimates will, by definition, seldom equal the related
actual results. The estimates and assumptions that have a significant risk
of causing a material adjustment to the carrying amounts of assets and
liabilities within the next financial year are addressed below.
4.1.a Environmental liabilities
The group purchases, stores and sells products based on petroleum. We
have introduced routines to ensure regular environmental inspections, in
order to assess costs incurred for environmental restoration and handling
our environmental liability.
Every year, we carry out a comprehensive review of our operations in
Norway and Denmark, which provides a basis for an estimate of existing
environmental restoration liabilities. The results from this review, combined with accumulated knowledge about how these liabilities arise, give
the group a basis for estimating the development of our environmental
liabilities. The estimate is based on calculated environmental liability for
each location. The calculations make use of specific information for each
service station, e.g. age, number of tanks, and a specific assessment of
the stations’ environmental conditions and environment factors such as
distance to sources of drinking water. These estimates are uncertain average judgments of expenses and time of settlement. External experts assist
in the calculation of these estimates.

4.1.b Asset retirement obligations
The group has in some cases assumed a liability to reestablish properties/
locations used for energy activities to its original condition when the activities at a service station cease. When entering such contracts, a liability
corresponding to the present value of expected reestablishment costs
is entered in the accounts. Correspondingly, the cost price of the related
asset is increased and depreciated over the expected leasing period.
The estimate which is recognised as a liability in the balance sheet, and as
part of the acquisition cost of the asset, may be changed as a result of renewed judgment. Such changes are recognised as an increase or reduction
of the asset’s carrying amount. If the reduction is greater than the asset’s
carrying amount, the excess amount will be recognised in the profit and
loss account. If the carrying amount is increased, the company will consider whether this is an indication of impairment according to IAS 36.
The present value of the reestablishment cost is determined by considering all assumptions and uncertain estimates which are included in the
present value of expected reestablishment cost. These include the asset’s
economic life, cost of reestablishment, discount rate and rate of inflation.
See also note 26.

See also note 26.
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Note 5 - Segment reporting - Operational
Operating segments are identified based on an aggregation of companies with identical business. Hence respectively Automat, Energi and Smøreolje are
aggregated according to IFRS 8.12.						
						
The segment other/eliminations include elimination of goods sold from Energi to Automat and Betjent. This segment also includes the elimination of excise
duties for the segments Automat and Betjent as the consolidated financial statements are presented exclusive excise duties.				
							
Amounts in NOK million

Automat (Denmark and Norway incl. excise duties)
2014
2013
Energi (Denmark and Norway)
2014
2013
Operating revenues, external
7,013
6,346
Operating revenues, external
5,978
6,357
Operating revenues, group
-13
Operating revenues, group
4,534
4,272
Other income and gains (losses)
23
23
Other income and gains (losses)
69
50
Share of profit of associates
Share of profit of associates
1
Cost of goods sold
-6,438
-5,738
Cost of goods sold
-10,028
-10,010
Operating expenses
-436
-406
Operating expenses
-483
-541
EBITDA
162
212
EBITDA
71
128
		
		
Amortisation and impairment, rights, licences etc.
-1
-1
Amortisation and impairment, rights, licences etc.
-2
-2
Depreciation and impairment, property plant and equipment -76
-78
Depreciation and impairment, property plant and equipment -29
-30
Operating profit
85
133
Operating profit
40
96
		
		
FIFO
-73
-7
FIFO
-112
-1
EBITDA before FIFO
235
219
EBITDA before FIFO
183
129
Operating profit before FIFO
158
140
Operating profit before FIFO
152
97
		
		
Investments
132
97
Investments
71
52
		
		
Number of Uno-X outlets
435
427
Number of Uno-X outlets
Number of YX outlets
Number of YX outlets
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Note 5 – Segment reporting – Operational – Continued

Betjent (Norway incl. excise duties)
2014
2013
Smøreolje (Denmark and Norway)
2014
2013
Operating revenues, external
2,332
2,204
Operating revenues, external
353
343
Operating revenues, group
Operating revenues, group
22
23
Other income and gains (losses)
-8
-2
Other income and gains (losses)
4
3
Share of profit of associates
Share of profit of associates
Cost of goods sold
-2,092
-2,020
Cost of goods sold
-246
-241
Operating expenses
-135
-88
Operating expenses
-77
-75
EBITDA
97
94
EBITDA
56
53
		
		
Amortisation and impairment, rights, licences etc.
-4
-1
Amortisation and impairment, rights, licences etc.
Depreciation and impairment, property plant and equipment -25
-25
Depreciation and impairment, property plant and equipment -2
-2
Operating profit
68
68
Operating profit
54
51
		
		
FIFO
-13
3
FIFO
EBITDA before FIFO
110
91
EBITDA before FIFO
56
53
Operating profit before FIFO
81
65
Operating profit before FIFO
54
51
		
		
Investments
39
43
Investments
1
1
		
		
Number of Uno-X outlets
Number of Uno-X outlets
Number of YX outlets
199
192
Number of YX outlets
		

		
Other/Eliminations
2014
2013
Group
2014
2013
Operating revenues, external
-4,417
-3,891
Operating revenues, external
11,259
11,359
Operating revenues, group
-4,556
-4,282
Operating revenues, group
Other income and gains (losses)
-67
-62
Other income and gains (losses)
21
12
Share of profit of associates
4
2
Share of profit of associates
5
2
Cost of goods sold
8,911
8,176
Cost of goods sold
-9,893
-9,833
Operating expenses
101
54
Operating expenses
-1,030
-1,056
EBITDA
-24
-3
EBITDA
362
484
		
		
Amortisation and impairment, rights, licences etc.
-1
Amortisation and impairment, rights, licences etc.
-7
-5
Depreciation and impairment, property plant and equipment Depreciation and impairment, property plant and equipment -132
-135
Operating profit
-24
-4
Operating profit
223
344
		
		
FIFO
FIFO
-198
-5
EBITDA before FIFO
-24
-3
EBITDA before FIFO
560
489
Operating profit before FIFO
-24
-4
Operating profit before FIFO
421
349
		
		
Investments
Investments
243
193
		
		
Number of Uno-X outlets
Number of Uno-X outlets
435
427
Number of YX outlets
Number of YX outlets
199
192
		
Investments are presented as gross investment in fixed assets.

Uno-X Gruppen Annual Report 2014 | 31

Note 6 – Segment reporting - Geographical
Amounts in NOK million

Denmark
2014
2013
Norway
2014
2013
Operating revenues, external
5,410
5,431
Operating revenues, external
5,849
5,928
Operating revenues, group
Operating revenues, group
1
Other income and gains (losses)
11
3
Other income and gains (losses)
18
14
Share of profit of associates
1
Share of profit of associates
Cost of goods sold
-4,745
-4,691
Cost of goods sold
-5,152
-5,143
Operating expenses
-542
-534
Operating expenses
-464
-525
EBITDA
135
209
EBITDA
251
275
		
		
Amortisation and impairment, rights, licences etc.
-2
-2
Amortisation and impairment, rights, licences etc.
-5
-3
Depreciation and impairment, property plant and equipment -53
-51
Depreciation and impairment, property plant and equipment -79
-84
Operating profit
80
156
Operating profit
167
188
		
		
FIFO
-109
-20
FIFO
-89
15
EBITDA before FIFO
244
229
EBITDA before FIFO
340
260
Operating profit before FIFO
189
176
Operating profit before FIFO
256
173
		
		
Investments
78
75
Investments
165
118
		
		
Number of Uno-X outlets
277
279
Number of Uno-X outlets
158
148
Number of YX outlets
Number of YX outlets
199
192

		
		
		
Other/Eliminations
2014
2013
Group
2014
2013
Operating revenues, external
Operating revenues, external
11,259
11,359
Operating revenues, group
-1
Operating revenues, group
Other income and gains (losses)
-8
-5
Other income and gains (losses)
21
12
Share of profit of associates
4
2
Share of profit of associates
5
2
Cost of goods sold
4
1
Cost of goods sold
-9,893
-9,833
Operating expenses
-24
3
Operating expenses
-1,030
-1,056
EBITDA
-24
EBITDA
362
484
		
		
Amortisation and impairment, rights, licences etc.
Amortisation and impairment, rights, licences etc.
-7
-5
Depreciation and impairment, property plant and equipment
Depreciation and impairment, property plant and equipment -132
-135
Operating profit
-24
Operating profit
223
344
		
		
FIFO
FIFO
-198
-5
EBITDA before FIFO
-24
EBITDA before FIFO
560
489
Operating profit before FIFO
-24
Operating profit before FIFO
421
349
		
		
Investments
Investments
243
193
		
		
Number of Uno-X outlets
Number of Uno-X outlets
435
427
Number of YX outlets
Number of YX outlets
199
192
		
Investments are presented as gross investment in fixed assets.		 		
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Note 7 - Revenue
Amounts in NOK million

Revenue from sales of goods
Revenue from sales of services
Total revenue

2014
11,236
23
11,259

2013
11,337
22
11,359

2014
-8
1
4
-3

2013
-12
2
-10

Note 8 - Net other gains (losses)
Amounts in NOK million

Net gains (losses) on sale of property, plant and equipment
Net gains (losses) on sale of shares
Net currency gains (losses), operating activies
Net other gains (losses)
Total other gains (losses) - net

Note 9 - Employee benefit expense

2014
2013
Wages and salaries
-161
-162
Commision
-3
-3
Social security costs
-16
-16
Pension costs
-13
-14
Other employment benefits
-19
-23
Total employee benefit expense
-212
-218
		
		
Average number of employees
193
214
Average number of fulltime equivalents
179
203
		
		
Loans to employees		
As of 31 December 2014 there are no loans to employees (NOK 0.0 million as of 31 December 2013).		
		
Guarantees to employees		
As of 31 December 2014 there are no guarantees to employees (NOK 0.0 million as of 31 December 2013).		
		
		
Fees to auditors		
		
Amounts in NOK million
2014
2013
Audit
-4
-3
Assurance services
Non-audit services
-1
-1
Tax advisory services
-1
-1
Total fees to auditors
-6
-5
		
All amounts relating to audit fees specified above are exclusive of VAT.		
Amounts in NOK million
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Note 10 - Related parties and key management compensation
The parent of the group is Uno-X Gruppen AS, which is owned 95 percent by Reitangruppen AS, 2 percent of BAI AS and 3 percent of Ruffen Investor AS.
See Note 24 - Share capital and shareholder information - description of the structure.				
				
Board of Directors consists of Odd Reitan (Chairman), Vegar Kulset and Kristin S. Genton.				
				
The Corporate Executive Committee in Uno-X consists of Vegar Kulset, Elo Andersen, Thor Kristian Korsvold, Ole Johannes Tønnessen, Torild O. Bråthen,
Tage Kruse, Annar Sletvold and Michael Norden.				
Salaries and personell expenses for the Corporate Executive Committee					
Amounts in NOK million

Salaries and other short-term employee benefits		
Termination benefits		
Post-employment benefits		
Other long-term benefits		
Share-based payments		
Total salaries and personell expenses for the Corporate Executive Committee		

2014
-29
-2
-31

2013
-24
-2
-26

The CEO has in 2014 received a total compensation of 8,2 million (NOK 6,1 million in 2013) of which 7,7 million is salary and other short-term benefits and
0,5 million is pension costs. The CEO has no agreement for payment upon termination of employment.		
			
The group has not paid any remuneration to the Board of Directors in 2014 (NOK 0.0 million in 2013). The Chairman has no other bonus or special compensation on termination of office.			
		
As of 31 December 2014 there are no loans to executives, directors, shareholders or related parties.			
		
The group has not provided any guarantees on behalf of executives, directors, shareholders or related parties.		
			
There has not been any significant purchase or sale of goods or services between group companies and executives, directors, shareholders or related parties.
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Note 11 – Retirement benefit obligations
In 2012, the Norwegian group companies changed their mandatory company pension plans. Their defined benefit plans were replaced by defined contribution plans for all employees. 						
						
The Danish subsidiaries have mainly defined contribution plans.							
						
Principal actuarial assumtions
						
Pension liabilites			
31 December 2014			 31 December 2013
Discount rate			
3.00%			
4.30%
Expected rise in compensation			
3.25%			
3.80%
Expected rise in National Insurance base amount (G)			
3.00%			
2.50%
Expected turnover			
0.00%			
0.00%

				 31 December 2014			 31 December 2013
						
Number of members			
Funded
Unfunded		 Funded
Unfunded
In employment			
3
1 		
3
2
On retirement			
62 		
72
					
Pension expenses						
2014			
						
Amounts in NOK million				
Funded Unfunded
Total
Funded Unfunded
Defined benefit plans
-1
-1
-2
-1
Defined contribution plans
-12
-12
-11
Total pension expenses
-1
-12
-13
-2
-12
						
Financial cost
-2
-2
-1
					

2013
Total
-3
-11
-14
-1

Other information about next year - defined benefit plans			
Amounts in NOK million				
2015
Estimated premium payments (funded)					
-2
Estimated payments through operations (unfunded)					
-4
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Note 11 - Retirement benefit obligations - Continued
Pension liabilities - changes in pension obligations			
2014			
2013
						
Amounts in NOK million				
Funded Unfunded
Total
Funded Unfunded
Total
Present value of obligation at 1 January
-4
-52
-56
-3
-55
-58
						
Current service cost
-1
-1
-2
-1
-3
Interest cost
-1
-1
-1
-1
Total cost
-1
-1
-2
-2
-2
-4
						
Remeasurements - Change in demographic assumptions
-4
-4
Remeasurements - Change in financial assumptions
-2
-2
2
2
Remeasurements - Experience gains (losses) DBO
-5
-3
-8
-2
-2
Total remeasurements
-7
-3
-10
-4
-4
						
Payments from plans - benefit payments
5
5
1
9
10
						
Present value of obligation at 31 December
-12
-51
-63
-4
-52
-56
					
Pension funds - changes in pension funds				
2014			
						
Amounts in NOK million				
Funded Unfunded
Total
Funded Unfunded
Fair value of plan assets at 1 January
4
4
3
Contributions from employer, incl. payroll tax
1
Payment from plans - benefit payments
3
3
Fair value of plan assets at 31 December
7
7
4
-

Net pension liabilities					
						
Amounts in NOK million				
Funded Unfunded
Present value of obligation at 31 December
-12
-51
Fair value of plan assets at 31 December
7
Net defined benefit liabilities at 31 December
-5
-51

2013
Total
3
1
4

2014			

2013

Total
-63
7
-56

Total
-56
4
-52

Funded
-4
4
-

Unfunded
-52
-52

Pension funds - allocation of investments at 31 December
Description			

2014		
2013
Shares and equities			
9%			
13%
Short-term bonds			
35%			
23%
Bonds held to maturity			
46%			
48%
Money market			
-1%			
1%
Real estate			
9%			
12%
Other			 2%			3%
Total at 31 December			
100%			
100%
Actual return on plan assets was 6,6 percent in 2014 (5,3 percent in 2013).
Present value of defined benefit obligation and fair value of plan assets at 31 December.
Amounts in NOK million 		

Net present value of pension liabilities at 31 December		
Fair value of pension funds at 31 December		
Deficit of the funded plans		
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2014
63
7
56

2013
56
4
52

2012
58
3
55

2011
399
298
101

2010
407
293
114

Note 12 – Other operating expenses
Amounts in NOK million

Rental of premises
Maintenance of premises
Distribution
Marketing expenses
IT
Loss on bad debt
Other operating expenses
Total other operating expenses

2014
-179
-88
-211
-33
-46
-18
-243
-818

2013
-171
-103
-249
-24
-44
-20
-227
-838

Note 13 – Leases
Premises
Land
Outlets Warehouses
Offices
Number owned
25
1
Number leased
130
418
29
8
Total number of premises
130
443
30
8
				
Description
Land
Outlets Warehouses
Offices
Number of contracts that expire within 5 years
112
213
27
8
Number of contracts that expire in 5 - 10 years
17
170
Number of contracts that expire in 10 - 15 years
1
29
Number of contracts that expire in 15 - 20 years
2
2
Number of contracts that expire in more than 20 years
4
Total number of lease contracts
130
418
29
8
				
Number of contracts with an option for prolongment
2
280
				
				
Amounts in NOK million				
Minimum lease in 2014
10
121
15
11
Contigent lease in 2014
13
7
Total lease expenses in 2014
23
128
15
11
Leases classified as land mainly include DieselService facilities from Uno-X Energi AS and Uno-X Energi A/S.				
				
Leases classified as outlets mainly include Uno-X self service stations from Uno-X Automat AS and Uno-X Automat A/S.				
Dealer operated dealer owned (DODO) premises are not included in the group’s owned or leased properties.				
				
The group has not identified significant interminable operational leases.				
				
The group has no financial leases.							
				
Commitments related to operational leases. Amounts in NOK million				2014
Due in less than 1 year				
150
Due in 1 - 5 years				
372
Due in more than 5 years				
195
Total commitment operational leases				
717
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Note 14 - Net financial items

2014
2013
Interest income - bank deposits
11
11
Interest income - loans to related parties
Interest income - other
2
7
Total interest income
13
18
		
Interest expense - borrowings from banks
-17
-19
Interest expense - finance lease liabilities
Interest expense - provisions for other liabilities
-7
-6
Interest expense - other
-3
-2
Total interest expenses
-27
-27
		
Net interest income (expenses)
-14
-9
		
		
Amounts in NOK million
2014
2013
Net interest income (expense)
-14
-9
Net foreign exchange gains (losses) on financing activities
17
28
Fair value gains on financial instruments
Net other financial income (expanse)
1
2
Net finance income (expense)
4
21
Amounts in NOK million

Note 15 - Income tax
2014
2013
Payable tax on result			
-62
-91
Corrections in payable tax previous years			
-1
-5
Changes in deferred tax			
3
-8
Total tax on result			
-60
-104
				
				
Current tax on profits for the year			
62
91
Effect of group contribution			
-18
Prepaid taxes			
-35
-37
Net tax payable at 31 December			
27
36
				
				
Tax payable (liability)			
43
49
Prepaid taxes (asset)			
-16
-13
Net tax payable at 31 December			
27
36
				
				
Amounts in NOK million
2014
2013
Profit before income tax			
227
365
				
Nominal tax rate 27%			
-61
-102
Effect of foreign tax rate differences 			
2
4
Effect of non-deductible expenses			
-1
-1
Adjustments in tax in respect of prior years			
-2
Other			
-3
Total tax on result			
-60
-104
				
Effective tax rate (%)			
26%
28%
				
The nominal tax rate in Norway was reduced from 28 percent to 27 percent effective from 1 January 2014. The nominal tax rate in Denmark was reduced from
25 percent to 24.5 percent effective from 1 January 2014. 		
Amounts in NOK million
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Note 15 - Income tax - continued
Tax on other comprehensive income			
Amounts in NOK million		
Before tax
Tax
After tax

Remeasurements of post employment benefits		
Change in value of available-for-sale financial assets		
Currency translation differences		
Other comprehensive income		

-10
2
60
52

3
3

-7
2
60
55

2014
22
113
135
-10
125

2013
18
109
127
-9
118

2
9
11
-10
1

19
9
28
-9
19

124

99

Deferred income tax at 31 December
Amounts in NOK million

Deferred tax assets to be recovered within 12 months						
Deferred tax assets to be recovered after more than 12 months						
Deferred tax assets						
Netted against deferred tax liability						
Total deferred tax assets						
							
Deferred tax liability to be recovered within 12 months						
Deferred tax liability to be recovered after more than 12 months						
Deferred tax liability						
Netted against deferred tax assets						
Total deferred tax liability						
							
Net deferred tax in the balance sheet at 31 December						

2014
2013
Net deferred tax in the balance sheet at 1 January						
-99
-122
Changes in deferred tax charged to the income statement						
-3
8
Changes in deferred tax charged to other comprehensive income						
-3
-1
Effect of group contribution						
-18
18
Exchange difference						
-1
-2
Net deferred tax in the balance sheet at 31 December						
-124
-99
			
The movement in deferred income tax assets and liabilities during the year, without taking into consideration the offsetting of balances within the same tax
jurisdiction is as follows:					
		
				
Property,
Provisions
Current
Other
Total
				
plant and		
assets		
Amounts in NOK million				
equipment				
Deferred tax assets at 1 January 2013			
36
89
6
2
133
							
Charged to the income statement 2013			
-1
-3
-1
3
-2
Exchange difference			
-1
-2
-1
-4
Deferred tax assets at 31 December 2013			
34
84
4
5
127
							
Charged to the income statement 2014			
-3
2
1
9
9
Exchange difference			
-1
-1
Deferred tax assets at 31 December 2014			
31
85
5
14
135
Amounts in NOK million

		
				
Property,
Provisions
Current
Other
Total
				
plant and		
assets		
Amounts in NOK million				
equipment			
Deferred tax at 1 January 2013			
2
9
11
							
Charged to the income statement 2013			
17
17
Exchange difference			
Deferred tax at 31 December 2013			
2
17
9
28
							
Charged to the income statement 2014			
-17
-17
Exchange difference			
Deferred tax at 31 December 2014			
2
9
11
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Note 16 – Intangible assets

Software			
and rights
Goodwill
Development
Total
Carrying amount at 1 January 2013
44
4
48
Additions and transfers
17
17
Disposals
-1
-1
Depreciation and amortisation charges
-5
-5
Impairment charges
Exchange difference
5
5
Carrying amount at 31 December 2013
60
4
64
				
Cost price
76
4
80
Accumulated depreciation
-16
-16
Carrying amount at 31 December 2013
60
4
64
				
Carrying amount at 1 January 2014
60
4
64
Additions and transfers
21
12
33
Disposals
-1
-1
Depreciation and amortisation charges
-7
-7
Impairment charges
Exchange difference
3
3
Carrying amount at 31 December 2014
76
4
12
92
				
Cost price
101
4
12
117
Accumulated depreciation
-25
-25
Carrying amount at 31 December 2014
76
4
12
92
Amounts in NOK million

The carrying amounts of rights are primarily related to the trademark Uno-X and customer portfolio.

Goodwill by segment at 31 December		
Goodwill is allocated to the group’s cash generating units expected to benefit from the acquisition.		
		
2014
2013
Uno-X, Norway
2
2
Uno-X, Denmark
2
2
Carrying amount at 31 December
4
4		
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Note 17 – Property, plant and equipment
			
Land, buildings
Fixtures
Amounts in NOK million			
and plants		
Book value at 1 January 2013
311
324
Transfer between groups
-8
6
Additions - ordinary
74
78
Disposals
-8
-7
Depreciation
-31
-71
Impairment loss
-1
-5
Currency translation differences
19
16
Book value at 31 December 2013
356
341
				
Cost
525
772
Accumulated depreciation
-169
-431
Book value at 31 December 2013
356
341
				
Book value at 1 January 2014
356
341
Transfer between groups
-11
9
Additions - ordinary
80
82
Additions from aquisition of subridiaries
12
Disposals
-17
-7
Depreciation
-31
-72
Impairment loss
-1
-4
Currency translation differences
14
11
Book value at 31 December 2014
402
360
				
Cost
588
836
Accumulated depreciation
-186
-476
Book value at 31 December 2014
402
360

Machines and
office eq.
124
2
24
-4
-27
7
126

Total

162
-36
126

1,459
-636
823

126
2
36
-2
-24
5
143

823
198
12
-26
-127
-5
30
905

185
-42
143

1,609
-704
905

759
176
-19
-129
-6
42
823

The group has no restrictions on property, plant and equipment.
Fixtures includes fuel-pumps and tanks at the stations.

Investments in and sale of property, plant and equipment

Investments (cost price)		
Land, buildings
Fixtures
Machines and
Total
Amounts in NOK million			
and plants		
office eq.
2014
92
82
36
210
2013
74
78
24
176
				
Sales (sales price)				
2014
17
1
1
19
2013
1
1
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Note 18 - Investments in associated companies
Company name
Office location
Share of
Nature of business
		
ownership		
Scanlube AB
Gøteborg, Sweden
50.0%
Lubricants manufacturer
Skanol A/S
Århus, Denmark
50.0%
Logistics and distribution
Samtank A/S
Århus, Denmark
50.0%
Storage in tanks
Carrying amount at 31 December 2014				
				
None of the group’s associated companies are listed.
			
				
				
Sumarised financial information for the associated companies				
Group
Amounts in NOK million

Scanlube
AB

Skanol
A/S

Samtank
A/S

Total

Book value at 1 January 2013
5
26
7
38
Additions
Disposals
Share of profit
1
1
2
Dividend received
-1
-1
Currency translation differences
1
1
2
Book value at 31 December 2013
5
27
9
41
				
Book value at 1 January 2014
5
27
9
41
Additions
Disposals
Share of profit
4
1
5
Dividend received
		
Currency translation differences
Book value at 31 December 2014
5
31
10
46
				
Revenue and balance based on share of ownership				
Revenue 2013
231
105
36
372
Profit for the year 2013
2
2
Assets 31 December 2013
86
74
39
199
Liabilities 31 December 2013
81
47
30
158
Equity 31 December 2013
5
27
9
41
				
Revenue 2014
227
146
40
413
Profit for the year 2014
4
1
5
Assets 31 December 2014
77
93
40
210
Liabilities 31 December 2014
72
62
30
164
Equity 31 December 2014
5
31
10
46

Note 19 - Investments in subsidiaries
Company name
Office location
Nature of business
			
			
			
Uno-X Automat A/S
Søborg, Denmark
Self-service stations
Uno-X Energi A/S
Søborg, Denmark
Energy
Uno-X Smøreolie A/S
Søborg, Denmark
Lubricants
Uno-X Automat AS
Bærum, Norway
Self-service stations
YX Betjent AS
Bærum, Norway
Full-service stations
Uno-X Energi AS
Bærum, Norway
Energy
Uno-X Smøreolje AS
Bærum, Norway
Lubricants
Total investments in subsidiaries at 31 December 2014		

42 | Uno-X Gruppen Annual Report 2014

Propotion of
shares held
directly by
parent
100%
100%
100%
100%
100%
100%
100%

Propotion of
shares held
by
the Group
100%
100%
100%
100%
100%
100%
100%

Note 20 - Financial instruments by category
Financial instruments and their carrying amounts recognised in the consolidated statement of financial position at 31 December.		

Note
2014
2013
			
Financial investments			
Financial investments		
41
36
			
Loans and receivables			
Non-current receivables
21
15
16
Trade and other current receivables
21
1,480
1,684
Cash and cash equivalents
23
123
166
			
Financial liabilities at amortised cost			
Non-current borrowings
27
Current borrowings
27
-150
-189
Trade and other current liabilities
31
-1,666
-1,794
			
Total net financial instruments at 31 December		
-157
-81
			
			
Financial investments at 31 December consist of:			
			
Amounts in NOK million
2014
2013
Shares in Villatank A/S - Denmark		
41
36
			
Ownership of the investment is as follows at 31 December:			
			
Amounts in NOK million
2014
2013
Shares in Villatank A/S - Denmark		
17.11%
17.11%
			
The group’s financial invesments are classified as available for sale financial assets.			
Amounts in NOK million

Note 21 - Trade and other receivables
Current receivables

2014
2013
Trade receivables
1,415
1,615
Accured income
Prepaid expenses
47
52
Current receivables, group companies
7
9
Current interest bearing receivables
Other current receivables
11
8
Current receivables at 31 December
1,480
1,684
		
Carrying value of trade receivables held as collateral for debt
564
665
		
Non-current receivables		
		
Amounts in NOK million
2014
2013
Non-current receivables, group companies
Non-current interest bearing receivables
2
3
Other non-current receivables
13
13
Non-current receivables at 31 December
15
16
		
Total receivables at 31 December
1,495
1,700
		
There is no difference between the carrying value and fair value of interest bearing assets.		
		
Amounts in NOK million
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Note 21 - Trade and other receivables - continued

		
The aging analysis of non-current receivables is as follows		
		
Amounts in NOK million
2014
2013
1 - 2 years
4
4
2 - 5 years
2
3
More than 5 years
9
9
Non-current receivables at 31 December
15
16
		
Movement in the group provision for impairment of trade receivables		
		
Amounts in NOK million
2014
2013
Provision for receivables at 1 January
-28
-30
Movement in provision
6
5
Exchange difference
-1
-3
Provision for receivables at 31 December
-23
-28
		
The aging analysis of over due trade receivables is as follows		
		
Amounts in NOK million
2014
2013
Up to 3 months
187
204
Over 3 months
26
3
Over due trade receivables at 31 December
213
207
		
Carrying amount of receivables and provision		
		
Amounts in NOK million
2014
2013
Total receivables
1,518
1,728
Provision for receivables
-23
-28
Carrying amonunt at 31 December
1,495
1,700
		
The carrying amounts of the group’s trade and other reveivables are in the folowing currencies		
		
Amounts in NOK million
2014
2013
NOK
571
692
DKK
911
994
USD
13
6
SEK
2
EUR
6
Total trade and other receivables at 31 December
1,495
1,700

Note 22 - Inventories
Amounts in NOK million

Raw materials
Work in progress
Finished goods
Total inventories at 31 December

2014
748
748

2013
884
884

Provisions for obsolescence at 1 January
Changes in provisions for obsolescence
-9
Provisions for obsolescence at 31 December
-9
		
Carrying amount of inventory held as collateral for debt at 31 December
174
197
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Note 23 - Cash and cash equivalents

2014
2013
Cash at bank and in hand
123
166
Short-term bank deposits
Cash and cash equivalents (excluding bank overdrafts)
123
166
		
		
Cash and cash equivalents include the following for the purposes of the statement of cash flows		
		
Amounts in NOK million
2014
2013
Cash and cash equivalents (excluding bank overdrafts)
123
166
Bank overdrafts
-150
-189
Cash and cash equivalents as presented in cash flows
-27
-23
		
		
Restricted deposits		
		
Amounts in NOK million
2014
2013
Tax withholdings funds
3
4
Other restricted deposits
Total restricted deposits at 31 December
3
4
Amounts in NOK million

Restricted deposits are included in cash and cash equivalents.

Note 24 - Share capital, premium and shareholders
Share capital and premium Amounts in NOK million
Ordinary shares		
Shere premium		
Share capital and premium at 31 December		

2014
100
340
440

2013
100
340
440

			
Shareholders
Number of
Share of
Share of
at 31 December 2014
shares
ownership voting rights
Reitangruppen AS
950,000
95.0%
95.0%
BAI AS
20,000
2.0%
2.0%
Ruffen Investor AS
30,000
3.0%
3.0%
Total number of shares
1,000,000
100.0%
100.0%
Reitangruppen AS is controlled by the Chairman. Ruffen Investor AS is controlled by the CEO.		

Note 25 - Other reserves
				
Amounts in NOK million				

Other reserves at 1 January 2013		
Currency translation differences		
Other fair value adjustments		
Other reserves at 31 December 2013		
				
Currency translation differences		
Other fair value adjustments		
Other reserves at 31 December 2014		

Financial
investments
28
3
31

Currency translation difference
-84
93
9

Total

2
33

60
69

60
2
102

-56
93
3
40
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Note 26 - Provisions for other liabilities
Asset retirement
Environm.
Employee
Total
obligations
restoration
benefits
Book value at 1 January 2014
134
134
4
272
				
Used during the year
-5
-8
-2
-15
Unused amounts reversed
-2
-5
-7
Provisions made in the year
7
4
11
Interest expense increased provision
4
3
7
Currency translation difference
4
6
10
Book value at 31 December 2014
142
134
2
278
Amounts in NOK million

				
Expected time of settlement				
Asset retirement
Environm.
Employee
Total
Amounts in NOK million
obligations
restoration
benefits
Due in less than 1 year
3
12
15
Due in 1 - 2 years
7
12
2
21
Due in 2 - 5 years
6
9
15
Due in more than 5 years
126
101
227
Book value at 31 December 2014
142
134
2
278
				
Discount rate
3.0%
3.0%
3.0%
3.0%
			

Classification of total provisions				
Amounts in NOK million				
31 December 2014 31 December 2013

Current				 15
12
Non-current				263
260
Total provisions for other liabilities				
278
272
					
					
Asset retirement obligations includes the obligation to return property and land to its original condition by the end of the lease period.		
					
Environmental restoration includes expenses related to the removal of contaminants that have arised as a result of operations in Uno-X.		
					
Employee benefits includes provisions with expected date of settlement later than 1 year after the balance sheet date.			
		

Note 27 - Borrowings

2014
2013
Borrowings from group companies
Bank overdraft
Non-current borrowings at 31 December
		
		
Amounts in NOK million
2014
2013
Current collateralised borrowings
Bank overdraft
150
189
Current borrowings at 31 December
150
189
		
Total borrowings at 31 December
150
189
		
		
Carrying amount of assets held at collateral for debt		
		
Amounts in NOK million
2014
2013
Inventory
174
197
Trade and other current receivables
564
665
Investments in subsidiaries
Carrying amount of assets hald at collateral for debt at 31 December
738
862
		
Amounts in NOK million
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Note 27 - Borrowings - continued

		
The exposure of the group’s borrowings to interest rate changes and the contractual re-pricing dates at the end of the reporting period are as follows:

2014
2013
1 year or less
150
189
1-2 years
2-3 years
3-5 years
Total borrowings at 31 December
150
189
		
		
The carrying amounts of the group’s borrowings are in the following currencies 		
		
Amounts in NOK million
2014
2013
NOK
113
48
DKK
137
308
SEK
5
26
EUR
-5
6
USD
-100
-199
Total borrowings at 31 December
150
189
		
		
Fair value of borrowings at 31 December 2014		
Fair value for both current and non-current borrowings equals their carrying value.		
		
Undrawn borrowing facilities		
On 17 June 2010, the parent company Uno-X Gruppen signed an agreement with DNB. The agreement includes an overdraft facility of NOK 1,400 million,
of which NOK 150 million was drawn at 31 December 2014. See Note 28 – Loan Agreements for a description of the facility. Unused credit facilities are at
floating rates and mature within a year.		
Amounts in NOK million

Note 28 - Loan agreements
The parent company has the following loan agreements as of 31 December 2014:				
				
Working capital and facility agreement				
Uno-X Gruppen AS and DNB entered into a credit and corporate account agreement on 17 June 2010 with collateral in subsidiaries, receivables and inventories, the latter limited to Norwegian subsidiaries only. The agreement includes an overdraft facility of NOK 1‚400 million, limited to a percentage of
the group’s outstanding receivables and the Norwegian companies’ inventories. The parent company is the owner of the facility. The group’s net deposits
(borrowings) are presented in the parent company’s accounts.				
				
Subsidiaries’ deposits (drawing) is presented as deposits (receivables) for the parent company. The amount as of 31 December 2014 is included in Note
27 – Borrowings under ”Bank overdrafts – current assets”.				
				
All subsidiaries are members of the credit and corporate account agreement, and have provided an on-demand guarentee as collateral for Uno-X Gruppen
AS and its obligations according to the working capital facility agreement.				
				
The following financial covenants apply to the credit facility in Uno-X Gruppen:				

Time of measuring
Receicables/Debt
EBITDA 12 months
Equity to be
Equity Ratio to be
		
rolling basis
(minimum)
(minimum)
(minimum)
(minimum)
From Q4 2010
1.00
NOK 220 million
NOK 900 million
20%
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Note 29 - Guarantees

Company guarantees for others		
		
Amounts in NOK million
2014
2013
Guarantees for rent
Guarantees for suppliers
29
25
Guarantees, other
1
Total company guarantees for others at 31 december
30
25
		
		
Bank guarantees		
		
Amounts in NOK million
2014
2013
Guarantees for rent
9
5
Guarantees for suppliers
1
1
Guarantees for payroll taxes
Guarantees, other
Total bank guarantees at 31 december
10
6
		
The subsidiaries’ joint guarantee for perent company liabilities		
		
All subsidiaries of Uno-X Gruppen AS have jointly and separately guaranteed for Uno-X Gruppen AS’ liabilities related to the credit and corporate account
agreement of NOK 1,400 million.		
		

Note 30 - Net interest bearing liabilities

2014
2013
Other non-current interest bearing receivables
-3
-3
Current interest bearing receivables, group companies
Cash and bank deposits
-123
-166
Current interest bearing liabilities, group companies
Current borrowings
150
189
Net interest bearing liabilities (receivables) at 31 December
24
20
		
		
Amounts in NOK million
2014
2013
Interest income
13
18
Interest expenses
-27
-27
Net interest income (expenses)
-14
-9
Amounts in NOK million

		

Note 31 - Trade and other payables
Amounts in NOK million

Trade payables
Public dues other than income tax
Accured expenses
Current liabilities, group companies
Other current liabilities
Total trade and other payables at 31 December

2014
709
871
72
3
11
1,666

2013
960
736
84
4
10
1,794
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Note 32 - Related parties

Shareholders		
Uno-X Gruppen AS ia a 95 percent owned subsidiary of Reitangruppen AS, see note 24 – Share capital, premium and shareholders. Reitangruppen AS is
100 percent owned by the Reitan family through three holding companies. Reitangruppen AS also owns shares of other companies. Uno-X Gruppen AS has
office location in Lysaker, Bærum.		

Related parties		
Uno-X Gruppen AS has direct and indirect ownership in 10 companies. The subsidiaries of Uno-X Gruppen AS are presented in Note 19 - Investment in
subsidiaries. 		
		
Associated companies of Uno-X Gruppen AS are shown in Note 18 – Associated companies.		
All transactions with related parties are made on an arm’s-length basis.		

Current receivables are related to claims arising from the purchase and sale of goods and services as well as accrued interest on the loan.		
		
The receivables are unsecured and non-interest bearing.		
		
The group have not made any provisions for losses on current receivables from related parties as of 31 December 2014 or 31 December 2013, nor have any
such losses been realised in 2014 or 2013.
Current liabilities are related to the purchase and sale of goods and services, and accrued interest on the loan.		

Transactions with parent 		
Amounts in NOK million
2014
2013
Purchases of goods and services
-1
-1
Total transactions with parent
-1
-1

		
Transactions with associated companies		
Amounts in NOK million
2014
2013
Current liabilities
5
7
Purchases of goods and services
-97
-48
Guarantees
29
25
Total transactions with associated companies
-63
-16
		
		
Transactions with other related parties		
Amounts in NOK million
2014
2013
Current receivables
7
9
Current liabilities
3
4
Sales of goods and services
44
55
Purchases of goods and services
-6
-15
Rental of premises
-14
-14
Total transactions with other related parties
34
39

		

Note 33 – Significant transactions
Uno-X Gruppen has no significant transactions in 2014.

Note 34 – Events after the balance sheet date
There has been no events between the balance sheet date and the date the financial statements were approved that provide new information about conditions that existed at the balance sheet date (that is not already reflected in the financial statements), or other significant subsequent events that require
disclosure.
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Financial Statements
Uno-X Gruppen AS
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Income Statement
Note
2014
2013
			
Total income
2
279
318
Share of profit (loss) of associates		
4
2
Employee benefit expense
3
-14
-11
Other operating expenses
4
-35
-11
Operating profit		
234
298
			
			
Interest income
5
8
8
Interest expenses
5
-1
-1
Other financial income (expenses)
5
20
36
Net finance income (expenses)		
27
43
			
Profit before income tax expenses		
261
341
			
			
Income tax expenses
6
-25
Profit for the year		
261
316
			
			
Allocation of profit for the year			
Dividends
12
300
298
Transferred to (from) other reserves		
-39
18
Total amount allocated		
261
316
Amounts in NOK million
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Balance Sheet - Assets
Statement of financial position at 31 December				
					
Amounts in NOK million
Note

2014

2013

Non-current assets			
			
Deferred income tax assets
6
1
Investments in subsidiaries
8
355
355
Investments in associated companies
7
47
43
Total non-current assets		
403
398
			
			
Current assets			
			
Trade and other receivables
10
724
855
Cash and cash equivalents		
Total current assets		
724
855
			
			
Total assets		
1,127
1,253
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Balance Sheet - Equity and liabilities
Statement of financial position at 31 December				
					
Amounts in NOK million
Note

2014

2013

Equity			
			
Share capital		
100
100
Share premium reserve		
340
340
Other reserves		
-3
Retained earnings		
178
217
Total equity		
615
657
			
			
Current liabilities			
			
Provisions for other liabilities		
2
Provision for dividend / group contribution
12
300
315
Current income tax liabilities
6
6
Borrowings
11,13
150
189
Trade and other payables
15
60
86
Total current liabilities		
512
596
			
			
Total liabilities		
512
596
			
			
Total equity and liabilities		
1,127
1,253
		
			

Oslo, 18 March 2015
The Board of Directors of Uno-X Gruppen AS

Odd Reitan
Chairman of the Board

Kristin S. Genton
Board member

Vegar Kulset
Board member/CEO
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Equity
Share capital
Other
Retained
Total
and premium
reserves
earnings
equity
Equity at 1 January 2013
440
199
639
				
				
Profit for the year
316
316
Total other comprehensive income
Total comprehensive income
316
316
				
Dividends
-298
-298
Equity at 31 December 2013
440
217
657
				
				
Profit for the year
261
261
Total other comprehensive income
-3
-3
Total comprehensive income
-3
261
258
				
Dividends
-300
-300
Equity at 31 December 2014
440
-3
178
615
Amount in NOK million
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Statement of Cash Flow
Amounts in NOK million

Note

2014

2013

Profit before income tax		
261
341
Change in retirement benefit obligations		
-2
Dividend income
2
-258
-298
Finance costs - net
5
-27
-43
Share of profit from associates		
-4
-2
			
Change in working capital (excluding the effects of acqusition and exchange differences on consolidation)			
			
Trade and other receivables		
389
525
Trade and other payables		
-341
-220
Cash generated from operations		
18
303
			
			
Cash generated from operations		
18
303
Interest paid
5
7
7
Income tax paid		
-6
-3
Net cash generated from operating activities		
19
307
			
			
Net (decrease)/increase in cash and cash equivalents		
19
307
			
			
Cash and cash equivalents at 1 January
13
-189
-532
Exchange gains/(losses) on cash and cash equivalents
13
20
36
Cash and cash equivalents at 31 December		
-150
-189
			
			
The Group established in 2010 a new financing solution classified as an overdraft facility, this scheme is included in cash and cash equivalents.		

			
As of 31 December 2014 Uno-X Gruppen has unused credit facilities of NOK 1,250 million.				
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Note 1 – Accounting policies
Uno-X Gruppen AS is the group’s parent company. The separate financial
statements of Uno-X Gruppen AS have been prepared in accordance with
the provisions of simplified IFRS in separate financial statements, provided in regulations to the Norwegian Accounting Act, section 3-9, subsection
5 (“Regulations on simplified use of international accounting standards,
chapter 4”), as laid down by the Norwegian Ministry of Finance 3 November,
2014.
Applying the simplified version of IFRS to the parent company accounts
means that valuation rules and accounting policies applied in the consolidated accounts also apply to the parent company, Uno-X Gruppen AS. See
the group accounting policies for further information. A simplified application of IFRS enables the financial statements and note information to accord
with the Accounting Act. The financial statements and notes for the parent
company have been organised in accordance with the Accounting Act, with
the exception of the comprehensive income statement, which follows IFRS.

1.1 Shares in subsidiaries
Shares in subsidiaries are entered at cost in Uno-X Gruppen AS’ financial
statements (cf. IAS 27.37).
1.2 Dividend and group contribution
Accountable entities that prepare separate financial statements according
to the regulations of the Accounting Act, section 3-9, may, without prejudice
to other provisions in these regulations, enter dividends and group contributions in accordance with other provisions of the Act. This means that any
dividends and group contributions given or received by the parent company
are entered in the accounts the year before the decision to give or receive
such dividend or group contribution is made. This also applies to any tax
effects relating to such transactions.

Note 2 - Total income
Amounts in NOK million

Revenue from sales of services
Dividend and group contribution
Other income
Total income

2014
21
258
279

2013
16
298
4
318

Note 3 - Employee benefit expense

2014
2013
Wages and salaries
-9
-7
Social security costs
-1
-1
Pension costs
-1
-1
Other employment benefits
-3
-2
Total employee benefit expense
-14
-11
		
Average number of employees
2
2
Average number of fulltime equivalents
2
2
		
Loans to employees		
As of 31 December 2014 there are no loans to employees (NOK 0.0 million as of 31 December 2013).		
		
Guarantees to employees		
As of 31 December 2014 there are no guarantees to employees (NOK 0.0 million as of 31 December 2013).		
		
Retirement benefit obligations		
As of 31 December 2014, the parent company had two active members in its plan (two as of December 2013). The parent company’s pension costs in 2014
were NOK 1 million (NOK 1 million in 2013). The company’s net pension liability at 31 December 2014 was NOK 2 million (NOK 0 million as of 31 December
2013). Uno-X Gruppen AS is obligated to provide an occupational pension sheme in accordance with the Mandatory Occupational Pension Act. The company’s pension scheme satisfy the requirements of the Act.		
		
Key management compensation		
The CEO has in 2014 received a total compensation of 8.3 million (NOK 6.1 million in 2013) of which 7.7 million is salary and other short-term benefits and
0.5 million is pension costs. The CEO has no agreement for payment upon termination of employment.		
		
The group has not paid any remuneration to the Board of Directors in 2014 (NOK 0.0 million in 2013). The Chairman has no other bonus or special compensation on termination of office.		
		
As of 31 December 2014 there are no loans or guarantees to executives, directors, shareholders or related parties.		
		
Fees to auditors		
The parent company had fees to auditors of NOK 2 million exclusive of VAT in 2014 (NOK 1 million in 2013).		
Amounts in NOK million
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Note 4 - Other operating expenses
Amounts in NOK million

Marketing expenses
Fees (legal, audit etc.)
Other operating expenses
Total other operating expenses

2014
-9
-17
-9
-35

2013
-2
-1
-8
-11

Note 5 - Net financial items

2014
2013
Interest income - bank deposits
8
8
Interest expense - borrowings from banks
-1
-1
Net interest income (expenses)
7
7
		
		
Amounts in NOK million
2014
2013
Net interest income (expense)
7
7
Net foreign exchange gains (losses) on financing activities
20
36
Net finance income (expense)
27
43
Amounts in NOK million

Note 6 - Income tax
Income tax expenses and tax payable
Amounts in NOK million

2014

2013

Total tax on result
-25
		
Current tax on profits for the year
25
Effect of group contribution
-19
Net tax payable at 31 December
6
		
		
Reconciliation of Norwegian nominal statutory tax rate to effective tax rate		
		
Amounts in NOK million
2014
2013
Profit before income tax
261
341
		
Nominal tax rate 27% (28% in 2013)
-70
-95
Dividends / group contribution not assessable for income tax
70
70
Total tax on result
-25
		
Effective tax rate (%)
0%
7%
		
The nominal tax rate in Norway was reduced from 28 percent to 27 percent effective from 1 January 2014.		
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Note 7 - Investments in associated companies
Company name
Office location
		
Scanlube AB
Gøteborg, Sweden
Skanol A/S
Århus, Denmark

Share of
ownership
50.0%
50.0%

Share of
voting rights
50.0%
50.0%

Measurement
method
Equity
Equity

Nature of business
Lubricants manufacturer
Logistics and distribution

Note 8 - Investments in subsidiaries
Company name
Office location
Nature of business
Propotion of
Propotion of
Share capital
			
shares held
shares held
in company
			
directly by
by		
			
parent
the Group
Amount in 1000
Uno-X Automat A/S
Søborg, Denmark
Self-service stations
100 %
100 %
105 500
Uno-X Energi A/S
Søborg, Denmark
Energy
100 %
100 %
264 970
Uno-X Smøreolie A/S
Søborg, Denmark
Lubricants
100 %
100 %
2 000
Uno-X Automat AS
Bærum, Norway
Self-service stations
100 %
100 %
400
YX Betjent AS
Bærum, Norway
Full-service stations
100 %
100 %
300
Uno-X Energi AS
Bærum, Norway
Energy
100 %
100 %
700
Uno-X Smøreolje AS
Bærum, Norway
Lubricants
100 %
100 %
300
Total investments in subsidiaries at 31 December 2014				

Book value
in parent
Amount in NOK million

146
62
54
19
21
40
13
355
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Note 9 - Financial instruments by category
Financial instruments and their carrying amounts recognised in the consolidated statement of financial position at 31 December.		
Amounts in NOK million

Note

2014

2013

Loans and receivables			
Trade and other current receivables		
724
855
			
Financial liabilities at amortised cost			
Current borrowings		
-150
-189
Trade and other current liabilities		
-60
-86
			
Total net financial instruments at 31 December		
514
580

Note 10 - Trade and other receivables
Current receivables

2014
2013
Prepaid expenses
3
2
Current receivables, group companies
721
853
Total receivables at 31 December
724
855
		
The carrying amounts of the group’s trade and other reveivables are in the folowing currencies		
		
Amounts in NOK million
2014
2013
NOK
309
354
DKK
453
325
USD
-60
200
SEK
20
-13
EUR
2
-11
Total trade and other receivables at 31 December
724
855
Amounts in NOK million
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Note 11 - Cash and cash equivalents

2014
2013
Cash at bank and in hand
Short-term bank deposits
Cash and cash equivalents (excluding bank overdrafts)
		
		
Cash and cash equivalents include the following for the purposes of the statement of cash flows		
		
Amounts in NOK million
2014
2013
Cash and cash equivalents (excluding bank overdrafts)
Bank overdrafts
-150
-189
Cash and cash equivalents
-150
-189
Amounts in NOK million

Note 12 - Share capital, premium and shareholders
Share capital and premium Amounts in NOK million
2014
2013
Ordinary shares		
100
100
Shere premium		
340
340
Share capital and premium at 31 December		
440
440
			
			
Shareholders
Number of
Share of
Share of
at 31 December 2014
shares
ownership
voting rights
Reitangruppen AS
950,000
95.0%
95.0%
BAI AS
20,000
2.0%
2.0%
Ruffen Investor AS
30,000
3.0%
3.0%
Total number of shares
1 000,000
100.0%
100.0%
			
Reitangruppen AS is controlled by the Chairman. Ruffen Investor AS is controlled by the CEO.			
			
Group contributions and dividends Amounts in NOK million		
2014
2013
Dividends to shareholders		
300
253
Group contribution		
45
Total group contributions and dividends at 31 December		
300
298
			
Accountable entities that prepare separate financial statements according to the regulations of the Accounting Act paragraph 3–9 may, without prejudice
to other provisions in these regulations, enter dividends and group contributions in accordance with other provisions of the Act. This means that any dividends and group contributions given or received by the parent company must be entered in the accounts the year before the decision to give or receive such
dividend or group contribution is made. This also applies to any tax effects relating to such transactions.			
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Note 13 - Borrowings
The parent company has the following loan agreements as of 31 December 2014:			
Working capital and facility agreement			
Uno-X Gruppen AS and DNB entered into a credit and corporate account agreement on 17 June 2010 with collateral in subsidiaries, receivables and inventories, the latter limited to Norwegian subsidiaries only. The agreement includes an overdraft facility of NOK 1‚400 million, limited to a percentage of
the group’s outstanding receivables and the Norwegian companies’ inventories. The parent company is the owner of the facility. The group’s net deposits
(borrowings) are presented in the parent company’s accounts. Unused credit facilities are at floating rates and mature within a year.			
Subsidiaries’ deposits (drawing) is presented as deposits (receivables) for the parent company. 			
All subsidiaries are members of the credit and corporate account agreement, and have provided an on-demand guarentee as collateral for Uno-X Gruppen
AS and its obligations according to the working capital facility agreement.			
The following financial covenants apply to the credit facility in Uno-X Gruppen:			
Time of measuring		
Receicables/Debt
EBITDA 12 months
Equity to be
Equity Ratio
			
rolling basis		
to be
		
(minimum)
(minimum)
(minimum)
(minimum)
From Q4 2010		
1.00
NOK 220 million NOK 900 million
20%
				
Borrowings at 31 December				
Amounts in NOK million
2014
2013
Current collateralised borrowings			
Bank overdraft			
150
189
Current borrowings at 31 December			
150
189
				
Carrying amount of assets held at collateral for debt at 31 December				
Amounts in NOK million
2014
2013
Inventory			
Trade and other current receivables			
Investments in subsidiaries			
355
355
Carrying amount of assets hald at collateral for debt at 31 December			
355
355
				
The exposure of the group’s borrowings to interest rate changes and the contractual re-pricing dates at the end of the reporting period are as follows:
		
Amounts in NOK million
2014
2013
1 year or less			
150
189
1-2 years			
2-3 years			
3-5 years			
Total borrowings at 31 December 			
150
189
				
The carrying amounts of the group’s borrowings are in the following currencies 				
Amounts in NOK million
2014
2013
NOK			
113
48
DKK			
137
308
SEK			
5
26
EUR			
-5
6
USD			
-100
-199
Total borrowings at 31 December 			
150
189
				
Fair value of borrowings at 31 December 2014				
Fair value for both current and non-current borrowings equals their carrying value.				
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Note 14 - Net interest bearing liabilities

2014
2013
Current interest bearing receivables, group companies
-461
-552
Current interest bearing liabilities, group companies
47
78
Current borrowings
150
189
Net interest bearing liabilities (receivables) at 31 December
-264
-285
		
		
Amounts in NOK million
2014
2013
Interest income
8
8
Interest expenses
-1
-1
Net interest income (expenses)
7
7
Amounts in NOK million

Note 15 - Trade and other payables
Amounts in NOK million

Trade payables
Accured expenses
Current liabilities, group companies
Total trade and other payables at 31 December

2014
6
5
49
60

2013
2
2
82
86
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Note 16 - Related parties
Shareholders		
Uno-X Gruppen AS ia a 95 percent owned subsidiary of Reitangruppen AS, see note 12 – Share capital, premium and shareholders. Reitangruppen AS is
100 percent owned by the Reitan family through three holding companies. Reitangruppen AS also owns shares of other companies. Uno-X Gruppen AS
has office location in Lysaker, Bærum.		
		
Related parties		
Uno-X Gruppen AS has direct and indirect ownership in 10 companies. The subsidiaries of Uno-X Gruppen AS are presented in Note 8 - Investment in
subsidiaries. 		
		
Associated companies of Uno-X Gruppen AS are shown in Note 7 – Associated companies.		
		
Purchase and sales of goods and services		
All transactions with related parties are made on an arm’s-length basis.		
		
Loans to subsidiaries		
Uno-X Gruppen AS has provided loans to subsidiaries. The interest rate is determined by Uno-X Gruppen AS’s average borrowing rate for loans with similar risk.
Current receivables
Uno-X Gruppen AS prepares its financial statements according to the regulations of the Accounting Act, paragraph 3–9 and may, without prejudice to
other provisions in these regulations, enter dividends and group contributions in accordance with other provisions of the Act. The proposed dividends
from subsidiaries recognised by the parent company as of 31 December are pending approval by the General Assemblies, and are classified as current receivables until such approval is granted. As of 31 December 2014, the amount recognised is NOK 258 million (NOK 298 million as of 31 December 2013).
Current receivables are related to claims arising from the purchase and sale of goods and services as well as accrued interest on the loan.		
		
The receivables are unsecured and non-interest bearing.		
		
The parent company has not made any provisions for losses on current receivables from related parties as of 31 December 2014 or 31 December 2013, nor
have any such losses been realised in 2014 or 2013.		
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Note 16 - Related parties - continued
Current liabilities
The same accounting principles have been applied for current liabilities as for current receivables. In the parent company, the proposed dividends to
shareholders that are pending approval by the General Assembly are recognised as of 31 December 2014, and are classified as current liabilities until such
approval is granted. As of 31 December 2014, the amount recognised is NOK 300 million (NOK 315 million as of 31 December 2013).		

Current liabilities are related to the purchase and sale of goods and services, and accrued interest on the loan.		
		
		
The parent has the following transactions with its parent company		
Amounts in NOK million
2014
2013
Purchases of goods and services
1
1
Total transactions with parent company
1
1
		
The parent has the following transactions with its subsidiaries		
Amounts in NOK million
2014
2013
Current receivables
721
853
Current liabilities
48
81
Sales of goods and services
19
19
Purchases of goods and services
3
3
Guarantees
372
368
Total transactions with subsidiaries
1,163
1,324
		
The parent has the following transactions with its associates		
Amounts in NOK million
2014
2013
Guarantees
29
25
Total transactions with associates
29
25
		
The parent has the following transactions with its other related parties		
Amounts in NOK million
2014
2013
Sales of goods and services
1
1
Guarantees
743
613
Total transactions with other related parties
744
614
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Definition of Key Figures
Turnover excl. excise duties
		
		
		
		

The difference between turnover and operating revenues is made up by turnover from outlets
where Uno-X Gruppen keeps the lease agreement with the landowner, and subleases the
installation to a third party through a cooperation and delivery agreement. Non-fuel sales
revenues from these outlets are included in Uno-X Gruppen’s turnover, but do not constitute a
part of Uno-X Gruppens operating revenues.

Excise duties
		
		
		
		
		
		

A number of the products sold by our companies are subject to excise duties. These
duties accrue when products are taken from our main inventories, and thus it is our
energy company (Uno-X Energi) that collects the duties from our customers, both
internal customers in Uno-X Gruppen and external customers. Excise duties that
apply to our companies are lubricant duties, petrol and diesel duties, basic duties
(grunnavgift), CO2 duties on all gas oil products, sulphur duties on some of our
products, and bio-duties on products with bio-elements.

Growth in turnover
		

Percentage growth in turnover, incl. commission from last year measured in local
currency for existing operations

Operating margin

-

Operating profit in percent of turnover, excl. excise duties

EBITDA

-

Earnings before interest, taxes, depreciation and amortisation

Cash flow margin

-

EBITDA in percent of turnover, excl. excise duties

Return on assets
		

Profit before net interest cost (income), taxes and gain (loss) on disposal of
operations in percent of average total assets

Return on equity

-

Profit for the year in percent of average equity

Equity ratio

-

Equity in percent of total assets

Net interest-bearing debt

-

Interest-bearing debt less interest-bearing receivables and liquid capital

Liquid capital

-

Total cash and bank deposits

Net investments
		

Investments in non-current assets (acquisition cost) less disposal of non-current
assets (sales price)

FIFO effect
		
		
		
		

The FIFO effect is a calculated effect, reflecting realised gain (loss) on oil products
sold during the period. The calculated effect reflects the difference between the
current cost on the day the product is sold (which is the basis for the day-to-day price
in the market), and its historical cost. On average, oil products are sold about
20–30 days after they are purchased.

66 | Uno-X Gruppen Annual Report 2014

Addresses
Uno-X Gruppen
Vegar Kulset, CEO
Lysaker Torg 35
1366 Lysaker

P.O.Box 127
N-1325 Lysaker
Tel: + 47 22 12 40 00

Uno-X Energi

Uno-X Energi

Uno-X Automat

Uno-X Automat

YX Betjent

Uno-X Smøreolie

Thor Kristian Korsvold, CEO
Lysaker Torg 35
N-1366 Lysaker

Ole Johannes Tønnessen, CEO
Lysaker Torg 35
N-1366 Lysaker

Annar Sletvold, CEO
Lysaker Torg 35
N-1366 Lysaker

Uno-X Smøreolje
Tage Kruse, CEO
Lysaker Torg 35
N-1366 Lysaker

Elo Andersen, CEO
Buddingevej 195
DK-2860 Søborg

Michael Norden, CEO
Buddingevej 195
DK- 2860 Søborg

Tage Kruse, CEO
Buddingevej 195
DK- 2860 Søborg

Internet
www.unox.dk

Internet
www.unox.no
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Auditor’s Report
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Bare billig drivstoff
– når du ikke sykler
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Uno-X supports MOT’s work for a
warmer and safer community

Uno-X Gruppen

Lysaker Torg 35
N-1366 Lysaker
Uno-X
supports MOT’s work for a
P.O.Box
127
N-1325
safeLysaker
and caring youth environment

