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Ledelsespategning
Management’s Statement

Direktionen har dags dato behandlet og godkendt &rs-
rapporten for regnskabséret 1. januar - 31. december
2017 for Nordan International ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven. Selskabet opfylder betingelserne for
at undlade at lade arsregnskabet revidere.

Arsregnskabet giver efter min opfattelse et retvisende
billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2017 samt af resultatet af sel-
skabets aktiviteter for 2017.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Radby, den 8. juni 2018
Rodby, 8 June 2018

Direktion
Executive Board

Olav Wathne

The Executive Board has today considered and
adopted the Annual Report of Nordan International
ApS for the financial year 1 January - 31 December
2017.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act. The Company
complies with the exemption provisions governing
the omission to have its Financial Statements
audited.

In my opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2017 of the Company and of the results
of the Company operations for 2017.

I recommend that the Annual Report be adopted at
the Annual General Meeting.

Generalforsamlingen har besluttet, at arsregnskabet for det kommende regnskabsar ikke skal revideres.
The Annual General Meeting has decided that the Financial Statements for next year are not to be subject to any audit.
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Revisors erklzaering om opstilling af arsregnskab
Practitioner’s Statement on Compilation of Financial Statements

Til ledelsen i Nordan International ApS

Vi har opstillet arsregnskabet for Nordan
International ApS for regnskabsaret 1. januar - 31.
december 2017 pa grundlag af selskabets bogforing
og gvrige oplysninger, som De har tilvejebragt.

Arsregnskabet omfatter resultatopgerelse, balance og
noter, herunder anvendt regnskabspraksis.

Vi har udfert opgaven i overensstemmelse med ISRS
4410, Opgaver om opstilling af finansielle oplysnin-
ger.

Vi har anvendt vores faglige ekspertise til at assistere
Dem med at udarbejde og prasentere drsregnskabet i
overensstemmelse med drsregnskabsloven. Vi har
overholdt relevante bestemmelser i revisorloven og
FSR — danske revisorers Etiske regler for revisorer,
herunder principper vedregrende integritet, objektivi-
tet, faglig kompetence og forngden omhu.

Arsregnskabet samt nojagtigheden og fuldstzendig-
heden af de oplysninger, der er anvendt til opstillin-
gen af arsregnskabet, er Deres ansvar.

Da en opgave om opstilling af finansielle oplysninger
ikke er en erkleringsopgave med sikkerhed, er vi ikke
forpligtet til at verificere ngjagtigheden eller fuldsteen-
digheden af de oplysninger, De har givet os til brug
for at opstille arsregnskabet. Vi udtrykker derfor
ingen revisions- eller reviewkonklusion om, hvorvidt
arsregnskabet er udarbejdet i overensstemmelse med
arsregnskabsloven.
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To the Management of Nordan International ApS

We have compiled the Financial Statements of
Nordan International ApS for the financial year 1
January - 31 December 2017 on the basis of the En-
terprise’s accounting records and other information
you have provided.

The Financial Statements comprise income
statement, balance sheet and notes, including a
summary of significant accounting policies.

We performed our work in accordance with ISRS
4410, Engagements to Compile Financial Informa-
tion.

Based on our professional expertise, we have as-
sisted you with the preparation and presentation of
the Financial Statements in accordance with the Da-
nish Financial Statements Act. We have complied
with relevant provisions of the Danish Act on Appro-
ved Auditors and Audit Firms and FSR — Danish
Auditors’ Code of Ethics, including the principles of
integrity, objectivity, professional competence and
due care.

The Financial Statements and the accuracy and
completeness of the information forming the basis
of the compilation of the Financial Statements are
your responsibility.

As an engagement to compile financial information
is not an assurance engagement, we are under no
duty to verify the accuracy or completeness of the
information you provided to us to compile the
Financial Statements. Accordingly, we express no
audit opinion or review opinion as to whether the
Financial Statements have been prepared in accor-
dance with the Danish Financial Statements Act.



Revisors erklzering om opstilling af arsregnskab
Practitioner’s Statement on Compilation of Financial Statements

Trekantomradet, den 8. juni 2018
Trekantomraadet, 8 June 2018

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Henrik Skriver Lykke Jorn Jorgensen
statsautoriseret revisor registreret revisor

State Authorised Public Accountant Registered Public Accountant
mne15094 mne3043
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Ledelsesberetning
Management’s Review

Arsrapporten for Nordan International ApS for 2017
er udarbejdet i overensstemmelse med arsregnskabs-
lovens bestemmelser for virksomheder i regnskabs-
klasse B.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.

Vasentligste aktiviteter

Selskabet formidler kontrakter for leverandarer
indenfor den petrokemiske industri samt bygge og
anlaegs sektoren.

Selskabets ydelser afsaettes primeert pa
eksportmarkederne i Europa og Nordafrika.

Udvikling i dret
Selskabets resultatopgarelse for 2017 udviser et over-
skud pa DKK 169.791, og selskabets balance pr. 31.

december 2017 udviser en negativ egenkapital pa
DKK 3.209.877.

Kapitalberedskabet

Selskabet er athangig af stette i form af likviditet fra
moderselskabet og et sgsterselskab i koncernen.
Disse selskaber har afgivet tilbagetraedelses- og
statteerkleering til sikring af, at Nordan International
ApS frem til 31. december 2018 vil vaere i stand til at
finansiere selskabets drift og afvikling af selskabets
gkonomiske forpligtelser.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veasentlig indflydelse pd bedemmelsen af ars-
rapporten.
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Financial Statements of Nordan International ApS
for 2017 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B.

The Annual Report has been prepared under the
same accounting policies as last year.

Key activities

The Company arranges contracts for suppliers
within the petrochemical industry as well as the
building and construction sector.The Company’s
services are primarily sold in the export markets in
Europe and Northern Africa.

Development in the year

The income statement of the Company for 2017
shows a profit of DKK 169,791, and at 31 December
2017 the balance sheet of the Company shows nega-
tive equity of DKK 3,209,877.

Capital resources

The Company is dependent on support in the form
of cash from its Parent Company and a fellow
subsidiary in the Group. These companies have
issued letters of subordination and support
ensuring that until 31 December 2018 Nordan
International ApS will be able to finance its
operations and meet its financial obligations.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2017 2016
DKK DKK

Bruttofortjeneste 101.366 -242.941
Gross profit/loss
Administrationsomkostninger -89.543 -103.443
Administrative expenses
Resultat af ordinaer primaer drift 11.823 -346.384
Operating profit/loss
Resultat for finansielle poster 11.823 -346.384
Profit/loss before financial income and expenses
Finansielle indteegter 4 290.217 1
Financial income
Finansielle omkostninger 5 -132.249 -372.681
Financial expenses
Resultat for skat 169.791 -719.064
Profit/loss before tax
Skat af arets resultat 0 0
Tax on profit/loss for the year
Arets resultat 169.791 -719.064
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 169.791 -719.064
Retained earnings

169.791 -719.064
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2017 2016

DKK DKK

Tilgodehavender fra salg og tjenesteydelser 500.000 500.000
Trade receivables
Igangveerende arbejder for fremmed regning 250.000 0
Services in progress
Tilgodehavender hos tilknyttede virksomheder 249.258 269.552
Receivables from group enterprises
Andre tilgodehavender 2.528 2.391
Other receivables
Tilgodehavender 1.001.786 771.943
Receivables
Likvide beholdninger 8.393 2,729
Cash at bank and in hand
Omsatningsaktiver 1.010.179 774.672
Current assets
Aktiver 1.010.179 774.672
Assets
|
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2017 2016
DKK DKK

Selskabskapital 189.394 189.394
Share capital
Overfort resultat -3.399.271 -3.569.062
Retained earnings
Egenkapital 6 -3.209.877 -3.379.668
Equity
Leverandgrer af varer og tjenesteydelser 176.405 120.000
Trade payables
Geeld til tilknyttede virksomheder 3.791.208 3.887.959
Payables to group enterprises
Anden geeld 252.443 146.381
Other payables
Kortfristet gaeld 4.220.056 4.154.340
Galdsforpligtelser 4.220.056 4.154.340
Debt
Passiver 1.010.179 774.672
Liabilities and equity
Going concern 1
Going concern
Usikkerhed ved indregning og maling 2
Material uncertainty relating to measurement
Neertstaende parter 7
Related parties
Anvendt regnskabspraksis 8

Accounting Policies
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Noter til arsregnskabet
Notes to the Financial Statements
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Going concern
Going concern

Selskabet er athaengig af statte i form af likviditet fra moderselskabet og et sgsterselskab i koncernen. Disse
selskaber har afgivet tilbagetraedelses- og statteerkleering til sikring af, at Nordan International ApS frem til 31.
december 2018 vil veere i stand til at finansiere selskabets drift og afvikling af selskabets gkonomiske
forpligtelser.

Det er ledelsen i Nordan International ApS vurdering, at likviditetsberedskabet pa baggrund af foranstaende er
tilstraekkelig for selskabet for 2018, hvorfor fortsat driftsforudsaetningerne er lagt til grund for
regnskabsafleeggelsen for aret 2017.

The Company is dependent on support in the form of cash from its Parent Company and a fellow subsidiary in
the Group. These companies have issued letters of subordination and support ensuring that until 31 December
2018 Nordan International ApS will be able to finance its operations and meet its financial obligations.

The Management of Nordan International ApS assesses that, based on the above, cash resources are adequate
for the Company for 2018 and, therefore, the financial reporting for 2017 is still based on the assumption of
going concern.

Usikkerhed ved indregning og maling

Material uncertainty relating to measurement

Selskabet har et tilgodehavende hos et engelsk selskab pa TDKK 500, hvor der er veesentlig usikkerhed
omkring betalingen. Det er imidlertid ledelsens vurdering, at tilgodehavendet vil blive indbetalt, om end det kan
have lange udsigter.

The Company has a receivable from a British company of TDKK 500. which is subject to material uncertainty as regards

settlement. It is however Management's opinion that the receivable will be settled, though not in the near future.

2017 2016

DKK DKK
Medarbejderforhold
Staff
Gennemsnitligt antal beskaftigede medarbejdere 1 1

Average number of employees



Noter til arsregnskabet
Notes to the Financial Statements

2017 2016
DKK DKK
4 Finansielle indtaegter
Financial income
Andre finansielle indtaegter 0 1
Other financial income
Valutakursreguleringer 290.217 0
Exchange adjustments
290.217 1
5 Finansielle omkostninger
Financial expenses
Andre finansielle omkostninger 132.249 171.942
Other financial expenses
Kursreguleringer omkostninger 0 200.739
Exchange adjustments
132.249 372.681
6 Egenkapital
Equity
Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
Egenkapital 1. januar 189.394 -3.569.062 -3.379.668
Equity at 1 January
Arets resultat 0 169.791 169.791
Net profit/loss for the year
Egenkapital 31. december 189.394 -3.399.271 -3.209.877

Equity at 31 December

Selskabskapitalen bestar af 189.394 anparter a nominelt DKK 1. Ingen anparter er tillagt saerlige rettigheder.
The share capital consists of 189,394 shares of a nominal value of DKK 1. No shares carry any special rights.

Der har ikke vaeret eendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.
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Noter til arsregnskabet
Notes to the Financial Statements

pwc

Neaertstaende parter
Related parties
Grundlag
Basis
Bestemmende indflydelse
Controlling interest
Nordan Consult AS, Lagardsveien 73, postboks 717, Moderselskab
4003 Stavanger, Norway Parent Company

Koncernregnskab
Consolidated Financial Statements

Nordan International ApS's umiddelbare moderselskab er Nordan Consult AS, Stavanger, Norge og ultimative
moderselskab, der udarbejder koncernregnskab, hvori Nordan International ApS indgar som dattervirksomhed

er,
Nordan International ApS' immediate Parent Company is Nordan Consult AS, Stavanger, Norway and ultimate Parent

Company, which prepares consolidated financial statements in which Nordan International ApS is consolidated as a

subsidiary, is
Navn Hjemsted
Name Place of registered office

Overseas Consultants AS, Norge

Koncernrapporten for Overseas Consultants AS, Norge kan rekvireres pa falgende adresse: Overseas
Consultants AS, Lagardsveien 73, Postboks 717, 4003 Stavanger, Norway

The Group Annual Report of Overseas Consultants AS, Norge may be obtained at the following address: Overseas

Consultants AS, Lagardsveien 73, Postboks 717, 4003 Stavanger, Norway

11



Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Nordan International ApS for 2017
er udarbejdet i overensstemmelse med arsregnskabs-
lovens bestemmelser for virksomheder i regnskabs-
klasse B.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2017 er aflagt i DKK.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

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

pwc

The Annual Report of Nordan International ApS for
2017 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2017 are presented in
DKK.

Recognition and measurement

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

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.

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

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Omregning af fremmed valuta Translation policies

Transaktioner i fremmed valuta omregnes til trans- Transactions in foreign currencies are translated at
aktionsdagens kurs. Valutakursdifferencer, der the exchange rates at the dates of transaction.
opstar mellem transaktionsdagens kurs og kursen pd  Exchange differences arising due to differences
betalingsdagen, indregnes i resultatopgerelsen som between the transaction date rates and the rates at
en finansiel post. the dates of payment are recognised in financial

income and expenses in the income statement.

Tilgodehavender, geld og andre monetere poster i Receivables, payables and other monetary items in

fremmed valuta, som ikke er afregnet pa balancedag-  foreign currencies that have not been settled at the

en, méles til balancedagens valutakurs. Forskellen balance sheet date are translated at the exchange

mellem balancedagens kurs og kursen pa tidspunktet = rates at the balance sheet date. Any differences

for tilgodehavendets eller gaeldens opstden indregnes  between the exchange rates at the balance sheet

i resultatopgerelsen under finansielle indtegter og date and the rates at the time when the receivable

omkostninger. or the debt arose are recognised in financial income
and expenses in the income statement.

Resultatopgorelsen Income Statement
Nettoomsaetning Revenue
Ved salg af varer indregnes nettoomsatning, nér Revenue from the sale of goods is recognised when
fordele og risici vedrgrende de solgte varer er over- the risks and rewards relating to the goods sold
gaet til kaber, nettoomsetningen kan males palide- have been transferred to the purchaser, the revenue
ligt og det er sandsynligt, at de gkonomiske fordele can be measured reliably and it is probable that the
ved salget vil tilga selskabet. economic benefits relating to the sale will flow to
the Company.
Igangvaerende arbejder for fremmed regning Contract work in progress (construction contracts)
(entreprisekontrakter) indregnes i takt med, at is recognised at the rate of completion, which
produktionen udferes, hvorved nettoomsatningen means that revenue equals the selling price of the
svarer til salgsveerdien af arets udferte arbejder (pro-  work completed for the year (percentage-of-
duktionsmetoden). Denne metode anvendes, nér de completion method). This method is applied when
samlede indtaegter og omkostninger pa entreprisekon- total revenues and expenses in respect of the con-
trakten og feerdiggorelsesgraden pa balancedagen tract and the stage of completion at the balance
kan opgeres palideligt, og det er sandsynligt, at de sheet date can be measured reliably, and it is pro-
gkonomiske fordele, herunder betalinger, vil tilga bable that the economic benefits, including pay-

selskabet. Som ferdiggerelsesgrad anvendes atholdte = ments, will flow to the Company. The stage of com-
omkostninger i forhold til de forventede samlede om-  pletion is determined on the basis of the ratio
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Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

kostninger pa entreprisekontrakten.

Nettoomszatningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Bruttofortjeneste

Med henvisning til drsregnskabslovens § 32 er
nettoomsatningen ikke oplyst i arsrapporten.

Administrationsomkostninger

Administrationsomkostninger omfatter omkostning-
er til ledelsen, det administrative personale, kontor-
omkostninger, afskrivninger m.v.

Andre driftsindtaegter/-omkostninger

Andre driftsindteegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i for-
hold til selskabets hovedaktivitet.

Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renter, realiserede og urealiserede valutakursregule-
ringer samt tillaeg og godtgarelse under acontoskatte-
ordningen.

Skat af arets resultat

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

pwc

between the expenses incurred and the total expec-
ted expenses of the contract.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, revenue has not been disclosed
in the Annual Report.

Administrative expenses

Administrative expenses comprise expenses for
Management, administrative staff, office expenses,
depreciation, etc.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Company.

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised exchange adjustments as
well as extra payments and repayment under the on-
account taxation scheme.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.
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Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Balancen
Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

Igangvaerende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning males

til salgsvaerdien af det udferte arbejde opgjort pa
grundlag af feerdiggorelsesgraden. Ferdiggerelsesgra-
den opgeres som andelen af de atholdte kontraktom-
kostninger i forhold til kontraktens forventede samle-
de omkostninger. Nar det er sandsynligt, at de samle-
de kontraktomkostninger vil overstige de samlede
indteegter pa en kontrakt, indregnes det forventede
tab i resultatopgerelsen.

Finansielle gzeldsforpligtelser

Gaeldsforpligtelser maéles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.
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Balance Sheet

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

Services in progress

Services in progress is measured at selling price of
the work performed calculated on the basis of the
stage of completion. The stage of completion is mea-
sured by the proportion that the contract expenses
incurred to date bear to the estimated total contract
expenses. Where it is probable that total contract ex-
penses will exceed total revenues from a contract,
the expected loss is recognised as an expense in the
income statement.

Financial debts

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