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NTG Frigo A/S

Ledelsesberetning
Management’s Review

Virksomhedens vaesentligste aktiviteter

Virksomhedens veesentligste aktiviteter er at fore-
sta nationale og internationaletransporter og spedi-
tion, oplagring og distribution i ind- og udland af
alle godsarter samt anden dermed beslaegtet virk-
somhed.

Udvikling i regnskabsaret

Selskabets resultat er i overensstemmelse med
forventningerne.

Begivenheder efter regnskabsarets afslutning
Der er ikke efter regnskabsarets afslutning indtruf-

fet begivenheder, som har veaesentlig indflydelse pa
bedgmmelsen af arsrapporten.

Main activity

The company's main activity consists of national
and international freight forwarding business, and
storage and distribution at home and abroad of all
types of freight and other related activities.

Development in the year

The company's results are in line with expecta-
tions.

Subsequent events

No events materially affecting the assessment of

the Annual Report have occurred after the balance
sheet date.
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Ledelsespategning

Management’s Statement on the Annual Report

Bestyrelsen og direktion har dags dato aflagt ars-
rapporten for 2015 for NTG Frigo A/S.

Arsrapporten er aflagt i overensstemmelse med
den danske regnskabslovning.

Arsrapporten giver efter vor opfattelse et retvisende
billede af selskabets aktiver og passiver, finansielle
stilling samt resultat.

Hvidovre,den Z1/3 2016
Hvidovre, 2.} /3 2016

Soren Heede Brage-

The Executive and Supervisory Boards have today
presented the Annual Report of NTG Frigo A/S for

2018

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

In our opinion the Annual Report gives a true and
fair view of the financial position and the results of
operations and cash flows of the Company.

Clays Degn Serensen
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Den uafhangige revisors erklaeringer
Independent Auditors’ Reports

Til kapitalejerne i NTG Frigo A/S:

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for NTG Frigo A/S
for regnskabsaret 1. januar - 31. december 2015
omfattende anvendt regnskabspraksis, resultatop-
garelse, balance og noter. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser ngdvendig for at udarbejde et ars-
regnskab uden veesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet pad grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med interna-
tionale standarder om revision og yderligere krav
ifalge dansk revisorlovgivning. Dette kreever, at vi
overholder etiske krav samt planlsegger og udfarer
revisionen for at opna hej grad af sikkerhed for, om
arsregnskabet er uden veesentlig fejlinformation.
En revision omfatter udferelse af revisionshandlin-
ger for at opna revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshandlin-
ger afhaenger af revisors vurdering, herunder vur-
dering af risici for veesentlig fejlinformation i ars-
regnskabet, uanset om denne skyldes besvigelser
eller fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et retvi-
sende billede. Formalet hermed er at udforme revi-
sionshandlinger, der er passende efter omstaen-
dighederne, men ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne kontrol. En
revision omfatter endvidere vurdering af, om ledel-
sens valg af anvendt regnskabspraksis er passen-
de, om ledelsens regnskabsmeessige skan er

To the shareholders of NTG Frigo A/S:

Statement on the annual report

We have audited the Financial Statements of NTG
Frigo A/S for the financial year 1 January — 31 De-
cember 2015, which comprise significant account-
ing policies, income statement, balance sheet and
notes. The Financial Statements are prepared in
accordance with the Danish Financial Statements
Act.

Management’s Responsibility for the Financial
Statements

Management is responsible for the preparation of
Financial Statements that give a true and fair view
in accordance with the Danish Financial State-
ments Act, and for such internal control as Man-
agement determines is necessary to enable the
preparation of Financial Statements that are free
from material misstatement, whether due to fraud
or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on the
Financial Statements based on our audit. We con-
ducted our audit in accordance with International
Standards on Auditing and additional requirements
under Danish audit regulation. This requires that
we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance
whether the Financial Statements are free from
material misstatement .An audit involves perform-
ing audit procedures to obtain audit evidence about
the amounts and disclosures in the Financial
Statements. The procedures selected depend on
the auditor’s judgment, including the assessment of
the risks of material misstatement of the Financial
Statements, whether due to fraud or error. In mak-
ing those risk assessments, the auditor considers
internal control relevant to the Company’s prepara-
tion of Financial Statements that give a true and
fair view in order to design audit procedures that
are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effec-
tiveness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
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Den uafhangige revisors erklaeringer
Independent Auditors’ Reports

rimelige samt den samlede praesentation af ars-
regnskabet.

Det er vores opfattelse, at det opnaede revisions-
bevis er tilstraekkeligt og egnet som grundlag for
vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af
resultatet af selskabets akfiviteter for regnskabs-
aret 1. januar - 31. december 2015 i overensstem-
melse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yderlige-
re handlinger i tilleeg til den udferte revision af ars-
regnskabet. Det er pa denne baggrund vores opfat-
telse, at oplysningere i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Helsinghyr, den. L) /3 2016
Rorg\2/ /\3 2016

(0. statsautoriserede revisorer p/s

of accounting estimates made by Management, as
well as evaluating the overall presentation of the Fi-
nancial Statements.

We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our
audit opinion.

The audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Company
at 31 December 2015 and of the results of the Com-
pany operations and cash flows for the financial year
1 January - 31 December 2015 in accordance with
the Danish Financial Statements Act.

Statement on Management's Review

We have read Management’s Review in accordance
with the Danish Financial Statements Act. We have
not performed any procedures additional to the audit
of the Financial Statements. On this basis, in our
opinion, the information provided in Management's
Review is consistent with the Financial Statements.
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Regnskabspraksis
Accounting Policies

Regnskabsgrundlag

Arsrapporten for NTG Frigo A/S for 2015 er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for klasse B-virksomheder.

Arsregnskabet for NTG Frigo A/S og dets tilknytte-
de virksomheder indgar i koncernregnskabet for
Nordic Transport Group A/S (hjemsted: Hvidovre)

Den anvendte regnskabspraksis er ugendret i for-
hold til tidligere ar.

Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige @konomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males pali-
deligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgares som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb.

Basis of accounting

The Annual Report of NTG Frigo A/S for 2015 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to
enterprises of reporting class B.

The financial statements for NTG Frigo A/S and its
affiliated companies is included in the consolidated
financial statements for Nordic Transport Group A /
S (Municipality of reg. office:: Hvidovre)

The accounting policies applied are unchanged
compared to the previous year.

Recognition and measurement

Revenues are recognised in the income statement
as earned, which includes recognition of value ad-
justments of financial assets and liabilities. Fur-
thermore, all expenses incurred, including depreci-
ation, amortisation and impairment losses, are rec-
ognised in the income statement.

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

Liabilites 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
liability can be measured reliably.

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

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition of
a constant effective interest rate over the maturity
period. Amortised cost is calculated as original cost
less any deductions and with addition/deduction of
the cumulative amortisation of any difference be-
tween cost and the nominal amount. In this way,
capital losses and gains are allocated over the ma-
turity period.
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Regnskabspraksis
Accounting Policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen
pa betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutapositioner anses
for sikring af fremtidige pengestramme, indregnes
veerdireguleringerne direkte pa egenkapitalen.

Tilgodehavender, geeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, males til balancedagens valutakurs. For-
skellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller gaeldens op-
staen indregnes i resultatopgarelsen under finan-
sielle indteegter og omkostninger.

Anleegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgarelsen
Bruttofortjeneste

Bruttofortjenesten indeholder arets nettoomszetning
fratrukket direkte omkostninger og andre eksterne
omkostninger.

Nettoomsaetning omfatter salg af tjenesteydelser
og indregnes i resultatopgarelsen, safremt levering
og risikoovergang til keber har fundet sted inden
arets udgang. Nettoomseetning indregnes ekskl.
moms og med fradrag af rabatter i forbindelse med
salget.

Direkte omkostninger omfatter omkostninger der er
medgaet til at opna arets omsaetning.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer, leasingomkostninger mv..

Translation policies

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

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. The difference
between the exchange rate at the balance sheet
date and the rate at the time of origin of the receiv-
able or debt is recognised in financial income and
expenses in the income statement.

Fixed assets purchased in foreign currencies are
measured at the rate of exchange at the date of
transaction.

Income Statement
Gross profit

Gross profit includes the year's net sales minus
direct costs and other external costs.

Revenue from the sale of services etc. is recog-
nised in the income statement provided that deliv-
ery and transfer of risk have been made to the pur-
chaser by year end. Revenue is recognised exclu-
sive of VAT and net of discounts relating to sales.

Direct costs include the costs used to achieve this
year's turnover.

Other operating expenses include expenses relat-
ed to distribution, sales, marketing, administration,
premises, bad debts, leases etc.
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Regnskabspraksis
Accounting Policies

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtgarelser fra offentlige myndigheder.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indtsegter og -omkostninger, realiserede og ureali-
serede kursgevinster og tab vedrgrende geeld og
transaktioner i fremmed valuta samt tilleeg og godt-
garelse under acontoskatteordningen mv..

Skat af rets resultat

Arets skat, som bestér af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gerelsen med den del, der kan henfgres til drets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares il posteringer direkte pa egenka-
pitalen.

Selskabet er sambeskattet med dets modersel-
skab. Nordic Transport Group A/S fungerer som
administrationsselskab. Skatteeffekten af sambe-
skatningen med moderselskabet fordeles pa savel
overskud- som underskudsgivende virksomheder i
forhold til disse skattepligtige indkomster (fuld for-
deling med refusion vedrgrende skattemaessige
underskud).

Balancen
Immaterielle anleegsaktiver

Erhvervet goodwill males til kostpris med fradrag af
akkumulerede af- og nedskrivninger. Goodwill af-
skrives linezert over den vurderede gkonomiske
brugstid, der er vurderet til 7 ar. Ledelsen har kon-
kret vurderet at dette afspejler den reelle levetid pa
goodwill, idet der er tale om en strategisk investe-
ring. Det begrunder valget om, at afskrive over en
periode der overstiger 5 ar.

Salaries

Staff costs include salaries and wages, including
vacation pay and pensions and other social securi-
ty costs, etc. to the company's employees. Staff
costs are deducted from payments received from
public authorities.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts relating to
the financial year. Financial income and expenses
comprise interest income and expenses, realised
and unrealised exchange gains and losses con-
cerning debt and transactions in foreign currencies
as well as extra payments and repayment under
the on-account taxation scheme.

Corporation tax

This year's treasure, which consists of current tax
year and the change in deferred tax, are recog-
nised in the income statement with the portion at-
tributable to the profit for the year and directly in
equity with the portion attributable to entries directly
in shareholders ' equity.

The company is jointly taxed with its parent com-
pany. Nordic Transport Group A/S acts as a man-
agement company. Tax effect of the taxed compa-
nies with the parent company are distributed on
both profits-as loss-making enterprises in relation
to these taxable income (full distribution with refund
of tax losses).

Balance Sheet
Intangible fixed assets

Acquired goodwill is measured at cost less accu-
mulated depreciation and impairment losses.
Goodwill is amortized over the estimated useful life,
which is estimated at 7 years. Management has
specifically assessed that this reflects the actual life
of goodwill as the investment is a strategic one.
This is the reason for choosing an amortisation
period exceeding 5 years.
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Regnskabspraksis
Accounting Policies

Materielle anleegsaktiver

Andre anleg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i brug.

Der foretages linesere afskrivninger baseret pa
fglgende vurdering af aktivernes forventede brugs-
tider:

Andre anleeg, driftsmateriel og inventar 3-5 ar.

Fortjeneste eller tab ved afhaendelse af materielle
anleegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet. Tab
0g gevinst indregnes i resultatopgarelsen under
andre driftsindteegter henholdsvis andre driftsudgif-
ter.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris, der
seedvanligvis svarer til nominel veerdi. Veerdien

reduceres med nedskrivning til imgdegaelse af
forventede tab.

Periodeafgraensningsposter
Periodeafgraensningsposter indregnet under aktiver

omfatter afholdte omkostninger vedrgrende efter-
felgende regnskabsar.

Likvider

Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestaender.

Tangible assets

Other fixtures and equipment are measured at cost
less accumulated depreciation and impairment.

The basis of depreciation is cost less estimated
residual value at the end of useful life.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is ready for use.

Straight-line depreciation is based on the following
evaluation of the estimated useful lives:

Other fixtures and equipment 3-5 years.

Gains or losses on disposal of property, plant and
equipment is determined as the difference between
the selling price less selling costs and the carrying
amount at the time of sale. Gains and losses are
recognized in the income statement under other
operating income or other operating expenses.

Receivables
Receivables are measured at amortised cost,

which usually corresponds to nominal value. The
value is reduced by provisions for bad debts.

Prepayments
Prepayments recognised under assets comprise

incurred costs relating to subsequent financial
years.

Cash

Cash and cash equivalents comprise cash and
bank balances.
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Regnskabspraksis
Accounting Policies

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en serskilt post under egenkapitalen. Foreslaet
udbytte indregnes som en forpligtelse pa tidspunk-
tet for vedtagelse pa generalforsamlingen.

Periodeafgraensningsposter

Periodeafgraensningsposter indregnet under passi-
ver omfatter uafsluttede igangveerende or-
dre/sager.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat for de sambeskattede virksomheder ind-
regnes i balancen som beregnet skat af arets skat-
tepligtige indkomst reguleret for skat af tidligere ars
skattepligtige indkomster samt for betalte aconto-
skatter.

Selskabet er sambeskattet med sit moderselskab
Nordic Transport Group A/S. Som fglge heraf ind-
regnes aktuelle skattetiigodehavender og aktuelle
skatteforpligtelser i balancen enten under tilgode-
havender eller geeld il tilknyttede virksomheder.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af akti-
ver og forpligtelser. | de tilfeelde, f.eks. vedrarende
aktier, hvor opgerelse af skatteveerdien kan foreta-
ges efter alternative beskatningsregler, males ud-
skudt skat pa grundlag af den planlagte anvendel-
se af aktivet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsherettiget  skattemaessigt  underskud,
maéles til den vaerdi, hvortil aktivet forventes at kun-
ne realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteen-
hed. Eventuelle udskudte nettoskatteaktiver males
til nettorealisationsveerdi.

Dividend

Dividend which is expected paid for the year is
shown as a separate item under equity. Proposed
dividend is recognised as a liability at the time of
adoption at the Annual General Meeting.

Prepayments

Prepayments recognised under liabilities include
unfinished current orders / sales.

Accrued tax and deferred tax

Current tax liabilities and receivable current tax for
the jointly taxed enterprises are recognised in the
balance sheet as the calculated tax on the taxable
income of the year adjusted for tax on taxable in-
come of previous years as well as for paid tax on
account.

The company is jointly taxed with its parent com-
pany Nordic Transport Group A/S. As a result, cur-
rent tax receivables are recognised and current tax
liabilities in the balance sheet under receivables or
debts either to affiliated undertakings.

Deferred tax is measured under the balance sheet
liability method in respect of all temporary differ-
ences between the carrying amount and the tax
base of assets and liabilities. In cases, eg concern-
ing shares, where the computation of the tax base
may be made according to alternative tax rules,
deferred tax is measured on the basis of the in-
tended use of the asset or settlement of the liability,
respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity and jurisdiction. Any deferred net tax as-
sets are measured at net realisable value.

10
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Regnskabspraksis
Accounting Policies

Skyldig skat og udskudt skat, fortsat

Udskudt skat males pa grundlag af de skatteregler
0g skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forven-
tes udlgst som aktuel skat.

/ndring i udskudt skat som felge af eendringer i
skattesatser indregnes i resultatopgarelsen. For
indeveerende ar er anvendt en skattesats pa 22 %.

Geeldsforpligtelser

Geeld i gvrigt er malt til amortiseret kostpris sva-
rende til nominel veerdi.

Accrued tax and deferred tax, cont.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.

Change in deferred tax due to changes in tax rates
are recognised in the income statement. For this
year, a tax rate of 22 % is applied.

Debt

Other debt is measured at amortised cost corre-
sponding to nominal value.

11
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Note

5+6

Resultatopgerelse 1. januar - 31. december

Profit and loss account 1 January - 31 December

Bruttofortjeneste
Gross profit

Personaleomkostninger
Salaries

Afskrivninger
Depreciations

Resultat af primeer drift
Profit from operations

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat fgr skat
Profit before tax

Skat af arets resultat
Corporation tax

Arets resultat
Profit for the year

Resultatdisponering:
Distribution of profit

Udbytte for regnskabsaret

Dividend for the year

Overfart til overfart resultat
Retained earnings

Disponeret
Profit for the year distributed

2015 2014
9.059.381 8.218.364
5.231.765 6.813.759

393.864 393.860
3.433.752 1.010.745
82.802 65.882
209.840 332.019
3.306.714 744.608
831.639 178.353
2.475.075 566.255
2.000.000 0
475.075 566.255
2.475.075 566.255
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NTG Frigo A/S

Balance 31. december
Balance sheet 31 December

Aktiver
Assets
Note 2015 2014

Goodwill 1.258.321 1.569.193
Goodwill

5 Immaterielle anlaegsaktiver 1.258.321 1.569.193
Intangible fixed assets
Andre anlzeg, driftsmateriel og inventar 75.548 158.540
Fixtures and fittings

6 Materielle anleegsaktiver 75.548 158.540
Tangible fixed assets
Anlaegsaktiver 1.333.869 1.727.733
Fixed assets
Tilgodehavender fra salg af varer og tienesteydelser 18.197.011 16.897.270
Receivables from sales and services
Tilgodehavender hos tilknyttede virksomheder 630.028 1.116.948
Receivables from group enterprises
Tilgodehavender hos associerede virksomheder 0 51.727
Receivables from associated enterprises
Andre tilgodehavender 799.602 742.283
Other receivables
Periodeafgraensningsposter 4.610 22.771
Accrued income
Tilgodehavender 19.631.251 18.830.999
Receivables
Likvide beholdninger 3.953.970 2.893.580
Cash at bank and in hand
Omseetningsaktiver 23.585.221 21.724.579
Current assets
Aktiver i alt 24.919.090 23.452.312

Total assets



NTG Frigo A/S

Balance 31. december
Balance sheet 31 December

Passiver
Liabilities
Note 2015 2014

Selskabskapital 500.000 500.000
Share capital
Overfart resultat 175.098 -299.977
Retained earnings
Foreslaet udbytte 2.000.000 0
Dividend

7 Egenkapital 2.675.098 200.023
Equity
Henseaettelser til udskudt skat 41.400 46.200
Provisions for deferred taxes
Hensatte forpligtelser 41.400 46.200
Provisions
Kreditinstitutter i gvrigt 3.501.264 3.380.390
Other credit institutions
Leverandarer af varer og tjenesteydelser 15.723.550 14.765.183
Suppliers of goods and services
Geeld til tilknyttede virksomheder 1.577.236 0
Payables to group enterprises
Geeld til associerede virksomheder 0 3.039.955
Payables to associated enterprises
Anden geeld 850.689 465.327
Other debt
Kortfristet del af periodeafgraensningsposter 549.853 1.555.234
Accrued cost
Kortfristet geeld 22.202.592 23.206.089
Short-term debt
Geeld i alt 22.202.592 23.206.089
Total debt
Passiver i alt 24.919.090 23.452.312
Total liabilities

8 Pantsaetninger og sikkerhedsstillelser
Pledge and guarantees

9 Leasing- og lejeforpligtelser
Leasing and rental liabilities

10 Eventualforpligtelser
Contigent liabilities

11 Neertstaende parter og ejerforhold
Related parties and ownership



NTG Frigo A/S

Noter til arsrapporten
Notes to the annual accounts

Personaleomkostninger
Salaries

Lanninger og gager
Wages and salaries
Pensioner

Pensions

Andre omkostninger til social sikring
Other social securities

Finansielle indtaegter
Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receiable, group entities

Renteindteegter i gvrigt
Other interest income

Finansielle omkostninger
Financial expenses

Renteomkostninger til tilknyttede virksomheder

Finanscieal expenses from investments in affiliated companies

Renteomkostninger i gvrigt
Other interest

2015 2014

4.843.697 6.202.457
316.065 550.097
72.003 61.205
5.231.765 6.813.759
29.488 52.055
53.314 13.827
82.802 65.882
80.471 191.596
129.369 140.423
209.840 332.019
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NTG Frigo A/S

Noter til arsrapporten
Notes to the annual accounts

Skat af arets resultat
Corporation tax

Aktuel skat af arets resultat
Tax on the taxable income for the period

Andring af henseettelse til udskudt skat
Deferred tax adjustments in the year

Skat vedrgrende tidligere ar
Tax regarding previous years

Immaterielle anleegsaktiver
Intangible fixed assets

Anskaffelsessum 1. januar
Cost at 1 January

Avrets tilgang
Additions

Arets afgang

Disposals

Anskaffelsessum 31. december

Cost at 31 December

Afskrivninger 1. januar
Depreciations at 1 January

Arets afskrivninger
Depreciations of the year

Afskrivninger 31. december

Depreciations 31 December

Regnskabsmaessig veerdi 31. december

Net book value at 31 December

2015

2014

784.712

-4.800

51.727

183.946

-5.593

831.639

178.353

Goodwill
Goodwill

2.176.074

2.176.074

606.881

310.872

917.753

1.258.321
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NTG Frigo A/S

Noter til arsrapporten

Notes to the annual accounts

Materielle anleegsaktiver
Tangible fixed assets

Andre anleag,
driftsmateriel
og inventar
Fixtures and
fittings
Anskaffelsessum 1. januar 579.883
Cost at 1 January
Avrets tilgang 0
Additions
Arets afgang 0
Disposals
Anskaffelsessum 31. december 579.883
Cost at 31 December
Afskrivninger 1. januar 421.343
Depreciations at 1 January
Arets afskrivninger 82.992
Depreciations of the year
Afskrivninger 31. december 504.335
Depreciations 31 December
Regnskabsmaessig veerdi 31. december 75.548
Net book value at 31 December
Egenkapital
Equity
Selskabs- Overfart Foreslaet
kapital resultat udbytte
Share capital Retained eamnings Dividend
Egenkapital 1. januar 500.000 -299.977 0
Equity capital at 1 January
Udbetalt udbytte 0 0 0
Paid dividend
Arets resultat 0 475.075 2.000.000
Profit for the year
Egenkapital 31. december 500.000 175.098 2.000.000

Equity at 31 December

Selskabskapitalen bestar af 500.000 aktier af kr. 1.

The share capital consists of 500.000 shares of DKK 1 each.
Selskabskapitalen har veeret usendret de 3 foregaende regnskabsar.

The share capital has remained unchanged for the previous three years.
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NTG Frigo A/S

10

Noter til arsrapporten
Notes to the annual accounts

Pantsaetninger og sikkerhedsstillelser
Pledge and guarantees

Til sikkerhed for selskabets geeld over for banken er ydet virksomhedspant i form af deponering af
skadeslasbrev pa nominelt 3,5 mio. kr. med sikkerhed i virksomhedens aktiver.

As secuirty for the company's debt to the bank was granted a company charge in the form of a deposit of a letter of indemnity of nominal 3.5
million kr. secured by company assets.

Leasing- og lejeforpligtelser
Leasing and rental liabilities

Selskabet har indgaet operationelle lejeaftaler for falgende belab:
The company has entered an operating lease for the following amounts:

Huslejeforpligtelse udger t.kr 1.568 i tiden indtil 31. december 2024.
Rent payments: t.DKK 1,568 for the period until 31 December 2024.

Selskabet har indgaet operationelle leasingaftaler for falgende belgb:
The Company has entered into operating leases for the following amounts:

Leasingforpligtelse udgar DKK 21,5 mio. i tiden indtil 31. juli 2020.
Lease liability is DKK 21,5 million until 31 Juli 2020.

Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med moderselskabet Nordic Transport Group A/S som administrationsselskab
samt med gvrige danske tilknyttede virksomheder. Selskabet heefter, med andre sambeskattede selskaber
i koncernen for betaling af kildeskatter og selskabsskatter. Heeftelsen er subsidizert og begreenset til
moderselskabets forholdsvise ejerandel i selskabet.

The company acts as the management company for the jointly taxed Danish subsidiaries. The company is jointly and severally liable with the other
jointly taxed Group companies for payment of withholding taxes payable and for corporate taxes.
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NTG Frigo A/S

11

Noter til arsrapporten
Notes to the annual accounts

Neertstaende parter og ejerforhold
Related parties and ownership

Falgende aktionaerer er noteret i selskabets ejerfortegnelse som ejende minimum 5% af stemmerne eller
minimum 5% af selskabskapitalen:

The following shareholders are registered in the company's own record as owning more than 5% of the voting rights or 5% of the share capital:

Nordic Transport Group A/S, Hammerholmen 47-49, 2650 Hvidovre
NTG Group 2014 A/S, Hammerholmen 47-49, 2650 Hvidovre
Frigo Kage Holding ApS, Veerftsvej 8, 4600 Kage
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