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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabsaret 1. april 2015 - 31. marts 2016

for NGL Nordic A/S.
The board of directors and the managing director have today presented the annual report of NGL Nordic A/S for

the financial year 1 April 2015 to 31 March 2016.

Arsrapporten er aflagt i overensstemmelse med drsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. marts 2016 samt af resulta-
tet af selskabets aktiviteter for regnskabsaret 1. april 2015 - 31. marts 2016.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 31 March 2016 and of the company's

results of its activities in the financial year 1 April 2015 to 31 March 2016.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redeggrelse for de forhold, som be-
retningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.
Arsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting .

Ishgj, den 9. juni 2016

Ishgj, 9 June 2016

Direktion

Managing Director

Jean-Michel Balmelle

Bestyrelse

Board of directors
Jeah-Michel Balmelle Alain Yves Balmgl! Birggr Krogh
<
y s
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Den uafhzengige revisors erklzeringer
The independent auditor's reports

Til kapitalejerne i NGL Nordic A/S
To the shareholders of NGL Nordic AlS

Pategning pa arsregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for NGL Nordic A/S for regnskabséret 1. april 2015 - 31. marts 2016, der
omfatter anvendt regnskabspraksis, resultatopggrelse, balance og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

We have audited the annual accounts of NGL Nordic A/S for the financial year 1 April 2015 to 31 March 2016,
which comprise accounting policies used, profit and loss account, balance sheet and notes. The annual accounts are

prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts
Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. T.edelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et arsregnskab uden vasentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
ible far such i
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considered necessary in order to prepare annual accounts that are free from material misstatement, whether due to

Jfraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfgrt
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifglge dansk
revisorlovgivning. Dette kraver, at vi overholder etiske krav samt planl®gger og udfgrer revisionen for at
opné hgj grad af sikkerhed for, om arsregnskabet er uden vasentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted 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 about whether the annual accounts are free from material misstatements.
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Den uathaengige revisors erklaeringer
The independent auditor's reports

En revision omfatter udfgrelse af revisionshandlinger for at opna revisionsbevis for belgb og oplysninger
i arsregnskabet. De valgte revisionshandlinger afhaenger af revisors vurdering, herunder vurdering af risi-
ci for vaesentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omstendighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmassige skgn er rimelige samt den samlede prasentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts that give a true and
Jair view in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company's internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the

management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opndede revisionsbevis er tilstrekkeligt og egnet som grundlag for vores

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

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.
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Den uafhzngige revisors erklaeringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. marts 2016 samt af resultatet af selskabets aktiviteter for regnskabséaret 1. april
2015 - 31. marts 2016 i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 31 March 2016 and of the results of the company's operations for the financial year 1 April 2015 to 31
March 2016 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til arsregnskabsloven gennemlzst ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleg til den udfgrte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.

Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed
any further procedures in addition to the performed audit of the annual accounts. On this basis, it is our opinion

that the information provided in the management's review is consistent with the annual accounts.

Kgbenhavn, den 9. juni 2016
Copenhagen, 9 June 2016

Grant Thornton

Statsautoriseret Revisionspartnerselskab

CVR-nr. 34 20 99 36
Company reg. no. 34 20 99 36

statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger
Company data
Selskabet NGL Nordic A/S
The company Industriskellet 10
2635 Ishgj
Telefon: 48 1769 70
Phone
Telefax: 48 1749 70
Fax
CVR-nr. 34613311
Company reg. no.
Regnskabsar: 1. april - 31. marts
Financial year: 1 April - 31 March
Bestyrelse Jean-Michel Balmelle
Board of directors Alain Y ves Balmelle
Birger Krogh
Direktion Jean-Michel Balmelle
Managing Director
Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 Kgbenhavn @
Bankforbindelse Nordea Bank Danmark A/S
Bankers
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Ledelsesberetning
Management's review

Virksomhedens vaesentligste aktiviteter

The significant activities of the enterprise

Selskabets aktiviteter har i lighed med tidligere ar bestéet i udvikling, produktion og salg af slibe- og
polermidler samt rentumsartikler til den videnskabelige, kemiske og opstiske industri i hele verden.

The activities of the company has like in previous years consisted of development, production and sale of grinding,

polishing and cleaning accessories for the scientific, chemical and optical industry worldwide .

Usaedvanlige forhold
Unusual matters

Der har i regnskabséret ikke veret usedvanlige forhold.

No unusual matters has occured the year.

Usikkerhed ved indregning eller maling

Uncertainties as to recognition or measurement

Der har i regnskabséret ikke veeret usikkerheder ved indregning eller miling.

There has not been any essential uncertainities in connection with the preparation of the annual report.

Udvikling i aktiviteter og skonomiske forhold

Development in activities and financial matters

Arets bruttofortjeneste udggr kr. 3.664.225 mod kr. 6.726.000-sidste dr. Det ordinre resultat efter skat
ndggr -1.083.778 mod 387.000 sidste ar. T edelsen anser arets resultat for utilfredsstillende.

The gross profit for the year is DKK 3.664.225 against DKK 6.726.000 last year. The results from ordinary
activities after tax are DKK -1.083.778 against DKK 587.000 last year. The management consider the results

unsatisfactory.

Begivenheder efter regnskabsérets udlgb

Events subsequent to the financial year

Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets fi-
nansielle stilling vasentligt.

No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for NGL Nordic A/S er aflagt i overensstemmelse med arsregnskabslovens bestemmelser

for en klasse B-virksomhed.
The annual report for NGL Nordic A/S is presented in accordance with those regulations of the Danish Financial

Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste &r og aflzegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

I resultatopggrelsen indregnes indtaegter i takt med, at de indtjenes. Herunder indregnes verdiregulerin-
ger af finansielle aktiver og forpligtelser. I resultatopggrelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefgrsler som fglge af @ndrede
regnskabsmassige skgn af belgb, der tidligere har vaeret indregnet i resultatopggrelsen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets veaerdi kan males palideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, ndr det er sandsynligt, at fremtidige gkonomiske fordele vil fragé sel-
skabet, og forpligtelsens vardi kan males palideligt.
Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the

value of the liability can be measured reliably.

Ved fgrste indregning males aktiver og forpligtelser til kostpris. Efterfglgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.
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Anvendt regnskabspraksis
Accounting policies used

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over Igbetiden. Amortiseret kostpris opggres som oprindelig kostpris med fradrag af even-
tuelle afdrag samt tilleg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og no-
minelt belgbh. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens lgbetid.

Certain fixed asset investments and liabilities are measured at amortised cost, by which method a fixed, effective
interest is recognised during the useful life of the asset or the liability. Amortised cost is recognised as the original
cost with deduction of any payments and additions/deductions of the accrued amortisation of the difference between

cost and nominal amount. In this way capital losses and capital profits are spread over the useful life.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrappor-

ten aflegges, og som vedrgrer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report s presented, and which concerns matters existing on the balance sheet date.

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopggrelsen som en fi-
nansiel post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction

Differences in the rate of exchange arising between the rate ar the date of transaction and the rate at the date of

payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, gald og andre monetare poster i fremmed valuta, som ikke er afregnet pa balanceda-
gen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geldens opstaen indregnes i resultatopggrelsen under finansielle ind-
tegter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency, which are not settled at the date of the balance
sheet, are translated by using the closing rate. The difference between the closing rate and the rate at the time of
establishment of the receivable or the payable is recognised in the profit and loss account under financial income

and financial costs.
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Anvendt regnskabspraksis
Accounting policies used

Resultatopggrelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsatning, @ndring i lagre af ferdigvarer og varer under fremstilling,
arbejde udfgrt for egen regning og opfgrt under aktiver, andre driftsindtaegter samt eksterne omkostnin-
ger.

The gross profit comprises the net turnover, changes in inventories of finished goods and work in progress, work

performed for own purposes and capitalised, other operating income, and external costs.

Nettoomsatning indregnes i resultatopggrelsen, safremt levering og risikoovergang til kgber har fundet
sted inden arets udgang, og safremt indteegten kan opggres palideligt og forventes modtaget. Nettoomsaet-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received. The
net turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection

with the sale.

@vrige primare indkomster og udgifter inkluderer poster af sekunder natur sammenlignet med selskabets

egentlige aktivitet.
Other operating income and operating expenses include items og secondary nature compare to the company's

principal activities.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, loka-
ler, tab pa debitorer og operationelle leasingomkostninger.

Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debtors,

and operational leasing costs.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter lgn og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. I personaleomkostninger er fratrukket modtagne

godtggrelser fra offentlige myndigheder.
Staff costs include salaries and wages including holiday allowances, pensions and other costs for social security

etc. for staff members. Staff costs are less public reimbursements.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle poster

Net financials

Finansielle poster omfatter renteindtegter og -omkostninger samt realiserede og urealiserede kursavancer
og -lab vedrgrende linansielle aktiver og forpliglelser. Finansielle indtagter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer regnskabsaret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on
financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial year.

Skat af arets resultat

Tax of the resulfs for the year

Arets skat, der bestér af rets aktuelle selskabsskat og @ndring i udskudt skat, indregnes i resultatopggrel-
sen med den del, der kan henfgres til arets resultat, og direkte i egenkapitalen med den del, der kan hen-
figres til posteringer dirckic pa cgenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in
the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder.

Tho oo fo odyios thy Doaniol loatolatinn scaonaneninag saoruneddeasy fadind foaafian d
Tl CUMpleiy 0h Suuy ol Pl e s tCR ISVl CUNRCET Ty CUGR e TNy jUN e sleAlect Ul e

enterprises.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige indkomster. I tilknytning hertil modtager virksomhe-
der med skattemaessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende dette
underskud (fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective

taxable income (full allocation with reimbursement of tax losses).

Balancen
The balance sheet

Materielle anlaegsaktiver

Tangible fixed assets

Materielle anl@gsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Der afskrives ikke pa grunde.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown. Land is not

n
SO (ergnt Lotad SO

depreciated.
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Anvendt regnskabspraksis
Accounting policies used

Afskrivningsgrundlaget er kostpris med fradrag af eventuel forventet restverdi efter afsluttet brugstid.
Afskrivningsperioden og restvardien fastsattes pa anskaffelsestidspunktet og revurderes arligt. Oversti-
ger restvardien aktivets regnskabsmassige vardi, ophgrer afskrivningen.

The basis of depreciation is cost with deduction of any expected residual value after the end of the useful life of the
asset. The amortisation period and the residual value are determined at the acquisition date and reassessed

annually. If the residual value exceeds the book value, the amortisation discontinues.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-

punkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is

ready for use.

Der foretages linezre afskrivninger baseret pa fglgende vurdering af aktivernes forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life :

Produktionsanlag og maskiner
Technical plants and machinery 5-10 &r / years

Andre anl®g, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture 3-5 ar / vyears

Smaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesaret som omkostninger i resultat-

opggrelsen.
Minor assets with an expected useful life of less than | year are recognised as costs in the profit and loss account in

the year of acquisition.

Fortjeneste eller tab ved afh@ndelse af materielle anlegsaktiver opggres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmassige vardi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopggrelsen under andre driftsindtaegter eller andre driftsomkostninger.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price
reduced by the selling costs and the book value at the time of the sale. Profit or losses are recognised in the profit

and loss account as other operating income or other operating expenses.

Varebeholdninger

Inventories

Varebeholdninger males til kostpris pa grundlag af vejede gennemsnitspriser. Er nettorealisationsvardien
lavere end kostprisen, nedskrives til denne lavere verdi.

Inventories are measured at cost on basis of measured average prices. In case the net realisable value is lower than

the cost, writedown takes place at this lower value.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Kostpris for fremstillede feerdigvarer og varer under fremstilling omfatter kostpris for rdvarer, hjelpema-
terialer, direkte lgn og indirekte produktionsomkostninger. Indirekte produktionsomkostninger indehol-
der indirekte materialer og Ign samt vedligeholdelse af og afskrivning pa maskiner, fabriksbygninger og
udstyr, der benyttes i produktionsprocessen, samt omkostninger til fabriksadministration og fabriksledel-
se. Laneomkostninger indregnes ikke i kostprisen.

The cost for manufactured goods and works in progress comprises the cost for raw materials, consumables, direct
wages, and indirect production costs. Indirect production costs comprise indirect materials and wages,
maintenance of and depreciation on machinery, factory buildings and equipment applied during the production

process, and costs for factory administration and factory management. Borrowing costs are not recognised in cost.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket sedvanligvis svarer til nominel verdi. Der ned-
skrives til nettorealisationsvaerdien med henblik pa at imgdega forventede tab.

Debtors are measured at amortised cost which usually carresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.

Selskabsskat og udskudt skat

Corporate tax and deferred tax
Altnalla

Il
Hxrcli8nne S

grundlag al arets forventede skattepli gu ge indkomst reguleret f01 skat af tldllgele ars skattepll gtige md-
komster samt for betalte acontoskatter, Skattetilgodehavender og -forpligtelser preesenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are

expected to be settled net or simultaneously.

Efter sambeskatningsreglerne hafter NGL Nordic A/S forholdsmassigt over for skattemyndighederne for
selskabsskatter og kildeskatter pa renter, royalties og udbytter opstéet inden for sambeskatningskredsen.

According to the rules of joint taxation, NGL Nordic A/S is proportionally liable towards the Danish tax authorities
for the total corporation tax, including withholding tax on interest, royalties and dividends, arising within the

Jointly taxed group of companies.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmassig og skattemassig verdi af
aktiver og forpligtelser opgjort pa grundlag af den planiagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

Jfocus.

NGL Nordic A/S - Arsrapport for 2015/16 12
Annual report for 2015/16



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Udskudt skat males pd grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vare geldende, nar den udskudte skat forventes udlgst som aktuel skat. Selskabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 24,5 % til 22 %, hvilket vil pavirke stgrrelsen af udskud-
te skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfgre en vasentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtelser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 24,5 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material
deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22
%.

Galdsforpligtelser

Liabilities

Finansielle gzldsforpligtelser indregnes ved lanoptagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. I efterfglgende perioder indregnes de finansielle forpligtelser til amorti-
seret kostpris svarende til den kapitaliserede vardi ved anvendelse af den effektive rente, siledes at for-
skellen mellem provenuet og den nominelle vaerdi indregnes i resultatopggrelsen over laneperioden.
Financial liabilities related to borrowings are recognised at the received proceeds with the deduction of transaction
costs incurred. In following periods, the financial liabilities are recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest. The difference between the proceeds and the nominal value is

recognised in the profit and loss account during the term of the loan.

Andre gzldsforpligtelser méles til amortiseret kostpris, hvilket seedvanligvis svarer til nominel vardi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Resultatopggrelse 1. april - 31. marts
Profit and loss account 1 April - 31 March

Amounts concerning 2015/16: DKK.
Amounts concerning 2014/15: DKK in thousands.

2015/16 2014/15
Note kr. tkr.
Bruttofortjeneste
Gross profit 3.664.225 6.726
| Personaleomkostninger
Staff costs -4.573.996 -5.607
Af- og nedskrivninger af materielle anlegsaktiver
Depreciation and writedown relating to tangible fixed assets -161.976 -239
Driftsresultat
Operiting profit -1.071.747 880
Finansielle indtagter
Financial income 0 8
2 Finansielle omkostninger
Financial costs -175.828 -251
Resultat fgr skat
Resuily before tux =1.247.575 637
3 Skat af arets resultat
Tax on ordinary results 163.797 -50
Arets resultat
Results for the year -1.083.778 587
Forslag til resultatdisponering:
Proposed distribution of the results:
Overfgres til overfgrt resultat
Allocated to results brought forward 0 587
Disponeret fra overfgrt resultat
Allocated from results brought forward -1.083.778 0
Disponeret i alt
Distribution in total -1.083.778 587
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. marts
Balance sheet 31 March

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

Aktiver
Assets
2016 2015
Note kr. tkr.
Anlzegsaktiver
Fixed assets
Andre anlag, driftsmateriel og inventar
Net turnover 821.835 915
Materielle anlagsaktiver i alt
Tangible fixed assets in total 821.835 915
Anlaegsaktiver i alt
Fixed assets in total 821.835 915
Omszetningsaktiver
Current assets
Varebeholdninger
Inventory 3.095.282 3.579
Varebeholdninger i alt
Inventories in total 3.095.282 3.579
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 2.207.534 2.592
Andre tilgodehavender
Other debtors 171.789 -20
Tilgodehavender i alt
Debtors in total 2.379.323 2572
Likvide beholdninger
Cash funds 532.656 1.823
Omszetningsaktiver i alt
Current assets in total 6.007.261 7.974
Aktiver i alt
Assets in total 6.829.096 8.889
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. marts
Balance sheet 31 March

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

Passiver
Equity and liabilities

2016 2015
Notc kr. t.kr.

Egenkapital
Equity

5 Virksomhedskapital

Contributed capital 2.500.000 2.500
6 Overfgrt resultat

Kesults brought forward -1.154.716 -71

Egenkapital i alt
Equity in total 1.345.284 2429

Galdsforpligtelser
Liabilities

everandgrer af varer ug jenesieydelses

Trade creditors 1.034.897 1.838
Geld til tilknyttede virksomheder

Debt to group enterprises 2.911.355 2931
Anden geld

Other debts 1.537.560 1.691

Kortfristede geldsforpligtelser i alt
Short-term liabilities in total 5.483.812 6.460

Geeldsforpligtelser i alt
Liabilities in total 5.483.812 6.460

Passiver i alt
Equity and liabilities in total 6.829.096 8.889

7 Eventualposter

£ hssbisrnnnson
LUt geiicicd

8 Neristaende parter
Related parties
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2015/16: DKK.
Amounts concerning 2014/15: DKK in thousands.

2015/16 2014/15
kr. t.kr.
1.  Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 4.044 465 5.116
Pensioner
Pension costs 385.208 323
Andre omkostninger til social sikring
Other costs for social security 23.889 56
Personaleomkostninger i gvrigt
Other staff costs 120434 112
4.573.996 5.607
2. Finansielle omkostninger
Financial costs
Renter, tilknyttede virksomheder
Interest, group enterprises 126.135 117
Andre renteomkostninger
Other interest costs 49.693 134
175.828 251
3.  Skat af arets resultat
Tax on ordinary results
Godtggrelse af skat, Abaque Finance, Filial
Refund tax, Abaque Finance, Branch -163.797 0
Aktuelt skat
Current tax 0 50
-163.797 50
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Noter
Notes

Grant Thornton, Statsautoriseret Revisionspartnerselskab

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

31/3 2016 31/3 2015
kr. tkr.
4. Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. april 2015
Cost I April 2015 3.843.888 5452
Tilgang i érets lgb
Additions during the year 69.191 356
Afgang i drets Igb
Disposals during the year 0 -1.965
Kostpris 31. marts 2016
Cost 31 March 2016
3.913.079 3.843
Af- og nedskrivninger 1. april 2015
Depreciation and writedown 1 April 2015 -2.929.268 -4.655
Arets afskrivninger
Depreciation for the year -161.976 -239
Afskrivninger, afhendede aktiver
Depreciation, assets disposed of 0 1.965
Af- og nedskrivninger 31. marts 2016
Depreciation and writedown 31 March 2016
-3.091.244 -2.929
Regnskabsmaessig veerdi 31. marts 2016
Book value 31 March 2016
821.835 914
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

5.  Virksomhedskapital
Contributed capital

Virksomhedskapital 1. april 2015
Contributed capital 1 April 2015

Aktiekapitalen bestar af aktier i multipla 4 kr. 1000.

The share capital is distributed in shares of DKK 1.000 per share or multiples hereof.

6. Overfort resultat
Results brought forward

Overfert resultat 1. april 2015
Results brought forward 1 April 2015

Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward

7. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser udggr t.kr. 276.

The leasing commitments amounts to t. DKK 276.

Sambeskatning
Joint taxation

31/3 2016 31/3 2015
kr. t.kr.
2.500.000 2.500
2.500.000 2.500
-70.938 -658
-1.083.778 587
-1.154.716 -71

Selskabet indgér i den nationale sambeskatning med filialen Abaque Finance Danmark som admi-
nistrationsselskab og hafter forholdsmassigt for skattekrav i sambeskatningen.

filialen Abaque Finance Danmark being the administration company, the company is subject to the Danish

scheme of joint taxation and it is proportionally liable for tax claims within the joint taxation scheme.

NGL Nordic A/S - Arsrapport for 2015/16
Annual report for 2015/16

19



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2015/16: DKK.
Amounts concerning 2014/15: DKK in thousands.

7. Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)
Joint taxation (continued)

Selskabet hafter forholdsmassigt for eventuelle forpligtelser til at indeholde kildeskat pa renter,
royalties og udbytter for de sambeskattede selskaber.
The company is proportionally liable for any obligation to withhold tax on interest, royalties and dividends

of the jointly taxed companies.

Haftelserne udggr maksimalt et belgb svarende til den andel af kapitalen i selskabet, der ejes di-
rekte eller indirekte af det ultimative moderselskab.
The liabilities amount to a maximum corresponding to that share of the company capital, which is owned

directly or indirectly by the ultimate parent company.

Eventuelle senere korrektioner af’ selskabsskatter eller kildeskatter m.v. vil kunne medtgre, at sel-
skabets heeftelse udggr et andel belgb.
Any subscquent-adjustments-of corporare waxes or wirlhheld taxes cic. may-cause-changes-in-the-company's

liabilities.

8.  Nartstiende parter
Related parties

Ejerforhold

Ownership

Fglgende er noteret i selskabets fortegnelse som ejer af minimum 5 % af stemmerne eller minimum
5 % af selskabskapitalen:

According to the company's list of shareholders, the following shareholders own a minimum of 5 % of the
voting rights or a minimum of 5 % of the share capital:

Abaque Finance SAS, 7, Avenue Joliot Curie, 17187 Perigny, France
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