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Grant Thomtan, Statsantonscret Revisionsparmerselskah

Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt &rsrap-
porten for regnskabsaret |. april 2019 - 31. marts
2020 for NGL Nordic A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af seiskabets aktiver, pas-
siver og finansielle stilling pr. 3!, marts
2020 samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. april 2019 - 31. marts 2020.

Ledelsesberetningen indeholder efter vores opfal-
telse en retvisende redegorelse for de forhold, som
beretningen omhandler,

Arsrapporten indstilles tl generalforsamlingens
godkendelse,

Ishaj, den 30 juni 2020
Ishgj, 30 June 2020

Direktion
Managing Director

Bestyrelse

oard of directors

! JeanW

Today, the board of directors and the managing
director have presented the annual report of NGL
Nordic A/S for (he financial year | April 2019 - 3]
March 2020 of NGL Nordic A/S,

The annual report has been presented in
accordance with the Danish Financial Statements
Act.

We consider the accounting policies appropriate
and, in our opinion, the financial statements
provide a fair presentation of the company’s
assets, equity and liabilities, and financial position
at 31 March 2020 and of the company’s results of
activities in the financial year 1 April 2019 - 3]
March 2020.

We are of the opinion that the management
commentary presents a fair account of the issues
dealt with.

We recommend that the annual report be approved
by the general meeting,
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Den uafhaengige revisors revisionspitegning

Independent auditor's report

Til kapitalejerne i NGL Nordic A/S

Konklusion

Vi har revideret arsregnskabet for NGL Nordic
A/S for regnskabsédret 1. april 2019 - 31. marts
2020, der omfatter anvendt regnskabspraksis, re-
sultatopgerelse, balance og noter. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. marts 2020 samt af resul-
tatet af selskabets aktiviteter for regnskabsaret 1.
april 2019 - 31. marts 2020 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifelge disse standarder og krav er narmere
beskrevet i revisionspitegningens afsnit "Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er geelden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opndede revisi-
onsbevis er tilstreekkeligt og egnet som grundlag
for vores konklusion.

To the shareholders of NGL Nordic A/S

Opinion

We have audited the financial statements of NGL
Nordic A/S for the financial year 1 April 2019 - 31
March 2020, which comprise accounting policies,
income statement, statement of financial position
and notes. The financial statements have been
prepared in accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements present a
fair view of the company's assets, equity and
liabilities, and financial position at 31 March 2020
and of the results of the company's activities for
the financial year 1 April 2019 - 31 March 2020 in
accordance with the Danish Financial Statements
Act.

Basis for opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the section
“Auditor’s responsibilities for the audit of the
financial statements”. We are independent of the
company in accordance with international ethical
requirements for auditors (IESBA’s Code of
Ethics), and the additional requirements applicable
in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
requirements. We believe that the audit evidence
we have obtained is sufficient and appropriate to

provide a basis for our opinion.
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Den uafhzngige revisors revisionspitegning

Independent auditor’s report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nedvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaet-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde &rs-
regnskabet pd grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdekke
vasentlig fejlinformation, nar sidan findes. Fejlin-
formationer kan opsté som folge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de skonomiske beslut-
ninger, som regnskabsbrugerne traeffer pa grundlag
af arsregnskabet.

Responsibilities of management and those

charged with governance for the financial
statements

Management is responsible for the preparation of
financial statements that provide a fair view in
accordance with the Danish Financial Statements
Act. Management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of financial
from material

statements that are free

misstatement, whether due to fraud or error.

In preparing the financial statements, management
is responsible for assessing the company's ability
to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting unless
management either intends to liquidate the
company or to cease operations, or has no realistic

alternative but to do so.

Auditor’s responsibilities for the audit of the

financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements, as a whole,
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
with
international standards on auditing, and the

an audit conducted in accordance
additional requirements applicable in Denmark,
will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected
to influence the economic decisions of users taken

on the basis of these financial statements.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Den uafhzengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with
and the
additional requirements applicable in Denmark, we

international standards on auditing,

exercise professional judgment and maintain
professional scepticism throughout the audit. We

also:

° Identificerer og vurderer vi risikoen for e Identify and assess the risks of material
vesentlig fejlinformation i arsregnskabet, misstatement of the financial statements,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udferer revisionshandlin- perform audit procedures responsive to
ger som reaktion pa disse risici samt opnar those risks, and obtain audit evidence that
revisionsbevis, der er tilstreekkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vasentlig detecting a material misstatement resulting
fejlinformation forarsaget af besvigelser er from fraud is higher than for one resulting
hejere end ved veesentlig fejlinformation from error, as fraud may involve collusion,
forarsaget af fejl, idet besvigelser kan om- forgery, intentional omissions,
fatte sammensvaergelser, dokumentfalsk, misrepresentations, or the override of
bevidste udeladelser, vildledning eller tilsi- internal control.
desattelse af intern kontrol.

] Opnar vi forstaelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design audit procedures that are
sende efter omstandighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om ef- for the purpose of expressing an opinion on
fektiviteten af selskabets interne kontrol. the effectiveness of the company's internal

control.

° Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of accounting
sis, som er anvendt af ledelsen, er passen- policies used and the reasonableness of
de, samt om de regnskabsmeessige skon og accounting  estimates and  related
tilknyttede oplysninger, som ledelsen har disclosures made by management.
udarbejdet, er rimelige.
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Grant Thomnton, Statsautoriseret Revisionspartnerselskab

Den uafhangige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af drsregnskabet p& grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnédede re-
visionsbevis er veesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortseette driften. Hvis vi konklude-
rer, at der er en vesentlig usikkerhed, skal
vi i vores revisionspategning gere opmark-
som pé oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er til-
straekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opndet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfa-
re, at selskabet ikke lengere kan fortsatte
driften.

° Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af rsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet
transaktioner og begivenheder p& en sadan

afspejler de underliggende

made, at der gives et retvisende billede her-
af.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmas-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-
cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

o Conclude on the
management’s preparation of the financial

appropriateness  of

statements using the going concern basis of
the audit
evidence obtained, whether a material

accounting and, based on

uncertainty exists arising from events or
conditions that may cast significant doubt
on the company's ability to continue as a
going concern. If we conclude that a
material uncertainty exists, we are required
to draw attention in our auditor’s report to
the related disclosures in the financial
statements or, if such disclosures are
inadequate, to modify our opinion. Our
the audit
evidence obtained up to the date of our
auditor’s report. However, future events or
conditions may cause the company to cease

conclusions are based on

to continue as a going concern.

° Evaluate the overall presentation, structure,
and contents of the financial statements,
including disclosures in notes, and whether

reflect the

underlying transactions and events in a

the financial statements

manner that presents a fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in the internal control that we identify
during our audit.

Statement on the management commentary
Management is responsible for the management
commentary.

NGL Nordic A/S - Arsrapport for 2019/20 5
Annual report 2019/20



Grant Thornton, Statsautoriseret Revisionspartmerselskab

Den uafthangige revisors revisionspitegning

Independent auditor’'s report

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberetnin-
gen,

I tilknytning til vores revision af drsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opndet ved revisionen eller pd anden
méde synes at indeholde vaesentlig fejlinformation.,

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

Baseret pd det udforte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med érsregnskabslovens krav. Vi har ikke
fundet veaesentlig fejlinformation i ledelsesberet-
ningen.

Kgbenhavn, den 30. juni 2020
Copenhagen, 30 June 2020

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 3420 99 36

Company reg. no. 34 20 99 36

ichael Beuchert
‘statsautoriseret revisor
State Authorised Public Accountant
mne32794

Our opinion on and the financial statements does
not cover the management commentary, and we
express no assurance opinion thereon.

In conmection with our audit of the financial
statements, it is our responsibility to read the
management commentary and to consider whether
the management commentary is materially
inconsistent with the financial statements or the
evidence obtained during the audit, or whether it
contain  material

otherwise  appears to

misstatement,

Furthermore, it is our responsibility to consider
whether the management commentary provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that management commentary is consistent with
the financial statements and that it has been
prepared in accordance with the provisions of the
Danish Financial Statement Act. We did not
discover any material misstatement in the

management commentary.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Ledelsesberetning
Management commentary

Selskabets vaesentligste aktiviteter
Selskabet har i lighed med tidligere ar bestdet i
udvikling, produktion og salg af slibe- og

polermidler samt rentrumsartikler til den
videnskabelige, kemiske og optiske industri i hele

verden.

Udvikling i aktiviteter og skonomiske forhold
Arets bruttofortjeneste udger 5.703 tkr. mod 6.387
t.kr. sidste ar. Det ordinzre resultat efter skat ud-
gor -785 t.kr. mod 158 t.kr. sidste &r. Ledelsen an-
ser drets resultat for utilfredsstillende.

Begivenheder efter regnskabsarets udlab

Selskabets ledelse kan ikke
tidspunkt vurdere effekten af udviklingen omkring
Covid-19, der er fundet sted efter regnskabsérets
udlgb. Herudover er der ikke efter regnskabsarets
afslutning indtruffet begivenheder, som vil kunne
forrykke selskabets finansielle stilling vaesentligt.

pd nuvarende

The principal activities of the company

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.

Development in activities and financial matters

The gross profit for the year totals TDKK 5.703
against TDKK 6.387 last year. Income or loss
from ordinary activities after tax totals TDKK
-785 against TDKK 158 last year. Management
considers the net profit or loss for the year
unsatisfactory.

Events occurring after the end of the financial
year

At present, the company's management cannot
assess the effect of the development of Covid-19
that occurred after the end of the financial year. In
addition, no events have occurred after the end of
the financial year that could significantly affect the
company's financial position.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for NGL Nordic A/S er aflagt i over-
ensstemmelse med arsregnskabslovens bestemmel-
ser for en klasse B-virksomhed. Herudover har
virksomheden valgt at falge enkelte regler for klas-
se C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste ar og aflaegges i danske kroner.

Generelt om indregning og miling

I resultatopgerelsen indregnes indtagter i takt
med, at de indtjenes. Herunder indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af @ndrede regnskabsmassige skon af belgb, der
tidligere har veret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsyn-
ligt, at fremtidige pkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males pélideligt.

Forpligtelser indregnes i balancen, nér det er sand-
synligt, at fremtidige gkonomiske fordele vil frag
selskabet, og forpligtelsens veerdi kan méles péli-
deligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfalgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for NGL Nordic A/S has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class B enterprises. Furthermore, the company has
decided to comply with certain rules applying to
reporting class C enterprises.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs are
recognised in the income statement, including

depreciations amortisations, writedowns for
impairment, provisions, and reversals due to
changes in estimated amounts previously

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each

individual accounting item.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lobetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens lebetid.

Ved indregning og méling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden &rsrap-
porten afleegges, og som vedrerer forhold, der ek-
sisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
stir mellem transaktionsdagens kurs og kursen pd
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geld og andre monetzare poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pé tidspunktet for tilgodehavendets eller
gzldsforpligtelsens opstéen eller indregning i se-
neste drsregnskab indregnes i resultatopgerelsen
under finansielle indtagter og omkostninger.

Resultatopgarelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsatning, an-
dring i lagre af faerdigvarer og varer under frem-
stilling, arbejde udfert for egen regning og opfort
under aktiver, andre driftsindtegter samt eksterne
omkostninger.

Certain financial assets and liabilities are
measured at amortised cost, allowing a constant
effective interest rate to be recognised during the
useful life of the asset or liability. Amortised cost
is recognised as the original cost less any
payments, plus/less accrued amortisations of the
difference between cost and nominal amount. In
this way, capital losses and gains are allocated

over the useful life of the liability.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on the
reporting date.

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
transaction. Exchange rate differences arising
between the rate at the date of transaction and the
rate at the date of payment are recognised in the
income statement as an item under net financials.

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of the
receivable or payable is recognised in the income
statement under financial income and expenses.

Income statement

Gross profit

Gross profit comprises the revenue, changes in
inventories of finished goods, and work in
progress, work performed for own account and
capitalised, other operating income, and external
costs.
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Nettoomsatning indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden &rets udgang, og safremt indtegten
kan opgeres pélideligt og forventes modtaget. Net-
toomsatningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

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

Vareforbrug omfatter omkostninger til keb af riva
rer og hjzlpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger,

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive fericpenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. I personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og ned

skrivninger af immaterielle og materielle anlags
aktiver.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Recognition of revenue is exclusive of
VAT and taxes and less any discounts relating
directly to sales.

Other operating income and operating expenses
include items of secundary nature compared to the
company's principal activities.

Cost of sales comprises costs concerning purchase
of raw materials and consumables less discounts
and changes in inventories.

Other external costs comprise costs incurred for

distribution, sales, advertising, administration,
premises, loss on receivables, and operational

leasing costs.

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members. Staff costs
are less government reimbursements.

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation on, amortisation
of, and writedown for impairment of intangible
and tangible assets, respectively.
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tilleg og godtgerelser under acon-
toskatteordningen mv. Finansielle indtegter og
omkostninger indregnes i resultatopgerelsen med
de belab, der vedrarer regnskabsaret.

Skat af drets resultat

Arets skat, der bestar af drets aktuelle selskabsskat
og &ndring i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til drets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfores til posteringer direkte i egenkapita-
len.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-
gen sambeskatning af koncernens danske virksom-
heder.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemeassigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Balancen

Immaterielle anlaegsaktiver

Software

Software maéles til kostpris med fradrag af akku-
mulerede af- og nedskrivninger. Softwaren afskri-
ves lineaert over 3 ar.

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised capital gains and losses
concerning financial assets and liabilities,
amortisation of financial assets and liabilities,
additions and reimbursements under the Danish
tax prepayment scheme, etc. Financial income and
expenses are recognised in the income statement

with the amounts concerning the financial year.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to
entries directly in equity.

The company is subject to Danish rules on
compulsory joint taxation of Danish group
enterprises.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax losses).

Statement of financial position

Intangible assets
Software

Software 1is
amortisation. The softwarc is amortised on a

measured at cost less accrued

straightline basis over 3 years.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Materielle anlegsaktiver

Materielle anlegsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaerdien fastset-
tes pd anskaffelsestidspunktet og revurderes arligt.
Overstiger restvardien aktivets regnskabsmassige
verdi, opherer afskrivningen.

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

Kostprisen pa et samlet aktiv opdeles i separate be
standdele, der afskrives hver for sig, hvor brugsti
den pé de enkelte bestanddele er forskellig.

Der foretages lineeere afskrivninger baseret pé fol-
gende vurdering af aktivernes forventede brugsti-
der:

Produktionsanleg og maskiner

Plant and machinery
Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Smdaktiver med en forventet levetid under 1 &r
indregnes i anskaffelsesdret som omkostninger i
resultatopgerelsen.

Property, plant, and equipment

Property, plant, and equipment are measured at
cost less accrued depreciation and writedown for
impairment.

The depreciable amount is cost less 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 carrying the
discontinued.

amount, depreciation is

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately when the useful lives of each individual
components differ.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful

life:

Brugstid
Useful life

5-10 ar/years
3-5 dr/years
Minor assets with an expected useful life of less

than 1 year are recognised as costs in the income
statement in the year of acquisition.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Fortjeneste eller tab ved athandelse af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmassige veerdi pa salgstidspunktet. For
tjeneste eller tab indregnes i resultatopgerelsen un
der andre driftsindtaegter eller andre driftsomkost
ninger.

Varebeholdninger

Varebeholdninger males til kostpris pa grundlag af
vejede gennemsnitspriser. Er nettorealisationsvar
dien lavere end kostprisen, nedskrives til denne la
vere veerdi.

Kostpris for fremstillede ferdigvarer og varer un-
der fremstilling omfatter kostpris for ravarer, hjel-
pematerialer, direkte len og indirekte produktions-
omkostninger. Indirekte produktionsomkostninger
indeholder indirekte materialer og len samt vedli-
geholdelse af og afskrivning pa maskiner, fabriks-
bygninger og udstyr, der benyttes i produktions-
processen, samt omkostninger til fabriksadmini-
stration og fabriksledelse. Laneomkostninger ind-
regnes ikke i kostprisen.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sadvanligvis svarer til nominel vardi. Der
nedskrives til nettorealisationsveerdien med hen-
blik pd at imedega forventede tab.

Periodeafgraensningsposter
Periodeafgraensningsposter, som er indregnet un-
der aktiver, omfatter afholdte omkostninger vedre-
rende efterfolgende regnskabsér,

Likvide beholdninger
Likvide beholdninger omfatter indestdender i pen
geinstitutter og kontantbeholdninger.

Profit or loss derived from the disposal of
property, land, and equipment is measured as the
difference between the sales price less selling
costs and the carrying amount at the date of
disposal. Profit or loss is recognised in the income
statement as other operating income or other
operating expenses.

Inventories

Inventories are measured at cost on the basis of
weighted measured average prices. In cases when
the net realisable value is lower than the cost, the
latter is written down for impairment to this lower
value.

Costs of manufactured goods and work in progress
comprise the cost of raw materials, consumables,
direct wages, and indirect production costs.

Indirect production costs comprise indirect

materials and  wages, maintenance and
depreciation of machinery, factory buildings, and
equipment used in the production process, and
costs for factory administration and factory
Borrowing not

management. expenses  are

recognised in cost.

Receivables

Receivables are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, they are written down for
impairment to the net realisable value.

Prepayments and accrued income

Prepayments and accrued income recognised under
assets comprise incurred costs concerning the
following financial year,

Cash on hand and demand deposits
Cash on hand and demand deposits comprise cash
at bank and on hand.
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Egenkapital

Udbytte

Udbytte, som forventes udbetalt for &ret, vises som
en serskilt post under egenkapitalen. Foresldet ud-
bytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pad den ordinare generalforsamling
(deklarationstidspunktet).

Selskabsskat og udskudt skat

Aktuelle skattetilgodchavender og -forpligtelser
indregnes i balancen med det belgb, der kan bereg
nes pé grundlag af drets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte
pligtige ind-komster samt for betalte acontoskatter.
Skattetilgodechavender og -forpligtelser presente
res modregnet i det omfang, der er legal modreg
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

Efter sambeskatningsreglerne hafter NGL Nordic
A/S solidarisk og ubegranset over for skattemyn-
dighedeme for selskabsskatter og kildeskatter pa
renter, royalties og udbytter opstaet inden for sam-
beskatningskredsen.

Udskudt skat er skatten af alle midlertidige for
skelle mellem regnskabsmaessig og skattemessig
veerdi af aktiver og forpligtelser opgjort pd grund
lag af den planlagte anvendelse af aktivet hen
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteverdien af
fremforselsberettiget  skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskatte-
aktiver mailes til nettorealisationsveerdi.

Equity

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under equity.
Proposed dividend is recognised as a liability at
the time of approval by the annual general meeting
(time of declaration).

Income tax and deferred tax

Current tax receivables and tax liabilities are
recognised in the statement of financial position
with 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 receivables and tax liabilities are offset
to the extent that a legal right of set-off exists and
the items are expected to be settled net or
simultaneously.

According to the rules of joint taxation, NGL
Nordic A/S is unlimitedly, jointly, and severally
liable to pay the Danish tax authorities the total
income tax, including withholding tax on interest,
royalties, and dividends, arising from the jointly
taxed group of companies.

Deferred tax is tax on all temporary differences in
the carrying amount and tax base of assets and
liabilities measured on the basis of the planned
application of the asset and disposal of the
liability, respectively.

Deferred tax assets, including the tax value of tax
losses eligible for carryforward, are recognised at
their
settlement against tax of future earnings or by

expected realisable value, cither by
setoff in deferred tax liabilities within the same
legal tax unit. Any deferred net tax assets are

measured at net realisation value.
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geldende, nir den udskudte skat forventes
udlest som aktuel skat.

Gzldsforpligtelser

Andre geldsforpligtelser males til amortiseret
kostpris, hvilket seedvanligvis svarer til nominel
veerdi.

Deferred tax is measured on the basis of the tax
rules and tax rates of applicable legislation at the
reporting date and prevailing when the deferred
tax is expected to be released as current tax.

Liabilities other than provisions
Other
measured at

liabilities other than provisions are
amortised cost which usually

corresponds to the nominal value.

NGL Nordic A/S - Arsrapport for 2019/20 16
Annual report 2019/20



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Resultatopgorelse 1. april - 31. marts
Income statement I April - 31 March

Amounts concerning 2019/20: DKK.
Amounts concerning 2018/19: DKK thousand.

2019/20 2018/19
Note kr, t.kr.
Bruttofortjeneste
Gross profit 5.702.582 6.387
1 Personaleomkostninger
Staff costs -6.407.787 -5.915
Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver
Depreciation, amortisation, and impairment -213.458 -166
Driftsresultat
Operating profit -918.663 306
Andre finansielle indtegter
Other financial income 53.231 0
3 Ovrige finansielle omkostninger
Other financial costs -65.576 -109
Resultat for skat
Pre-tax net profit or loss -931.008 197
2 Skat af arets resultat
Tax on net profit or loss for the year 145.634 -39
Arets resultat
Net profit or loss for the year -785.374 158
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Overfores til overfort resultat
Transferred to retained earnings 0 158
Disponeret fra overfert resultat
Allocated from retained earnings -785.374 0
Disponeret i alt
Total allocations and transfers -785.374 158
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Grant Thomnton, Statsautoriseret Revisionspartnerselskab

Balance 31. marts
Statement of financial position at 31 March

Amounts concerning 2020: DKK.
Amounts concerning 2019: DKK thousand.

Aktiver
Assets
2020 2019
Note kr, tkr.
Anlzegsaktiver
Non-current assets
4 Software
Software 141.899 0
Immaterielle anleegsaktiver i alt
Total intangible assets 141.899 0
5 Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 573.819 757
Materielle anlaegsaktiver i alt
Total property, plant, and equipment 573.819 757
Anlagsaktiver i alt
Total non-current assets 715.718 757
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Balance 31. marts
Statement of financial position at 31 March

Amounts concerning 2020: DKK.
Amounts concerning 2019: DKK thousand.

Aktiver
Assets
2020 2019
Note kr. tkr.
Omsaztningsaktiver
Current assets
Fremstillede varer og handelsvarer
Manufactured goods and goods for resale 3.671.204 3.501
Varebeholdninger i alt
Total inventories 3.671.204 3.501
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 3.052.144 3.067
Andre tilgodehavender
Other receivables 203.502 34
Periodeafgransningsposter
Prepayments and accrued income 10.342 47
Tilgodehavender i alt
Total receivables 3.265.988 3.148
Likvide beholdninger
Cash on hand and demand deposits 1.035.994 480
Omsatningsaktiver i alt
Total current assets 7.973.186 7.129
Aktiver i alt
Total assets 8.688.904 7.886
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Balance 31. marts
Statement of financial position at 31 March

Amounts concerning 2020: DKK.
Amounts concerning 2019: DKK thousand.

Passiver
Equity and liabilities
2020 2019
Note kr. t.kr.
Egenkapital
Equity
6 Virksomhedskapital
Contributed capital 2.500.000 2.500
7  Overfort resultat
Retained earnings -205.990 580
Egenkapital i alt
Total equity 2.294.010 3.080
Geldsforpligtelser
Liabilities other than provisions
Anden geld
Other payables 233.907 0
Langfristede gaeldsforpligtelser i alt
Total long term liabilities other than provisions 233.907 0
Geld til pengeinstitutter
Bank loans 251.793 30
Leverandgrer af varer og tjenesteydelser
Trade payables 1.024.393 1.197
Geld til tilknyttede virksomheder
Payables to group enterprises 3.313.972 1.994
Anden geeld
Other payables 1.570.829 1.585
Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions 6.160.987 4.806
Ga=ldsforpligtelser i alt
Total liabilities other than provisions 6.394.894 4.806
Passiver i alt
Total equity and liabilities 8.688.904 7.886
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. marts
Statement of financial position at 31 March

Amounts concerning 2020: DKK.
Amounts concerning 2019: DKK thousand.

Passiver
Equity and liabilities
2020 2019
Note kr. tkr.
8 Pantsatninger og sikkerhedsstillelser
Charges and security
9 Eventualposter
Contingencies
10 Nertstiende parter
Related parties
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2019/20: DKK.
Amounts concerning 2018/19: DKK thousand.

2019/20 2018/19
kr. t.kr.
1.  Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 5.822.243 5.447
Pensioner
Pension costs 374.580 330
Andre omkostninger til social sikring
Other costs for social security 22.930 23
Personaleomkostninger i gvrigt
Other staff costs 188.034 115
6.407.787 5.915
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 10 10
2. Skat af drets resultat
Tax on net profit or loss for the year
Aktuelt skat
Tax on net profit or loss for the year 0 39
Sambeskatningsbidrag
Joint taxation contribution -145.634 0
-145.634 39
3.  Ovrige finansielle omkostninger
Other financial costs
Renter, tilknyttede virksomheder
Interest, group enterprises 53.552 65
Andre finansielle omkostninger
Other financial costs 12.024 44
65.576 109
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Noter

Notes

Amounts concerning 2019/20: DKK.
Amounts concerning 2018/19: DKK thousand.

4.  Software

Software

Kostpris 1. april 2019

Cost 1 April 2019 0 0

Tilgang i érets lob

Additions during the year 164.786 0

Kostpris 31. marts 2020

Cost 31 March 2020 164.786 0

Af- og nedskrivninger 1. april 2019

Amortisation and writedown 1 April 2019 0 0

Arets af-/nedskrivninger

Amortisation and depreciation for the year -22.887 0

Af- og nedskrivninger 31. marts 2020

Amortisation and writedown 31 March 2020 -22.887 0

Regnskabsmeessig vaerdi 31. marts 2020

Carrying amount, 31 March 2020 141,899 0
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Noter
Notes

Amounts concerning 2020: DKK.
Amounts concerning 2019: DKK thousand.

31/3 2020 31/3 2019
kr. t.kr,
5.  Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Kostpris 1. april 2019
Cost 1 April 2019 4.313.428 3.953
Tilgang i rets lab
Additions during the year 24.000 360
Afgang i drets lob
Disposals during the year -32.690 0
Kostpris 31. marts 2020
Cost 31 March 2020 4.304.738 4.313
Af- og nedskrivninger 1. april 2019
Depreciation and writedown 1 April 2019 -3.555.551 -3.390
Arets afskrivninger
Amortisation and depreciation for the year -196.768 -166
Afskrivninger, afheendede aktiver
Reversal of depreciation, amortisation and impairment loss, assets
disposed of 21.400 0
Af- og nedskrivninger 31. marts 2020
Depreciation and writedown 31 March 2020 -3.730.919 -3.556
Regnskabsmzessig veerdi 31. marts 2020
Carrying amount, 31 March 2020 573.819 757
6.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. april 2019
Contributed capital 1 April 2019 2.500.000 2.500
2.500.000 2.500
Aktiekapitalen bestér af aktier i multipla a kr. 1.000.
The share capital is distributed in shares of DKK 1.000 per share or multiples hereof.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2020: DKK.
Amounts concerning 2019: DKK thousand.

7. Overfort resultat
Retained earnings

Overfort resultat 1. april 2019
Retained earnings 1 April 2019

Arets overforte overskud eller underskud

Retained earnings for the year

8. Pantsztninger og sikkerhedsstillelser
Charges and security

31/3 2020 31/3 2019
kr. t.kr.
579.384 422
-785.374 158
-205.990 580

Til sikkerhed for mellemvarender med pengeinstitut har selskabet stillet virksomhedspant p

nominelt 1 mio. kr.

For any bank balances the company has provided security in company assets representing a nominal value

of tDKK 1,000.

9. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Leasingforpligelser udger t.kr. 268.
The leasing contingencies amounts to tDKK 268.

Sambeskatning
Joint taxation

Selskabet indgér i den nationale sambeskatning med filialen Abaque Finance Danmark, CVR-nr.
31 07 49 83 som administrationsselskab og hafter ubegranset og solidarisk med de gvrige sambe-

skattede selskaber for den samlede selskabsskat.

With filialen Abaque Finance Danmark, company reg. no 31 07 49 83 as administration company, the
company is subject to the Danish scheme of joint taxation and unlimitedly, jointly, and severally liable, along

with the other jointly taxed companies, for the total corporation tax.
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2019/20: DKK.
Amounts concerning 2018/19: DKK thousand.

9. Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)

Joint taxation (continued)

Selskabet hafter ubegraenset og solidarisk med de svrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for

any obligations to withhold tax on interest, royalties, and dividends.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfere, at sel-
skabets heaeftelse udger et andet belab.
Any subsequent adjustments of corporate taxes or withholding tax, etc., may result in changes in the

company's liabilities.

10. Nezrtstiende parter
Related parties

Ejerforhold
Ownership
Felgende 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, 430 Rue Denis Papin, 13857 Aix en Provence Cedex 3, France.
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