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Ledelsespdtegning

Bestyrelse og direktion har dags dato behandlet og
godkendt &rsrapporien for regnskabsaret 1.
december 2015 - 30. november 2016 for Nalco

Danmark ApS,

Arsrapporien er udarbejdet i overensstemmelse med
firsregnskabsloven.

Arsregnskabet giver efler vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. november 2016 samt af
resultatet af selskabets aktiviteter for perioden 1.
december 2015 - 30. november 2016,

Ledelsesberetningen indeholder efter vores

opfatielse en retvisende redegerelse om de forhold,
beremingen omhandler.

Arsrapporten indstilles til gencralforsamlingens god-
kendelse,

Valby, 9. maj 2017
Valby, 9 May 2017

Dircktion/Executive Board:

Henrik Kje=r Christensen

Bestyrelse/Supervisory Board:

Henrik Kjar Christensen

Statement by the Supervisory and
Executive Boards on the Annual Report

The Supervisory and Executive Boards has today
considered and adopted the Annual Report of Nalco
Danmark ApS for the financial peried 1 December 2015
- 30 November 2016.

The Annual Report is prepared in accordance with the
Danish Financial Statements Act,

In our opinion, the Financicl Statements give a true and
fair view of the financial position at 30 November 2016
of the company and of the results of the comparny's
operations for the period | December 2015 - 30
November 2016.

In our apinian, the Managemert 's Review includes o
fair review of the matters dealf with i the

Management's Review,

We recommend that the Annual Report be adopred at the
Annual General Mecting,




Den uafhzengige revisors erklzringer

Til kapitalejerne i Nalco Danmark ApS
Pitegning pa arsregnskabet

Vi har revideret arsregnskabet for Nalco Danmark
ApS for regnskabséret 1. december 2015 — 30.
november 2016, der omfatier resultatopgerelse,
balance, noter og anvendt regnskabspraksis.
Arsregnskabet udar bejdes efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede 1
overensstemmelse med rsregnskabsloven, Ledelsen
har endvidere ansvaret for den interne kontrol, som
ledelsen anser nedvendig for at udarbejde et
arsregnskab uden vasentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi har
udfort revisionen i overensstemmelse med
internationale standarder om revision og yderligere
krav ifolge dansk revisorlovgivning. Dette kraever, at
vi overholder etiske krav samt planlagger og udferer
revisionen for at opné hej grad af sikkerhed for, om
arsregnskabet er uden vazsentlig fejlinformation.

Independent Auditors’ Report

To the Shareholders of Nalce Danmark ApS
Report on the Financial Statements

We have audited the Financial Statements of Nalco
Danmark ApS for the financial year | December 2015 -
30 November 2016, which comprise income statement,
balance sheet, notes and summary of significant
accounting policies. The Financial Statements are
prepared in accordance with the Danish Financial
Statements Aci.

Managemeni’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 Statements Act, and
for such internal control as Management 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 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 whether the Financial Statements
are free from material misstatement.



Den uafthzngige revisors erkleringer

En revision omfatter udferelse af revisionshandlinger
for at opna revisionsbevis for beleb og oplysninger i
arsregnskabet. De valgte revisionshandlinger
afhanger af revisors vurdering, herunder vurdering af
risici for vaesentlig fejlinformation i drsregnskabet,
uanset om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern kontrol, der
er relevant for virksomhedens udarbejdelse af et
drsregnskab, der giver et retvisende billede. Formalet
hermed er at udforme revisionshandlinger, der er
passende efter omstendighederne, men ikke at
udtrykke en konklusion om effekiiviteten af
virksomhedens interne kontrol. En revision omfatter
endvidere vardering af, om ledelsens valg af
regnskabspraksis er passende, og om ledelsens
regnskabsmaessige sken er rimelige, samt en
vurdering af den samlede prasentation af
arsregnskabet.

Det er vores opfattelse, at det opnéede revisionsbevis
er tilstrekkeligt og egnet som grundlag for vores
konklusion.

Revisionen har ikke givet anledning ti] forbehold.

Konklusion

Det er vores opfattelse, at &rsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stiiling pr. 30. november 2016 samt af
resultatet af selskabets aktiviteter for regnskabsaret 1.
december 2015 — 30. november 2016 i
overensstemmelse med Arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til drsregnskabsloven gennemlast
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleg til den udferte revision af
arsregnskabet.

Independent Auditors’ Report

An audit involves performing audit procedures to obtain
audit evidence about the amowunts and disclosures in the
Financial Statemenis. 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 making those risk
assessments, the auditor considers internal control
relevant to the Company’s preparation of Financial
Statements that give a true and fair view in order 1o 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
Management, as well as evaluating the overall
presentation of the Financial 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 triue and
fair view of the financial position of the Company at 30
November 2016 and of the results of the Company
operations for the financial period | December 205 - 30
November 2016 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.



Den uathzengige revisors pategning -
fortsat

Det er pa denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er 1
overensstemmelse med &rsregnskabet,

Kobenhavn, 9. maj 2017
Copenhagen, 9" May 2017

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

CVR-nr. 3377 12 31

Flemming Eghoff
statsautoriseret revisor
State Authorised Public Accountant

Independent Auditors' Report -
continued

On this basis, in our opinion, the information provided in
Management's Review is consistent with the Financial
Statements.

Jan Boje Andreassen
statsautoriseret revisor
State Authorised Public Accountant



Ledelsesberetning

Prasentation af virksomheden

Seiskabets driftsaktiviteter omfatter handel med
kemiske/tekniske produkter.

Udviklingen i ekonomiske aktiviteter og
forhold

Selskabets resultatopgerelse for perioden 1.
december 2015 - 30. november 2016 udviser et
resultat pa DKK 264.615, og selskabets balance
pr. 30. november 2016 udviser en egenkapital
pa DKK 2.573.206.

Selskabets regnskabsir lober fra den 1.
december 2015 ti]l den 30, november 2016.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke ind-
truffet begivenheder, der vassentligt vil kunne
pavirke vurderingen af selskabets finansielle

stilling.

Management's Review

Business activities and mission

The company's business activities include trading in

chemical/technical products.

Business review

The Company's income statement for the period ]
December 2015 - 30 November 2016 shows a net
result of DKK 264.615, and the balance sheet at 30
November 2016 shows shareholders' equity of DKK
2.573.206.

The financial year of the company runs from 1
December 2015 to 30 November 2016.

Post balance sheet events

No post balance sheet events have occurred, which
could materially affect the assessment of the

Company's financial position.
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Anvendt regnskabspraksis ~ fortsat

Anvendt regnskabspraksis

Arsrapporten for Nalco Danmark ApS er aflagt
i overensstemmelse med drsregnskabslovens

bestemmelser for klasse B virksomheder.

Anvendt regnskabspraksis er uendret i forhold
til tidhigere ar.

Arsrapporten er aflagt i danske kroner.

Generelt om indregning og maling

Indtzegter indregnes i resultatopgerelsen i takt
med, at de indtjenes. Herudover indregnes
verdireguleringer af finansielle aktiver og
forpligtelser, der males til dagsvardi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgorelsen alle omkostninger, der er
afholdt for at opnd arets indtjening, herunder
afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af
&ndrede regnskabsmassige skan af belab, der
tidligere har vacret indregnet i
resultatopgorelsen.

Aktiver indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele
vil tilflyde selskabet, og aktivets vardi kan

méles palideligt.

Accounting policies - continued

Accounting policies

The Annual Report of Nalco Danmark ApS has been
presented in accordance with the provisions of the
Danish Financial Statements Act as regards

reporting class B enterprises.

The accounting policies are consistent with those of

last year.

The Annual Report is presented in Danish kroner,

Recognition and measurement

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

previously been recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits
attributable to the asset will flow to the Company,

and the value of the asset can be measured reliably.



Anvendt regnskabspraksis - fortsat

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige ekonomiske fordele
vil fraga selskabet, og forpligtelsens veerdi kan
maéles palideligt.

Ved ferste indregning males aktiver og
forpligtelser til kostpris. Efterfolgende méles
aktiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Omregning af fremmed valuta

Transaktioner i fremmed vajuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i
resultatopgerelsen som en finansiel post. Hvis
valutapositioner anses for sikring af fremtidig
pengestromme, indregnes vaerdireguleringerne

direkte pa egekapitalen.

Tilgodehavender, gzid og andre moneteere
poster i fremmed valuta, som ikke er afregnet
pa balancedagen, méles til balancedagens Kurs.
Forskelien mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
gxldens opstéen indregnes i resultatopgerelsen

under finansielle indtagter og omkostninger.

Accounting policies - continued

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will flow
out of the Company, and the value of the 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.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Gains and losses 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. Where foreign
exchange transactions are considered hedging of
future cash flows, the value adjustmenis are

recognised directly in equity.

Receivables, pavables 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. Any differences
between the exchange rates at the balance sheet
date and the transaction date rates are recognised
in financial income and expenses in the income

statement.



Anvendt regnskabspraksis - fortsat

Resultatopgerelsen

Bruttofortjeneste

1 resultatopgerelsen er neftoomsatningen og
produktionsomkostninger med henvisning ti
arsregnskabsiovens § 32 sammendraget til en

nettopost benzvat bruttofortjenste.
Af konkurrencemsassige hensyn har selskabet
valgt ikke at vise omsa®tningen.

Nettoomszetning

Indtegter ved salg af handelsvarer og ferdigva-
rer indgér i nettoomsatningen pa tidspunktet
for levering og risikoens overgang, safremt ind-
taegten kan opgeres palideligt. Omsatningen
opgeres efter fradrag af moms, afgifter og ra-
batter.

Ombkostninger til rdvarer og hjzlpe-
materialer

Omkostninger til ravarer og hjzlpematerialer
indeholder det
hjzlpematerialer, der er anvendt for at opna &rets

forbrug af ravarer og

nettooms&ining.

Distributiensomkostninger

1 distributionsomkostninger indregnes omkost-
ninger, der er afholdt til distribution af varer
solgt i &rets lob samt til drets gennemforte
salgskampagner mv. Herunder indregnes om-
kostninger til salgspersonale, reklame- og ud-

stillingsomkostninger.

Accounting policies - continued

Income statement

Gross margin

With reference to section 32 of the Financial
Statements Act, the items 'Revenue’ and 'Production
costs' are consolidated into one item called gross
margin.

For competitive reasons the Company has decided

not to disclose the net sales.

Revenue

Income from the sale of goods held for sale and
finished goods is recognised in revenue at the time
of delivery and when the risk passes to the buyer,
provided that the income can be made up reliably.
VAT, indirect taxes and discounts are excluded from

the revenie.

Expenses for raw materials and consumables
Expenses for raw materials and consumables
comprise the raw materials and consumables

consumed to achieve revenue for the year.

Distribution expenses

Distribution expenses include expenses incurred for
purposes of distributing goods sold during the year
and expenses related to sales campaigns, eic.
Distribution expenses include expenses related io

sales personnel, advertising and exhibitions.



Anvendt regnskabspraksis - fortsat

Administrationsomkostninger

I administrationsomkostninger indregnes om-
kostninger, der er afholdt i dret. Herunder
omkostninger til det administrative personale,

ledelsen, kontorlokaler og kontoromkostninger.

Af- og nedskrivninger

Af- og nedskrivninger omfatter af- og nedskriv-
ninger pa immaterielle og materielle anlegsak-
tiver. Anlegsaktiverne afskrives linezrt pd
grundlag af kostprisen baseret pa folgende

vurdering af brugstiderne og scrapvardierne:

Brugstid Scrapvardi
Goodwill 5 0
Andre anteg, driftsmateriel
og inventar 5 0

Fortjeneste eller tab ved athandelse af anlags-
aktiver indregnes i samme post i resultatopge-
relsen som afskrivningerne pa de pagxldende

aktiver.

10

Accounting policies - continued

Administrative expenses

Administrative expenses include expenses incurred
during the year. Including expenses related to
administrative staff, executive officers, office

premises, stationery.

Amortisation/depreciation and write-downs

Amortisation/depreciation and write-downs include
amortisation/depreciation and write-downs of
intangible assets and property, plant and
equipment. Fixed assets are amortised/depreciated
using the straight-line method, based on the cost,
measured by reference to the below assessment of

the useful lives and residual values of the assets:

Useful life Residual value
Goodwill 5 0
Orher fixtures and fittings,
tools and equipment 5 0

Gains or losses on the sale of fixed assets are
recognised in the same item in the income statement

as the amortisation/depreciation of the assets.



Anvendt regnskabspraksis - fortsat

Finansielle poster

Finansielle indtazgter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rerer regnskabsdret. Finansietle poster omfatier
renteindtegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrerende
transaktioner i fremmed valuta samt tilleg og

godtgerelse under acontoskattecordningen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af ar-
ets forventede skattepligtige indkomst og arets
regulering af udskudt skat med fradrag af den
del af arets skat, der vedrerer egenkapitalbe-

vagelser,

Aktuel og udskudt skat vedrerende egenkapital-
bevagelser indregnes direkte i egenkapitalen.

11

Accounting policies - continued

Net financials

Financial income and expenses are recognised in
the income statement at the amounts that relate to
the reporting period. Net financials include interest
income and expenses, realised and unrealised
capital and exchange gains and losses, foreign
currency transactions, and allowances under the

advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the year's
expected taxable income and the year's deferred tax
adjustments less the share of the tax for the year

that concerns changes in equity.

Current and deferred tax concerning changes in

equity are taken directly to equity.



Anvendt regnskabspraksis - fortsat

Balancen

Immaterielle anlegsaktiver

Goodwill males til kostpris med fradrag af ak-

kumulerede af- og nedskrivninger.

Materielle anlaegsaktiver

Materielle anlegsaktiver omfatter andre anlzg,
drifismateriel og inventar. Materielle anlegsak-
tiver males til kostpris med fradrag af akkumu-

lerede af- og nedskrivninger.

Der foretages nedskrivningstest pa materielle
anlegsaktiver, safremt der er indikationer for
vardifald. Nedskrivningstesten foretages for
hvert enkelt aktiv henholdsvis gruppe af akti-
ver. Aktiverne nedskrives til det hajeste af akti-
vets eller aktivgruppens kapitalvaerdi og netto-
salgspris (genindvindingsverdi), sifremt denne

er lavere end den regnskabsmassige vardi.

12

Accounting policies - continued

Balance sheet

Intangible assets

Goodwill is measured at cost less accumulated

amortisation and write-downs.

Property, plant and equipment

Property, plant and equipment comprise other
fixtures, fittings, tools and equipment. Property,
plant and equipment are measured at cost less

accumulated depreciation and write-downs.

An impairment test is made for property, plant and
equipment if there are indications of decreases in
value. The impairment test is made for each
individual asset or group of assels, respectively.
The assets are written down to the higher of the
value in use and the net selling price of the asset or
group of assets (recoverable amount} if it is lower

than the carrying amount.



Anvendt regnskabspraksis - fortsat

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sedvanligvis svarer til nominel veerdi. Var-
dien reduceres med nedskrivninger il imede-
gelse af forventede tab.

Periodeafgreensningsposter

Periodeafgransningsposter indregnet under ak-
tiver omfatter forudbetalte omkostninger vedre-

rende efterfolgende regnskabsar.

Selskabsskat

Aktuelle skatteforpligtelser indregnes i balan-
cen som beregnet skat af arets forventede skat-
tepligtige indkomst, reguleret for skat af tidli-
gere ars skattepligtige indkomster samt betalte

acontoskatter.

13

Accounting policies - continued

Receivables

Receivables are measured at amortised cost, which
usually corresponds to the nominal value. The value is

reduced by write-downs for bad debis.

Prepayments

Prepayments recognised under 'Assets’ comprise
prepaid expenses regarding subsequent reporting

years.

Income taxes

Current tax charges are recognised in the balance sheet
as the estimated tax charge in respect of the expected
taxable income for the year, adjusted for rax on prior

vears' taxable income and tax paid in advance.



Anvendt regnskabspraksis - fortsat

Henszttelse til udskudt skat beregnes som
midlertidige forskelle mellem regnskabs-
massige og skattemassige verdier bortset fra
midlertidige forskelle, som opstar pé anskaffel-
sestidspunktet for aktiver og forpligtelser, og
som hverken pavirker resultat eller den skatte-
pligtige indkomst, samt midlertidige forskelle
pa ikke-afskrivningsberettiget goodwill.

Udskudte skatteaktiver indregnes med den veer-
di, som de forventes at blive udnyitet med, enten
ved udligning i skat af fremtidig indtjening eller
ved modregning i udskudte skatteforpligtelser.

Skat af drets resultat
Selskabet er sambeskattet med Ecolab ApS. Den

selskabsskat
sambeskattede danske selskaber i forhold til

danske fordeles mellem de

disses skattepligtige indkomster.
Ovrige gldsforpligtelser
Ovrige geldsforpligtelser males til amortiseret

kostpris, der i al vasentlighed svarer til nominel

verdi.

14

Accounting policies - continued

Provisions for deferred tax are calculated as temporary
differences between carrying amounts and 1ax values,
with the exception of temporary differences occurring
at the time of acquisition of assets and liabilities neither
affecting the results of operations nor the taxable
income, and temporary differences on non-amortisable

goodwill,

Deferred tax assets are recognised at the value at
which they are expected to be utilised, either
through elimination against tax on future earnings

or a set-off against deferred tax liabilities.
Tax on result for the year

The Company is jointly taxed with Ecolab ApS. The
tax effect of the joint taxation is allocated to Danish
enterprises in proportion to their taxable incomes.

Other debts

Other debts are measured at amorfised cost,

substantially corresponding to nominal value.



RESULTATOPGORELSE 1. december 2015 - 30. november 2016

INCOME STATEMENT for the period 1 December 2015 - 30 November 2016

Bruttofortjeneste
Gross margin

Distributionsomkostninger
Distribution expenses

Administrationsomkostninger
Administrative expenses

Andre driftsindtaegter
Other operating income

Resultat for finansielle poster
Profit before net financials

Finansielle indtagter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit before tax

Skat af drets resultat
Tax for the period

ARETS RESULTAT
NET RESULT FOR THE PERIOD

Notes

1+2

1+2
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2016/2615 2015/2014
DKK DKK
10.020.043 8.318.686
-8.013.158 -6.497.755
-1.520.747 -1.326.742
-13.302 -6.460
472.836 487.729
122.800 8.076
-257.285 -159.063
338.351 336.742
-13.736 -31.009
264.615 305.733



Resultatdisponering

Apprepriation of loss/profit
Det disponible belob udger:
Loss/profit to be appropriated.

Overfort fra tidligere ar
Retained earnings

Arets resultat
Net Result for the period

Til disposition
Available for appropriation

foreslas af bestyrelsen disponeret sdledes:
the Supervisory Board recommends the following
appropriation of the profit/(ioss)

Overfort resultat
Retained earnings

Disponeret
Total appropriation

16

2016/2015 2015/2014
DKK DKK
1.807.591 1.501.858
264.615 305.733

e 2072,206 1,807,991
2.072.206 1.807.591
2.072.206 1.807.591




Balance
pr. 30. November
Balance sheet

at 30 November

Aktiver

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

Materielle anlzegsaktiver

Property, plant and equipment

Anlzgsaktiveri alt
Total fixed assets

17

Notes

2016/2015 2015/20614
DKK DKK
727.583 606.271
727.583 600.271
727.583 606.271




Omszetningsaktiver

Current assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavende hos tilknyttede virksomheder
Receivables from group enterprises

Tilgodehavende selskabsskat
Income taxes receivable

Udskudt skatteaktiv
Deferred tax asset

Periodeafgreensningsposter
Accruals

Tilgodehavender
Receivables

Likvide beholdninger
Cash

Oms=ztningsaktiver i alt
Total current assets

Aktiveri alt

Total assets Balance
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Notes

2016/2015 2015/2014
DKK DKK
5.468.185 3.202.932
1.426.884 -
4.000 4,000
1.869.784 1.943.519
- 37.536
8.768.853 5.187.987
£20.793 1.922.707
9.589.646 7.110.694
10,317,220 7.716.965




Balance pr. 30.november

Balance sheet
at 30 November

Passiver

Equity and liabilities
Egenkapital

Shareholders’ equity
Selskabskapital
Share capital

Overfort resultat
Retained earnings

Egenkapital i alt
Total shareholders’ equity

Gezldsforpligtelser
Liabilities other than provisions

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknytiede virksomheder
Payables to group enterprises

Anden gzld
Other payables

Kortfristede geeldsforpligtelser
Short-term liabilities

Gzldsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

Andre skonomiske forpligtelser
Other financial obligations

Nezertstiende parter
Related parties
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Notes

10

2016/2015 2015/2014
DKK DKK
501.000 501.000
2.072.206 1.807.591
2.573.206 2.308.591
128.294 147.865
5.020.004 2.751.771
2.595.725 2.508.738
7.744.023 5.408.374
7.744.023 3.408.374
10.317.229 7.716.965



Noter
Notes

Note 1. Personaleomkostninger
Staff costs

Lenninger og gager
Wages and salaries

Pensionsomkostninger
Pension costs

Andre omkostninger til social sikring
Other social security costs

Personaleomkostningeme fordeles séledes:
Staff costs were incurred as follows:

Distributionsomkostninger
Distribution expenses

Der er ikke udbetalt vederlag ti] direktion og bestyrelse.

No fees were paid to the Fxecutive and Supervisory Boards in the year.

Gennemsnitligt antal medarbejdere
Average number of employees
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2016/2015 2015/2014
DKX DKK
4.606.570 2.957.005
340.114 251.660
17.922 12.960
4.964.606 3.221.625
4.964.606 3.221.625
4.964.606 3.221.625
8 6




Noter
Notes

Note2. Af- og nedskrivninger
Amortisation/depreciation and write-downs

Distributionsom-
kostninger

Distribution expenses

Andre anlag, driftsmateriel og 442.409
inventar
Fixtures and fittings, tools and
equipment
442.409

Note 3.  Andre finansielle indtzegter
Other financial income

Andre renteindtzgter, valutakursgevinster og lignende indtagter
Other interest receivable, exchange gains and similar income

Note 4. Andre finansielle omkostninger
Other financial expenses

Renteomkostninger, valutakurstab og lignende omkostninger
interest payable, exchange losses and similar expenses
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201672015 2015/2014
Ialt
Total
44?2 409 253,157
442 409 253.157
2016/2015 201572014
DKK DKK
122 800 8.076
122.800 8.076
257.285 159.063
257,285 159,063




Noter
Notes

Note 5. Skat af drets resultat
Tax for the year

Zndring i afsat udskudt skat
Change in provision for deferred tax

som fordeler sig saledes:
analysed as follows:

Skat af arets resultat
Tax for the year

I alt
Total
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2016/2015 20152014
DKK DKK
73.736 31.009
73.736 31.009
73.736 31.009
73.736 31.009




Noter
Notes

Note 6. Materielle anlaegsaktiver
Property, plant and equipment

Kostpris
Cost

Salde pr. 1/12/2015
Balance at 1/12/2015

Tilgang i arets leb
Additions in the year
Afgang i arets lob
Disposals in the vear

Kostpris pr. 30/11 2016
Cost at 30/11 2016

Af- og nedskrivninger
Depreciation and write-downs

Saldo pr. 1/12/2015
Balance at 1/12/2015

Arets afskrivninger
Depreciation in the year

Afpang i arets lob
Disposals in the year

Af- og nedskrivaninger pr. 30/11/2016
Depreciation and write-downs at 30/11/2016

Regnskabsmeaessig veerdi pr. 30/11/2016
Carrying amount ar 30/11/2016
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Andre anleg, drifts-
materiel og inventar
Other fixtures and
fittings, tools and
equipment

1.388.844

563.721

—1.952,565

782.573

442.409

1.224.982

7.58



Noter
Notes

Note 7. Udskudt skatteaktiv
Deferred tax asset

Som felge af selskabets koncernstruktur og interne afregningspriser er det muligt for selskabets
ledelse at estimere de fremtidige &rlige overskud. P& den baggrund forventes skatteaktivet fuldt
udnyttet i r 2035, hvorfor skatteaktivet er indregnet til kurs 100. Grundet periodens lzngde
forekommer der dog en betydelig usikkerhed omkring indregning og maling af skatteaktivet.

Due to the Company's group structure and transfer prices, Company Management is able to estimate future
annual profits. In this basis, the tax asset is expected to be fully utilised by 2035, and it has therefore been
recognised at par value. However, due to the length of the period, recognition and measurement of the tax
asset are subject to considerable uncertainty.

Note 8. Egenkapitalopgsrelse
Statement of changes in equity

Overfort Foresliet
Selskabskapital  resultat udbytte I alt
Retained
earnings/-
Accumulated  Proposed
Share capital loss dividend Total
Egenkapital pr. 1/12/2015 501.000 1.807.591 - 2.308.591]
Shareholders' equity at 1/12/2015
Overfert i dret - 264.615 - 264.615

Retained earnings

Egenkapital pr. 30/11/2016 501.000 2.072.206 - 2.573.206
Sharcholders’ equity at 30/11/2016
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Noter
Notes

Note 9. Andre skonomiske forpligtelser
Other financial obligations

201672015
Forpligtelser ifalge operationelie leasingkontrakter vedro-
rende automobiler og edb-anizg udger 660.237
Payments under operating leases concerning cars and IT
equipment are

Note 10. Nzertstiende parter
Related parties

Kapitalejere med ejerandel pi mere end 5 % af selskabskapitalen eller 5 % af stemmerne

Shareholders holding 5% or more of the share capital or the voting rights
Enviroflo Engineering Limited, Winnington Avenue, Northwich, Cheshire, CW8 4DX
ENGLAND

Ultimativt Moderselskab

Parent

Ecolab Ine, 370 N. Wabasha Street, St. Paul, Minnesota 55102-2233, USA
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