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LEDELSESPATEGNING

MANAGEMENT STATEMENT

Bestyrelse og direktion har dags dato behandist og
godkendt arsrapporten for regnskabsaret 1. januar - 31.
december 2015 for Maricogen A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabstoven.

Det er vores opfattelse, at rsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar - 31.
december 2015.

Det er endvidere vores opfattelse, at ledelsesberetningen
indeholder en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

The Board of Directors and the Exscutive Board have
today discussed and approved the Annual Report for the
finanicel year 1 January - 31 December 2015 for
Maricogen A/S.

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

In our opinion, the financial statements give a true and fair
view of the Company's assets, liabilites and financial
position as of 31 December 2015 and of the resuits of the
Company's operations for the financial year 1 January - 31
December 2015.

Further, in our opinion, the Management's review gives a
fair review of the development in the Company's activities
and financial matters, if the results for the year and of the
Company's financial position.

We recommend that the annual report be approved at the
annual general meeting.

Mariager, den 13 maj 2016

\

v Direktion
- (Management)

" Laurent Hanssen

N
\

Bestyrelse
(Board of Directors)

Nits Corneille van der Plas

Elisabeth Deelen

Sl DA

Eveline Lauridsen

Formand




DEN UAFHANGIGE REVISORS ERKLERINGER

INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i Maricogen A/S
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Maricogen A/S for
regnskabsdret 1.januar -  31.december 2015.
Arsregnskabet omfatter anvendt regnskabspraksis,
resultatopgerelse, balance og noter. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som ledelsen
anser nedvendig for at udarbejde et arsregnskab uden
vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eiler 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 planlasgger og udferer revisionen for at opna
hej grad af sikkerhed for, om arsregnskabet er uden
vaasentlig fejlinformation.

En revision omfatter udfarelse af revisionshandlinger for at
opna revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhaenger af
revisors vurdering, herunder vurderingen af risici for
vaesentlig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for
selskabets udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at udforme
revisionshandlinger, der er passende efter
omsteendighederne, men ikke at udtrykke en konklusion
om effektiviteten af selskabets interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg af
regnskabspraksis er passende, om ledelsens
regnskabsmaessige sken er rimelige samt den samlede
praesentation af arsregnskabet.

Det er vores opfattelse, at det opnaede revisionsbevis er
tilstraekkeligt g egnet som grundlag for vores konklusion

Revisionen har ikke givet anledning til forbehold.

To the shareholders of Maricogen A/S

Independent auditors report on the financial
statements

We have audited the financial statements of Maricogen
A/S for the financial year 1 January — 31 December
2015. The financial statements comprise accounting
policies, income statement, balance sheet and notes.
The financial statements have been prepared in
accordance with the Danish Financial Statements Act.

Management's responsibility for the financial
Sstatements

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 that Management
determines is necessary to enable the preparation of
financial statements that are free from material
misstatement, whether due to fraud or error.

Auditors’ 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 as to whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
financial statements. The procedures selected depend
on the auditors' judgement, 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 auditors consider internal
control relevant to the Company's preparation of
financial statements that give a true and fair view in
order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of
expressing an opinion on the 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
ooninion.

Our audit did not result in any qualification.



DEN UAFH/AENGIGE REVISORS ERKL/AERINGER

INDEPENDENT AUDITOR'S REPORT

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af resultatet
af selskabets aktiviteter for regnskabséaret 1. januar — 31.
december 2015 i overensstemmelse med
arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til &rsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillzg til den udfarte revision af arsregnskabet.
Det er pa denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er i
overensstemmelse med &rsregnskabet.

Opinion

In our opinion, the financial statements give a true and
fair view of the Company's assetls, liabilities and
financial position at 31 December 2015 and of the
results of the Company's activities for the financial year
1 January — 31 December 2015 in accordance with the
Danish Financial Statements Act.

Statement on the Management's review

In accordance with the Danish Financial Statements Act,
we have read the Management's review. We have not
performed any other procedures in addition to the audit
of the financial statements. On this basis, it is our
opinion that the information provided in the
Management's review is consistent with the financial
statements.

Arhus, den 13. maj 2016

KPMG

Statsautoriseret Revisionspartnerselskab

o

W CVR 25 57 8198
Miu Elife Savas

statsaut. revisor
State Authorised
Public Accountant

statsaut. revisor
State Authorised
Public Accountant



LEDELSESBERETNING (MANAGEMENT REVIEW)
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LEDELSESBERETNING

MANAGEMENT REVIEW

Hovedaktivitet

Maricogen A/S blev stiftet i 1997 under navnet Maricogen
P/S, hvor det indtil 1. oktober 2007 blev drevet som et
partnerskab med Difko. | forbindelse med AkzoNobels
overtagelse af Difkos andel, blev alle energi-relaterede
selskaber fusioneret med virkning fra 1. januar 2008.
Samtidig blev selskabet omdannet til et aktieselskab.

Selskabets formal er gennem etablering og drift af et
naturgasfyret industrielt kraftvarmeveerk at producere
elektricitet og varme.

Elektricitet seelges pa markedsvilkar, Salgsindteegterne
omfatter endvidere modtaget pristilleeg til elektricitet
produceret ved decentral kraftvarme i henhold til
elforsyningsloven, der tradte i kraft den 1. januar 2005.

Kraftvarmevaerket er opfert pa Akzo Nobe! Salt A/S'
fabriksareal, og anlaegget blev taget i drift i 1999.

Udvikling i aktiviteter og ockonomiske forhold

Anlzegget har i 2015 produceret elektricitet og damp
i 4 dage.

De samlede salgsindtaegter udgjorde 45,5 mio. kr.
mod 38,3 mio. kr. aret for.

Arets resultat blev 32,6 mio. kr i forhold til 27,3 mio. kr. i
2014. Ledelsen anser arets resultat for tilfredsstillende
og bedre end forventet.

Forventninger til fremtiden

Produktionen i 2016 vil afhaenge af forholdet mellem
priserne pa gas og pa elektricitet. Der ma séledes ogsa
i 2016 forventes pericder, hvor anlaegget tages ud af
drift.

Resultatet i 2016 forventes at blive mindre end resultatet
2015.

Den aktuelle aftale med Energinet.dk, om at selska-

bets elkapacitet skal fungere som en reserve for den
danske elforsyning, udlsber ved udgangen af 2018.
Selskabets ledelse har en forventning om at der

ogsa i fremtiden vil vaere et behov for denne kapacitet i

det danske energinet, hvorfor denne andring ikke vurderes
at have betydning for aktivets nuvaerende vaerdiansaettelse.

Main activity

Maricogen A/S was established under the name Maricogen
P/S in 1997, until 30th September 2007 as a partnership
with Difko. In connection with AkzoNobels acquisition all
energy-related companies merged with effect from
January 1st 2008. At the same time the company was
changed to a limited company.

The objective of the partnership is to generate electricity
and heating through the construction and operation of
a natural-gas-fired industrial cogeneration plant.

Electricity is sold on market conditions. The proceeds
from sales also include price increment received to
electricity produced by decentralized cogeneration in
accordance with the Act dealing with power supply,
which came into force as at January 1, 2005.

The cogeneration plant is constructed at the site of
Akzo Nobel Salt A/S and was commissioned in 1999.

Development in activities and economic status

The plant has in 2015 been in operation for 4 days.

The total proceeds from sales amounted to DKK 45.5
min against DKK 38.3 min the year before.

The reult of the year was DKK 32.6 min. compared to DKK
27.3 min. in 2014. The Board of Management considers the
profit for the year to be satisfactory and better than expected.

Expectations for the future

The production in 2016 will also be influenced by the
difference between prices on natural gas and electricity.
Periods of discontinuation in 2016 is therefore foreseen.

The result for 2016 is expected to be lower than the result
of 2015.

The current agreement with Energinet.dk stipulating that
the power generating capacity of the company should
serve as a reserve for the Danish power supply will expire
by the end of 2018.

However, the management of the company has an
expectation that also in the future there will be a need for
this capacity in the Danish energy net and thus this change
has no importance for the current valuation of the asset.



LEDELSESBERETNING

MANAGEMENT REVIEW

Miljeforhold

| overensstemmelse med reglerne i Miljgbeskyttelses-
loven udarbejder selskabet et gront regnskab.

Maricogen A/S er omfattet af Akzo Nobel Salt A/S' milje-
styringssystem, der i 1999 blev certificeret efter 14001
standarden. Systemet omfatter ud over det eksterne mil-
jo ogsa energiledelse, og som en del af systemet ud-
arbejdes der mal og handlingsplaner for energioptime-
ring.

Den vaesentligste ravare ved kraft- og varmeproduktion
er breendsel i form af naturgas. Ved forbraending dannes
kuldioxid (CO,), kveelstofoxider (NO,) og svovlidioxid (SO,).

Begivenheder efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet
begivenheder af veesentlig betydning for arsregnskabet
for 2015.

Forsknings- og udviklingsaktiviteter

Forsknings- og udviklingsaktiviteter forestas primeert af
Akzo Nobel N.V. Maricogen A/S har ikke afholdt omk.

i 2015 vedrarende forsknings- og udviklingsaktiviteter.

Environment

In accordance with the provisions of the Act on Envi-
ronmental Protection the Company prepares environ-
mental accounts.

Maricogen A/S is comprised by Akzo Nobel Salt A/S’
environmental management system, which was 14001
certified in 1999. In addition to the external environ-
ment, the system also comprises energy management,
ant targets and action plans for energy optimisation
are prepared as part of the system.

The most important raw material for heat and power

production is fuel in the form of natural gas. When it

is burned, the carbon dioxide (CO ), nitrogen (NO,)
and sulphur dioxide (SO ;) are generated.

Subsequent events after the end of the financial year

After the end of the financial year no material events
have occurred affecting the Annual Accounts for 2015.

Research and Development Activities

Research and development activities are primarily
managed by Akzo Nobel N.V. The total cost concerning
research and development activities in 2015 in
Maricogen A/S is kr. 0.



ANVENDT REGNSKABSPRAKSIS

ACCOUNTING POLICIES

Arsrapporten for Maricogen A/S er aflagt i overens-
stemmelse med arsregnskabslovens bestemmelser
for en klasse B-virksomhed.

Der er reklassificeret visse poster i balancen i forhold
til tidligere regnskabsar - sammenligningsposter er
tilrettet.

Den anvendte regnskabspraksis er uaendret i forhold til
sidste ar

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved ferste
indregning til transaktionsdagens kurs. Valutakurs-
differencer, der opstar mellem transaktionsdagens
kurs og kursen pa betalingsdagen, indregnes i resul-
tatopgerelsen som en finansiel post.

Tilgodehavender, gzeld og andre monetaere poster i
fremmed valuta omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets eller geeldens
opstaen eller indregning i seneste arsregnskab ind-
regnes i resultatopgorelsen under finansielle indtagter
og omkostninger.

Nettoomsaetning

Nettoomsaetning indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fundet
sted inden &rets udgang, og safremt indtaegten kan
opgeres palideligt g forventes modtaget. Nettoom-
saetningen indregnes ekskl. moms, afgifter og rabatter
i forbindelse med salget.

Produktionsomkostninger
Produktionsomkostninger omfatter cmkostninger, her-
under afskrivninger, der afholdes for at opna arets
nettoomszetning.

Administrationsomkostninger

| administrationsomkostninger indregnes omkostning-
er, der er afholdt i aret til ledelse og administration af
selskabet.

Finansielle indteegter og omkostninger

Finansielle indtaegter cg omkostninger indeholder ren-
ter, kursgevinster og -tab vedrarende gzeld, tilgodehav-
ender og transaktioner i fremmed valuta samt tillzeg

og godtgerelser under acontoskatteordningen mv.

Skat af arets resultat

Selskabet er omfattet af de danske regler om tvungen
sambeskatning af Akzo Nobel koncernens danske
dattervirksomheder.

Akzo Nobel DECO A/S er administrationsselskab
for sambeskatningen og afregner som falge heraf alle
betalinger af selskabsskat med skattemyndighederne.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster.

The Annual Report for Maricogen A/S have been pre-
pared in accordance with the provisions for

class-B enterprises in the Danish Company
Accounts Act.

Reclassifications have been made on certain post’s in the

balancesheet - comparison post's have been adjusted.

The accounting policies applied are consistent with last year.

Translation of foreign currencies

Transactions in foreign currencies are initially trans-
fated at the exchange rate applying at the transaction
day. Any differences between the exchange rates at
the transaction date and the payment date are re-
cognised as a financial item on the profit and loss
account.

Debtors, creditors and other monetary items in foreign
currencies are translated at the exchange rate apply-
ing at the balance-sheet date.The difference be-
tween the exchange rates at the balance-sheet date
and the time when the debtor or creditor item arose
or was recognised in the previous annual accounts

is recognised under financial income and expendi-
ture on the profit and loss acount.

Net turnover

Net turnover is recognised on the profit and loss
account if delivery and transfer of risk to the buyer
have taken place before the close of the year, and
provided that the income can be reasonably cal-
culated and is expected to be received. Net turmover
is recognised exclusive of VAT, taxes and discounts
in connection with the sale.

Production costs

Production costs comprise costs, including depre-
ciations, defrayed to achieve the net turnover for the
year.

Administration costs

Administration costs include costs defrayed over the
year for the management and administration of the
Company.

Financial income and costs

Financial income and costs comprise interest, capital
gains and losses related to creditors, debtors and
foreign-currency transactions, as well as allowances
according to the Danish on-account tax scheme, efc.

Tax on profitfioss for the year

The Company is covered by the Danish provisions on
compuisory joint taxation of all the Danish subsidiaries
of the Akzo Nobe! Group.

Akzo Nobel DECO A/S is the administrating company
for the joint taxation and consequently settles all
payment with the tax authorities.

The actual Danish corporation tax is divided by settle-
ment of joint taxation contributions between the jointly
assessed companies in proportion to their taxable
income.
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ACCOUNTING POLICIES

Arets skat, der bestar af &rets aktuelle selskabsskat,
drets sambeskatningsbidrag og sendring i udskudt
skat, herunder som felge af &ndring i skattesats,
indregnes i resultatopgorelsen med den del, der kan
henfores til arets resultat, og direkte i egenkapitalen
med den del, der kan henfares til posteringer direkte
i egenkapitalen.

De sambeskattede selskaber indgar i acontoskatte-
ordningen.

Materielle anlaegsaktiver

Bygninger, tekniske anlaeg og maskiner samt drifts-
materiel og inventar males til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen med fradrag
af modtaget investeringstilskud, samt omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til brug.

Der foretages linezere afskrivninger over den forvente-
de brugstid, baseret pa folgende vurdering af aktiv-
ernes forventede brugstider:

Bygninger 25 ar
Driftsmateriel og inventar 10 &r

Pa baggrund af den teknologiske og mitjomaessige
udvikling forventes der ingen restvaerdi ved udgangen
af den anferte brugstid.

Veerdiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af materielle
anlaagsaktiver vurderes arligt for indikationer pa veerdi-
forringelser, ud over det som udtrykkes ved afskrivning

Foreligger der indikationer pa vaerdiforringelse, foretages
nedskrivningstest af hvert enkelt aktiv henholdsvis gruppe
af aktiver. Der foretages nedskrivning til
genindvindingsvaerdien, hvis denne er lavere end den
regnskabsmaessige veerdi.

Som genindvindingsvaerdi anvendes den hojeste vaerdi
af nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opgores som nutidsvaerdien af de forventede
nettopengestromme fra anvendelsen af aktivet eller
aktivgruppen, og forventede pengestremme ved

salg af aktivet eller aktivgruppen efter endt brugstid.

The tax of the year, which comprises the year's actual
corporation tax, the joint taxation contribution of the
year and change in deferred tax including effect of
changed tax rate, is included in the profit and loss
account with the part attributable to the result of the
year and direct to the equity capital with the part attri-
butable to direct items in the equity capital.

The jointly taxed companies have adopted the
on-account taxation scheme.

Tangible fixed assets

Buildings, plant and machinery, and fixtures and
working material are stated at cost price less accu-
mulated depreciation and write-downs.

The cost price is the acquisition price less any in-
vestment grants received, as well as costs directly
related to the acquisition up to the time when the
asset is ready for use.

Depreciation takes place on a straight-line basis
over the expected lifetime, based on the following
assessment of the expected lifetime of assets:

Buildings 25 years
Fixtures and working material 10 years

On the basis of the technological and environmen-
tal development no residual value is expected al
the end of the lifetime stated.

Impariment of fixed assets

The value of tangible fixed assets

are reviewed annually for indications of
impariment beyond what is expressed throug
depreciation.

If there are indications of impariment, an impairment
test of the asset or group of assets. Are written down
to its recoverable amount if this is lower

than the booked value.

The recoverable amount is the higher of the net selling
price and booked value. The value is calculated as

the present value of expected net cash flows from use
of the asset or asset group, and expected

net cash flows from the sale of the asset

or asset group at the end of its useful life.
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ACCOUNTING POLICIES

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-metoden
eller nettorealisationsvaerdi, hvis denne er lavere.

Kostprisen for rAvarer og hjlpematerialer
omfatter kabspris med tillaeg af hjemtagelses-
omkostniger.

Nettorealisationsveaerdi for varebeholdninger opgeres

som salgssum med fradrag af faerdiggerelsesomkostninger
og omkostninger, der afholdes for at effektuere salget,

og fastsattes under hensyntagen til omseettelighed,
ukurans og udvikling i forventet salgspris

Tilgodehavender
Tilgodehavender males til amortiseret kostpris. Der
nedskrives til imadegaelse af forventede tab.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat
indregnes i balancen som beregnet skat af arets skatte-
pligtige indkomst, reguleret for skat af tidligere ars skat-
tepligtige indkomster samt betalte acontoskatter.

Skyldige og tilgodehavende sambeskatningsbidrag ind-
regnes i balancen under tilgodehavender hos eller gaeld til
tilknyttede virksomheder.

Udskudt skat méles efter den balanceorienterede
geeldsmetode af alle midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af aktiver
og forpligtelser. Der indregnes dog ikke udskudt skat
af midlertidige forskelle vedrorende ikke-skattemaes-
sigt afskrivningsberettiget goodwill.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil vaere
gezeldende, nar den udskudte skat forventes udlost som
aktuel skat.

Galdsforpigtelser:
Qvrige geeldsforpligtelser males til nettorealisationsvaerdi.

Egenkapital - Udbytte

Foresl&et udbytte indregnes som en forpligtelse pa
tidspunktet for vedtagelse pa den ordinaere general-
forsamling (deklareringstidspunktet). Udbytte, som
forventes udbetalt for aret, vises som en saerskilt post
under egenkapitalen.

Inventories
Inventories are measured at the lower of cost under the
FIFO method and net realisable value.

The cost of goods for raw materials and consumables
equals landed cost.

The net realisable value of invenlories is calculated as
the sales amount less costs of completion and costs
necessary to make the sale and is determined taking into
account marketability, obsolescence and development

in expected selling price

Debtors
Debtors are stated at redeemed cost price. Write-
downs are made to meet expected losses.

Corporation tax and deferred tax

Actual tax liabilities and actual tax amounts receivable
are included in the balance sheet as calculated tax of the
taxable income for the year adjusted for tax of taxable
income of previous years and paid taxes on account.

Outstanding and receivable joint taxation contributions
are included in the balance sheet under amounts owed
by and to affiliated companies.

Deferred tax is calculated according to the balance-
sheet liability method on all temporary differences be-
tween the accounting value and the tax value of assets
and liabilities. Deferred tax on temporary differences
related to non-depreciable goodwill is not included.

Deferred tax is measured based on the tax rules and
rates, which with the legislation at the date of the balance
sheet will be applicable when the deferred tax is expected
to result in current taxation.

Liabilitites:
Other liabilities are measured at net realizable value.

Equity - Dividend

Proposed dividend is included as a liability at the
time of adoption at the Annual General Meeting (the
time of declaration). Dividend which is expected to
be paid out for the year is stated as a separate item
under equity.



RESULTATOPGORELSE (PROFIT AND LOSS ACCOUNT)

Nettoomsaetning (Net sales)
Produktionsomkostninger (Production costs)

Bruttoresultat (Gross profit)

Administrationsomkostninger (Administrative expenses)

Resultat af ordinaer primeaer drift (Operating profit)

Finansielle indtzegter (Financial income)
Finansielle omkostninger (Financial costs)

Resultat for skat (Profit before taxation)

Skat af arets resultat (Tax on profit for the year)
Arets resultat (Net profit for the year)
Resultatdisponering: (Distribution of profits:)

Arets resultat (Profit for the year)
Til disposition (Amount to be distributed)

der foreslas fordelt saledes: (proposed distribution:)
Udbytte for aret (Dividend for the year)

Note

—

2015 2014

DKK DKK
45.516.183 38.316.704
-1.787.265 -1.865.221
43.728.918 36.451.483
-789.476 -288.570
42.939.442 36.162.913
-2 5.457

-360 0
42.939.080 36.168.370
-10.328.542 -8.861.250
32.610.538 27.307.120
32.610.538 27.307.120
32.610.538 27.307.120
32.610.538 27.307.120
32.610.538 27.307.120
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BALANCE (BALANCE SHEET)
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AKTIVER (ASSETS)

Bygninger (Buildings)

Aktiver under opfarelse

Materielle anlagsaktiver (Tangible fixed assets)

Anla=gsaktiver i alt (Total fixed assets)

Ravarer og hjaslpematerialer
(Raw materials and auxiliaries)
Varebeholdninger (Stocks)

Tilgodehavender fra tilknyttede virksomheder
(Amounts owed by affiliated companies)
Tilgodehavende fra salg (Trade debtors)
Udskudt skatteaktiv (Deferred tax asset)
Tilgodehavender (Receivables)

Likvide beholdninger (Bank deposits)

Omsaetningsaktiver i alt (Total current assets)

Aktiver i alt (Total assets)

PASSIVER (LIABILITIES)

Aktiekapital (Share capital)
Udbytte for aret (Dividend for the year)
Overfart resultat (Profit carried forward)

Egenkapital i alt (Total capital and reserves)
Hensatte forpligtelser (Provisions)

Udskudt skat (Deferred tax)

Hensatte forpligtelser i alt (Total provisions)

Leverandergeeld (Trade payables)

Skyldig sambeskatningsbidrag (Joint taxation payable)

Anden geeld (Other debt)

Kortfristede gaeldsforpligtelser (Shori-term liabilities)

Galdsforpligtelser i alt (Total debt)

Passiver i alt (Total liabilities)

Eventualaktiver (Contingent assets)
Eventualforpligtelser og pantsaetninger
(Contingent liabilities and mortgaging)

Medarbejderforhold (Employees)
Naerstaende parter (Related parties)

Note

10

2015 2014
DKK DKK
6.337.818 7.113.875
3.927.560
10.265.378 7.113.875
10.265.378 7.113.875
431.062 410.685
431.062 410.685
47.104.753 48.101.121
4.434.196 3.228.174
0 45.080
51.538.949 51.374.376
0 1.509.802
51.970.011 53.294.864
62.235.389 60.408.839
500.000 500.000
32.610.538 27.307.120
12.969.376 12.969.376
46.079.914 40.776.496
26.117 0
26.117 0
5.668.832 10.595.783
10.019.552 8.861.251
440.974 175.308
16.129.358 19.632.343
16.129.358 19.632.343
62.235.389 60.408.839




NOTER TIL REGNSKABET (NOTES TO THE ACCOUNTS)
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Note 1.  Finansielle indtagter

(Financial income)
Renteindteegter fra tilknyttede virksomheder

(Interest from affiliated companies)
Andre finansielle indteegter (Other financial income)

Note 2. Finansielle omkostninger

(Financial costs)

Andre finansielle omkostninger (Other financial costs)

Note 3.

Kostpris pr. 01/01-15 (Cost price at 01/01-15)
Arets tilgang (Additions during the year)

Materielle anlaegsaktiver (Tangible fixed assets)

Kostpris pr. 31/12-15 (Cost price at 31/12-15)

Aktiverede finansieringsomkostninger pr 01/01-15
(Borrowing costs capitalised at 01/01-15)

Aktiverede finansieringsomkostninger pr 31/12-15
(Borrowing costs capitalised at 31/12-15)

Afskrivninger pr 01/01-15 (Depreciations at 01/01-15)
Arets afskrivninger (Depreciations for the year)

Afskrivninger pr. 31/12-15 (Depreciations at 31/12-15)

Regnskabsmaessig vaerdi pr. 31/12-15
(Net book value at 31/12-15)

Afskrives over (ar) (Depreciation period (years))

2015 2014
DKK DKK
0 5.440
2 17
2 5.457
360 0
360 0

Aktiver

Tekniske anleeg  under opfarelse

og maskiner (Machinery
Bygninger (Plant & under | alt
(Buildings) machinery) construction) (Total)
18.246.696 124.518.926 0 142.765.622
0 0 3.927.560 3.927.560
18.246.696 124.518.926 3.927.560 146.693.182
826.829 5.811.661 0 6.638.490
826.829 5.811.661 0 6.638.490
11.959.649 130.330.587 0 142.290.236
776.058 0 776.058
12.735.707 130.330.587 0 143.066.294
6.337.818 0 3.927.560 10.265.378

25 10
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NOTER TIL REGNSKABET (NOTES TO THE ACCOUNTS)

Note 4. Egenkapital (Capital and reserves)

Aktiekapitalen bestar af 500 aktier a 1.000 kr.
(The share capital consists of 500 shares of each DKK 1,000)
Overfort resultat Foreslaet udbytte

Aktiekapital (Profit carried (Proposed
(Share capital) forward) dividend)
Egenkapital pr. 01/01-15 (Capital and reserves at 01/01-15) 500.000 12.969.376 0
Overtfort resultat: (Profit carried forward:) 0 32.610.538 0
Udbytte for regnskabsaret (Dividend for the year) 0 -32.610.538 32.610.538
Egenkapital pr. 31/12-15 (Capital and reserves at 31/12-15) 500.000 12.969.376 32.610.538
Der har ikke siden 2005 vaeret bevaegelser pa aktiekapitalen.
(Since 2005 there have been no movements in the share capital.)
Ingen aktier er tillagt saerlige rettigheder
(no shares have been assigned special rights)
Note 5. Udskudt skat (Deferred tax) 2015 2014
DKK DKK
Udskudt skat pr. 1/1 (Deferred tax at 1/1) 45.080 148.122
Regulering til tidligere ar (Adjustment for prior years) -6 0
Hensat for aret (Provision for the year) 71191 -103.042
Udskudt skatte (aktiv)/passiv pr. 31/12 (Deferred tax (asset)liability at 31/12) -26.117 45.080
Udskudt skat vedrorer: (Deferred tax concerns:)
Materielle anlaegsaktiver (Tangible fixed assets) -26.117 45.080
-26.117 45.080
Note 6. Skat af arets resultat (Tax on profit for the year)
2015 2014
DKK DKK
Arets sambeskatningsbidrag, ekskl. finansieringstillaeg
(Current joint tax contribution, excl. financing charges) 10.019.552 -8.761.171
skattekorrektion primo (tax correction primo) 237.799 2.962
fndring i udskudt skat (Change in deferred tax) 71191 -103.041
10.328.542 -8.861.250
Note 7. Eventualaktiver (Contingent assets)
CO,-kvoter (CO ,-allowances) Enheder (Units)
Overskydende CO,-kvoter for 2014 (Surplus CO , -aliowances for 2014) 5.589
Kabte CO2-kvoter for 2015 (Bought CO2-allowances for 2015) 3.000
Udledning af CO2 i 2015 (Emission of CO2 in 2015) -5.347
Overskydende CO2-kvoter for 2015 (Surplus CO2-allowances for 2015) 3.242

Dagsveerdien udger 0,2 mio. kr. pr. 31. december 2014 (0,3 mio kr pr 31.dec 2014)
(The actual value totals DKK 0.2 min as at December 31, 2015) (DKK 0,3 min 31.dec 2014)
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NOTER TIL REGNSKABET (NOTES TO THE ACCOUNTS])

Note 8. Eventualforpligtelser og pantsaetninger
(Contingent liabilities and mortgaging)

Til sikkerhed for geeld til moderselskabet er handpantsat ejerpantebrev pa 225 mio. kr. i selskabets bygning opfert pa
lejet grund pa Akzo Nobel Salt A/S' fabriksareal. Det pantsatte aktivs bogfarte vaerdi andrager 6,3 mio. kr. pr. 31.
december 2015. Den aktuelle gaeld til Akzo Nobel Salt A/S er 12,8 kr.

(As security for debt to the parent Companyis pledged a mortgage deed of DKK 225 min. in the company’s building
situated on rented area at the factory site of Akzo Nobel Salt A/S. The booked value of the pledged asset totals

DKK 6.3 min as at December 31, 2015.). The actual debt to the parent Company is DKK 12.8.

Selskabet er sambeskattet med avrige danske koncernvirksomheder. Som koncernvirksomhed haefter selskabet ubegraenset og
solidarisk med evrige koncernvirksomheder for danske selskabsskatter og kildeskatter pa udbytte, renter og royalties inden for
sambeskatningskredsen. Nettoforpligtelsen over for SKAT i sambeskatningen fremgér af administrationsselskabets drsregnskab,
Akzo Nobel Deco A/S, CVR.nr 15 26 93 40. Eventuelle senere korrektioner af den skattepligtige sambeskatningsindkomst eller
kildeskatter m.v. vil kunne medfere, at selskabets hasftelse udger et storre belob.

(The Company is jointly taxed with the Danish group companies. Group companies included in the joint taxation have joint and
several unlimited liability for Danish corporation taxes and withholding taxes on dividends, interest and royalties. The net liabilities
of the company to the Danish Tax Administration are recognised in the financial statements of the administrative company, Akzo
Nobel Deco A/S, CVR no. 15 26 93 40. Any subsequent corrections of the taxable income subject to joint taxation or withholding
taxes on dividends, efc., may entail that the companies’ liability will increase.)

Note 9. Medarbejderforhold (Employees)

Der har i regnskabsaret ikke vaeret ansat personale i selskabet.
(No personnel were employed with the company during the financial year.)

Der er ikke udbetalt honorar til direktion eller bestyrelse.
(No fees have been paid to the management or the Board of Directors.)

Note 10. Naertstaende parter (Related parties)

Ejerforhold (Ownership)
Folgende aktionzerer ejer mere end 5% af aktiekapitalen:
(The following shareholders own more than 5% of the share capital:)

Akzo Nobel Sait A/S, Mariager

Maricogen A/S indgar i koncernregnskabet for Akzo Nobel N.V., Amhem, Holland. Koncemregnskabet for

Akzo Nobe! N.V. kan hentes pa www.akzonobel.com.

(Maricogen A/S is consolidated into the accounts for Akzo Nobel N.V., Arnhem, The Netherlands. The consolidated
accounts for Akzo Nobel N.V. can be downloaded from www.akzonobel.com)



