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LEDELSESPATEGNING

MANAGEMENT STATEMENT

Bestyrelse og direktion har dags dato behandlet og
godkendt &rsrapporten for regnskabsaret 1. januar - 31.
december 2016 for Maricogen A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af
resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2016.

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 Executive Board have
today discussed and approved the Annual Report for the
finanicel year 1 January - 31 December 2016 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 2016 and of the results of the
Company's operations for the financial year 1 January -

31 December 2016.

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 21 april 2017
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DEN UAFH/&ENGIGE REVISORS ERKLARINGER

INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i Maricogen A/S
Konklusion

Det er vores opfatielse, at &arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt at resultatet
af selskabets aktiviteter for regnskabsaret 1. januar - 31.
december 2016 er i overensstemmelse med &rsregn-
skabsloven.

Vi har revideret arsregnskabet for Maricogen A/S for
regnskabsaret 1. januar - 31. december 2016, der
omfatter resultatopgaerelse, balance og noter, herunder
anvendt regnskabspraksis ("'regnskabet”).

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er gseldende i Danmark. Vores ansvar ifalge
disse standarder og krav er nasrmere beskrevet i
revisionspategningens afsnit Revisors ansvar for
revisionen af regnskabet. Vi er uathaengige af selskabet i
overensstemmelse med internationale etiske regler for
revisorer (JESBA’s Etiske regler) og de yderligere krav, der
er gaeldende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse regler og krav.
Det er vores opfatielse, at det opnaede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores konklusion.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

| tilknytning til vores revision af regnskabet er det vores
ansvar at lase ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vassentligt
inkonsistent med regnskabet eller vores viden opnaet ved
revisionen eller p4 anden made synes at indeholde
vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vaesentlig
fejlinformation i ledelsesberetningen.

To the shareholders of Maricogen A/S
Opinion

In our opinion, the Financial Statements give a true and fair
view of the financial position of the Company at 31 December
2016, and of the results of the Company’s operations for the
financial year 1 January - 31 December 2016 in accordance
with the Danish Financial Statements Act.

We have audited the Financial Statements of Maricogen A/S
for the financial year 1 January - 31 December 2016, which
comprise income statement, balance sheet and notes,
including a summary of significant accounting policies
(“financial statements”).

Basis for Opinion

We conducted our audit in accordance with International
Standards on Auditing (ISAs) and the additional requirements
applicable in Denmark. Our responsibilities under those
standards and requirements are further described in the
Auditor's Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the
Company in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics for
Professional Accountants (IESBA Code) 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.

Statement on Management's Review

Management is responsible for Management’'s Review.

Our opinion on the financial statements does not cover
Management’'s Review, and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our
responsibility is to read Management's Review and, in doing
so, consider whether Management's Review is materially
inconsistent with the financial statements or our knowledge
obtained during the audit, or otherwise appears to be
materially misstated.

Moreover, it is our responsibility to consider whether
Management's Review provides the information required
under the Danish Financial Statements Act.

Based on the work we have performed, in our view,
Management's Review is in accordance with the Financial
Statements and has been prepared in accordance with the
requirements of the Danish Financial Statements Act. We did
not identify any material misstatement in Management's
Review.




DEN UAFHANGIGE REVISORS ERKLARINGER

INDEPENDENT AUDITOR'S REPORT

Ledelsens ansvar for regnskabet

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

Ved udarbejdelsen af regnskabet er ledelsen ansvarlig for
at vurdere selskabets evne til at fortsaette driften; at oplyse
om forhold vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde regnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstille driften
eller ikke har andet realistisk alternativ end at g@re dette.

Revisors ansvar for revisionen af regnskabet

Vores méal er at opnad hgj grad af sikkerhed for, om
regnskabet som helhed er uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller 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 revision, der udfgres i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gseldende i Danmark, altid vil
afdeekke veesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som falge af besvigelser eller
fejl og kan betragtes som veesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller samlet har
indflydelse pa de skonomiske beslutninger, som brugerne
tresffer pa grundlag af regnskabet.

Som led i en revision, der udfgres i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, foretager vi
faglige vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

+ |dentificerer og vurderer vi risikoen for vassentlig
fejlinformation i regnskabet, uanset om denne skyldes
besvigelser  eller  fejl, udformer  og udfarer
revisionshandlinger som reaktion pa disse risici samt
opnér revisionsbevis, der er tilstreekkeligt og egnet til at
danne grundlag for vores konklusion. Risikoen for ikke at
opdage vaesentlig fejlinformation fordrsaget af besvigelser
er hgjere end ved vassentlig fejlinformation forarsaget af
fejl, idet besvigelser kan omfatte sammensveergelser,
dokumentfalsk, bevidste udeladelser, vildledning eller
tilsidesattelse af intern kontrol.

Management’'s Responsibilities 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.

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 in preparing the financial statements 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 that includes our opinion.
Reasonable assurance is a high level of assurance, but is not
a guarantee that an audit conducted in accordance with ISAs
and the 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.

As part of an audit conducted in accordance with ISAs and
the additional requirements applicable in Denmark, we
exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

« [dentify and assess the risks of material misstatement of the
financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for
one resulting from error as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the
override of internal control.




DEN UAFHZENGIGE REVISORS ERKLARINGER

INDEPENDENT AUDITOR'S REPORT

« Opnér vi forstaelse af den interne kontrol med relevans
for revisionen for at kunne udforme revisionshandlinger,
der er passende efter omsteendighederne, men ikke for at
kunne udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

+ Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skgn og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

« Konkluderer vi, om ledelsens udarbejdelse af regnskabet
pa grundlag af regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det opnaede
revisionsbevis er vasentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortseette driften. Hvis vi
konkluderer, at der er en vaesentlig usikkerhed, skal vi i
vores revisionspategning g@re  opmarksom pa
oplysninger herom i regnskabet eller, hvis sadanne
oplysninger ikke er ftilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa det
revisionsbevis, der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller forhold
kan dog medfere, at selskabet ikke leengere kan fortszette
driften.

- Tager vi stilling til den samlede praesentation, struktur
og indhold af regnskabet, herunder noteoplysningerne,
samt om regnskabet afspejler de underliggende
transaktioner og begivenheder pa en s&dan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige placering
af revisionen samt betydelige revisionsmaessige
observationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

« Obtain an understanding of internal control relevant to the
audit 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.

- Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by Management.

« Conclude on the appropriateness of Management's use of
the going concern basis of accounting in preparing the
financial statements and, based on the audit evidence
obtained, whether a material uncertainty exists related to
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 conclusions are based
on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

» Evaluate the overall presentation, structure and contents of
the financial statements, including the disclosures, and
whether the financial statements represent the underlying
transactions and events in a manner that gives a true and 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 internal control that we identify
during our audit.

Aalborg, den 21. april 2017

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

CVR 337712 31

Sfate Authorised
blic Accountant

/ Frislian }?ér Jensen
statsaut. revisor
State Authorised
Public Accountant
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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 kraftvarmevaerk at producere
elektricitet og varme.

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

Kraftvarmevesrket er opfgrt pa Akzo Nobel Salt A/S'
fabriksareal, og anleegget blev taget i drift i 1899.

Udvikling i aktiviteter og skonomiske forhold

Anlazgget har i 2016 produceret elektricitet og damp
i 11 dage.

De samlede salgsindteegter udgjorde 43,6 mio. kr.
mod 46,5 mio. kr. aret far.

Derudover har selskabet i regnskabsaret modtaget et
driftstilskud til deekning af driftsomkostninger for
kraftvarmeanlaegget for perioden 2013 tif 2016 pa
42 6 mio. kr. fra Energinet.dk.

Arets resultat blev 64,6 mio. kr i forhold til 33,4 mio. kr. i
2015. Ledelsen anser arets resultat for tilfredsstillende
og bedre end forventet.

Forventninger til fremtiden

Produktionen i 2017 vil afhaenge af forholdet mellem
priserne pa gas og pa elekiricitet. Der ma saledes ogsa
i 2017 forventes perioder, hvor anlsegget tages ud af
drift.

Resultatet i 2017 forventes at blive mindre end resultatet
2016.

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

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

ogsa i fremtiden vil veere et behov for denne kapacitet i

det danske energinet, hvorfor denne sendring ikke vurderes

at have betydning for aktivets nuveerende veerdiansasttelse.

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 fo
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 2016 been in operation for 11 days.

The total proceeds from sales amounted to DKK 43.6 m.
against DKK 46.5 m. the year before.

In addition, in the financial year the company has received an
operating subsidy to cover operating costs for the cogene-
ration plant for the period 2013 - 2016 of DKK 42.6 m. from
Energinet.dk.

The reult of the year was DKK 64.6 m. compared fo DKK
33.4 m. in 2015. The Board of Management considers the
profit for the year to be satisfactory and better than expected.

Expectations for the future

The production in 2017 will also be influenced by the
difference between prices on natural gas and electricity.
Periods of discontinuation in 2017 is therefore foreseen.

The result for 2017 is expected to be lower than the result
of 2016.

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 grgnt regnskab.

Maricogen A/S er omfattet af Akzo Nobel Salt A/S' miljg-
styringssystem, der i 1999 blev certificeret efter 14001
standarden. Systemet omfatter ud over det eksterne mil-
j@ 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 svovidioxid (SO,).

Begivenheder efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet
begivenheder af vaesentlig betydning for arsregnskabet
for 2016.

Forsknings- og udviklingsaktiviteter

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

i 2016 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 Sait 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 2016.

Research and Development Activities

Research and development activities are primarily
managed by Akzo Nobel N.V. The fotal cost conceming
research and development activities in 2016 in
Maricogen A/S is kr. 0.




RESULTATOPG@RELSE (PROFIT AND LOSS ACCOUNT)

Nettoomsaatning (Net tumover)

Produktionsomkostninger/vareforbrug
(Production costs/Cost of sales)

Bruttoresultat (Gross profit)

Administrationsomkostninger (Administrative expenses)
Resultat af ordinaer primaer drift (Ordinary primary profit)

Andre driftsindtesgter (Other operating income)
Resultat for finansielle poster (Profit before interest)

Finansielle indteegter (Financial income)
Finansielle omkostninger (Financial costs)

Resultat fgr skat (Profit before taxation)

Skat af arets resultat (Tax on profit for the year)
Arets resultat (Profit for the year)
Resultatdisponering: (Distribution of profits:)
Forslag til resultatdisponering (proposed distribution.)

Overfert resultat (Refained eamings)
Udbytte for aret (Dividend for the year)

Note

w

2016 2015

DKK DKK
43.638.137 46.533.529
-2.373.310 -1.787.265
41.264.827 44.746.264
-279.622 -789.476
40.985.205 43.956.788
 42.595.557 0
83.580.762 43.956.788
260 -2

-1 -360
83.581.021 43.956.426
-19.007.605 -10.567.618
64.573.416 33.388.808
0 778.270
64.573.416  32.610.538
64.573.416 33.388.808

10




BALANCE PR. 31. DECEMBER (BALANCE SHEET AT DECEMBER 31)

2016 2015
Aktiver (Assets) Note DKK DKK
Bygninger (Buildings) 5.561.758 6.337.818
Masikner (Machines) 3.516.027 0
Anleegsaktiver under opfgrelse
(Tangible fixed assets in course of construction) 0 3.927.560
Materielle anlaegsaktiver (Tangible fixed assets) 6 9.077.785 ~  10.265.377
Anlagsaktiver i alt (Total fixed assets) 9.077.785 10.265.377
Réavarer og hjeelpematerialer
(Raw materials and auxiliaries) 431.061 431.062
Varebeholdninger (Stocks) 431061 431.062
Tilgodehavender fra salg (Trade debtors) 3.418.965 4.434.196
Tilgodehavender hos titknyttede virksomheder
(Amounts owed by affiliated companies) 101.207.062 48.122.100
Andre tilgodehavender (Other receivables) 600440 0
Tilgodehavender (Debtors) 105.226.469 ~  52.556.296
Likvide beholdninger (Cash and cash equivalents) 0 0
Omsaetningsaktiver i alt (Total current assets) 105.657.530 52.987.358

Aktiver i alt (Total assets) 114.735.315 63.252.735




BALANCE PR. 31. DECENMBER (BALANCE SHEET AT DECEMBER 31)

Passiver (Liabilities)
Aktiekapital (Share capital)

Overfart overskud (Profit carried forward)
Foreslaet udbytte (Proposed dividend)

Egenkapital i alt (Total capital and reserves)

Udskudt skat (Deferred fax)
Hensatte forpligtelser i alt (Total provisions)

Leverandgrgeeld (Trade creditors)

Skyldig sambeskatningsbidrag (Joint taxation payable)
Anden geeld (Other creditors)

Kortfristede gaeldsforpligtelser (Short-term liabilities)

Galdsforpligtelser i alt (Total debt)

Passiver i alt (Total liabilities)

Eventualposter (Contingencies)

Naertstdende parter (Related parties)

Note

8,9

10

2016 2015
DKK DKK
500.000 500.000
13.747.646 13.747.646
 64.573.416 32.610.538
78.821.062 46.858.184
111782 26117
111.782 26.117
6.209.628 5.668.832
18.541.248 10.258.628
11.051.504 440.974
35.802.471 16.368.434
35.802.471 16.368.434
114.735.315 63.252.735

12




EGENKAPITALOPG@RELSE (STATEMENT OF CHANGES IN EQUITY)

13

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

Saldo 1. januar 2016 (Balance at 1 January 2016)

Nettoeffekt ved rettelse af vaesentlige fejl

(Net effect of correction of significant errors)

Udloddet udbytte (Distributed dividend)

Overfart via resultatfordeling (Transferred over the profit appropriation)
Saldo 31. december 2016 (Balance at 31 December 2016)

Der har ikke siden 2005 vasret bevaegelser pa aktiekapitalen.
(Since 2005 there have been no movements in the share capital.)

Ingen aktier er tillagt seerlige rettigheder
(no shares have been assigned special rights)

Overfart resultat  Foreslaet udbytte

Aktiekapital (Profit carried {Proposed | alt
(Share capital) forward) dividend) (Total)
500.000 12.969.376 32.610.538 46.079.914
0 778.270 0 778.270
0 0 -32.610.538 -32.610.538
0 0 64.573.416 64.573.416
500.000 13.747.646 64.573.416 78.821.062




NOTER TIL REGNSKABET (NOTES TO THE ACCOUNTS)

Note 1 Anvendt regnskabspraksis

Arsrapporten for Maricogen A/S er aftagt | overensstemmelse med
arsregnskabstovens bestemmelser for en klasse B-virksomhed,
med tilvalg af enkelte regler i regnskabskiasse C.

Virksomheden har med virkning fra 1. januar 2016 implementeret
lov nr. 738 af 1. juni 2015. Dette har givet falgende @ndringer
tit indregning og maling:

- Fremover skal restveerdien pa immaterielle og materielfe
aktiver revurderes labende. | overensstemmelse med
overgangsregleme tit loven foretages en eventue! regulering
af restvaerdier med fremadrettet virkning som et
regnskabsmasssigt skan uden tilpasning af
sammenligningstal og uden effekt pa egenkapitalen.

AEndringerne har ikke nogen belsbsmaessig effekt for
resultatopgerelsen elfer balancen for 2016 elter for
sammenligningstallene.

fEndring af vaesentlige regnskabmaessige korrek-

tioner til tidligere &r

Selskabet har i 2016 reguleret en veesentlig korrektion { regnskabet
for 2015, som falge af manglende indregning af omsaetning i 2015.
Selskabets egenkapital primo 2016 er positivt pavirket med tDKK 778
denne andring.

Sammenligningstaliene er i overensstemmelse med
arsregnskabslovens bestemmelser om korrektion af vaesentlige fejl i
tidligere &r tilrettet for at sikre sammenlignelighed med tidligere ar.
Resultatet for 2015 er positiv pavirket med tDKK 778 efter skat som
falge af korrektionen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved farste indregning
tit transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopgerelsen som en finansiel post.

Tilgodehavender, gasld og andre monetaere poster i fremmed
valuta omregnes til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet for
tilgodehavendets eller gasldens opstéen eller indregning i
seneste arsregnskab indregnes i resultatopgarelsen under
finansielle indteegter og omkostninger.

Nettoomsastning

Nettoomsastning indregnes i resultatopgsrelsen, safremt
levering og risikoovergang til ksber har fundet sted inden
arets udgang, og safremt indteegten kan opgeres palideligt og
forventes modtaget. Nettoomsaetningen indregnes ekskl.
monms, afgifter og rabatter i forbindelse med salget.

Produktionsomkostninger
Produktionsomkostninger omfatter omkostninger, herunder
afskrivninger, der afholdes for at opna arets nettoomsaatning.

Administr inger
| administrationsomkostninger indregnes omkostninger, der er
afholdt i aret til administration af selskabet.

Andre driftsindtagter

Under andre driftsindteegter medregnes tilskud modtaget i
aret tit deskning af driftsomkostninger i indevaerende og
tidligere ar.

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indeholder renter,
kursgevinster og -tab vedrasrende geeld, tiigodehavender og
transaktioner i fremmed valuta samt tillaeg og godtgerelser
under acontoskatteordningen mv.

Skat af éréts resuitat
Selskabet er omfattet af de danske regler om tvungen sambe-
skatning af Akzo Nobel koncemens danske dattervirksomheder.

Akzo Nobel DECO A/S er administrationsselskab for sambe-
skatningen og afregner som fslge heraf alle betalinger af
selskabsskat med skattemyndighederne.

Den aktuelle danske selskabsskat fordeles ved afregning af
sambeskatningsbidrag mellem de sambeskattede virksomheder
i forhold il disses skattepligtige indkomster.

Arets skat, der bestér af arets aktuelle selskabsskat, arets sambe-
skatningsbidrag og sendring i udskudt skat, herunder som fzige

af eendring i skattesats,indregnes i resultatopgsrelsen med

den del, der kan henfares tif drets resultat, og direkte | egenkapi-
talen med den del, der kan henfares til posteringer direkte

i egenkapitalen.

Accounting policies

The Annual Report for Maricogen A/S have been prepared in accordance
with the provisions for class-B enterprises in the Danish Company
Accounts Act, with adoption of individual rules in reporting class C.

As from 1 January 2016, the Company has implemented Act no. 738 of
1 June 2015. This has entailed the following changes to recognition
and measurement:

- Going forward, the residual value of infangible assets and property, plant
and equipment must be reassessed on an ongoing basis. Pursuant to the
transition provi-sions of the Act, any adjustments fo residual values must
be made prospectively as an accounting te without r t of
comparative figures and without ef-fect on equity.

The changes have no monetary effect on the income statement or the balance
sheet for 2016 or for the comparative figures.

Change of significant accounting adjustments related to

prior years

In 2016, the company has regulated a significant adjustment in the financial
statement for 2015, as a consequence of lack of revenue in 2015. The company
opening equity amount for 2016 is positively impacted by tDKK 778 due to this
change.

The comparative figures are in accordance with the provisions in the Danish
Sattements Act regarding adjustment of significant errors in privious years
adjusted to ensure comparability with privious years. The result for 2015 is
positively impacted by tDKK 778 due fo this change.

Translation of foreign currencies

Transactions in foreign currencies are initially translated at the exchange rate
applying at the transaction day. Any differences between the exchange

rates at the transaction date and the payment dale are recognised as a
financial item on the profit and loss account.

Debtlors, creditors and other monetary items in foreign currencies are
translated at the exchange rate applying at the balance-sheet date.

The difference be-ween 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 expen-
diture on the profit and loss acount.

Net turmover

Net turnover is recognised on the profit and Joss 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 calculated and is
expecled fo be received. Net turnover is recognised exclusive of VAT,

taxes and discounts in connection with the sale.

Production costs
Production costs comprise costs, including depreciations, defrayed to
achieve the net turnover for the year.

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

Other operating income
Subsidies received during the year to cover operating costs this year
and previous years are included under other operating income.

Financial income and costs

Financial income and costs comprise interest, capital gains and losses
related io creditors, debtors and foreign-currency transactions,

as well as allowances according to the Danish on-account tax
scheme, efc.

Tax on profit/loss for the year
The Company is covered by the Danish provisions on compulsory joint
taxation of all the Danish subsidiaries of the Akzo Nobel 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 settlement of joint taxation
contributions between the jointly assessed companies in propottion to
their faxable income.

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 vith the part attributable to the result of the year and direct to the
equity capital with the part attributable to direct items in the equity capital.
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Note 1 Anvendt regnskabspraksis

De sambeskattede selskaber indgar i acontoskatteordningen.

Materielle anlagsaktiver

Bygninger, tekniske anlaeg og maskiner samt driftsmateriel

og inventar males til kostpris med fradrag af akkumulerede af-
og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen med fradrag af mod-
taget investeringstilskud, samt omkostninger direkte titknyttet
anskaffelsen indtit det tidspunkt, hvor aktivet er Kiar til brug.

Der foretages lineasre afskrivninger over den forventede brugs-
tid, baseret pa felgende vurdering af aktivernes forventede
brugstider:

Bygninger 265 ar
Driftsmateriel og inventar 104r

Brugstiden og restveerdien revurderes arfigt. En eendring behandles
som et regnskabsmaessigt sken, og indvirkningen pa afskrivninger
indregnes fremadrettet.

Der afskrives ikke pa grunde.

Pa baggrund af den teknologiske og miljigmezssige udvikling for-
ventes der ingen restveerdi ved udgangen af den anfarte
brugstid.

Veerdiforringelse af anlaegsaktiver

Den regnskabsmasssige veerdi af materielle anleegsaktiver
vurderes arligt for indikationer pa veerdiforringelser, ud over det
som udtrykkes ved afskriviing.

Foreligger der indikationer pa veerdiforringelse, foretages ned-
skrivRingstest af hvert enkelt aktiv henholdsvis gruppe af aktiver.
Der foretages nedskrivning til genindvindingsveerdien, hvis denne
er lavere end den regnskabsmeessige vaerdi.

Som genindvindingsvaerdi anvendes den hgjeste veerdi af netto-
salgspris og kapitalvaerdi. Kapitalveerdien opgeres som nutids-
veerdien af de forventede nettopengestrsmme fra anvendelsen
af aktivet eller aktivgruppen, og forventede pengestramme

ved salg af akiivet eller aktivgruppen efter endt brugstid.

Varebeholdninger
Varebeholdninger méales til kostpris efter FIFO-metoden eller
nettorealisationsveerdi, hvis denne er lavere.

Tilgodehavender méles 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 skatteindkomst,
reguleret for skat af tidligere &rs skattepligtige indkomster

samt betalte acontoskatter.

Skyldige og tilgodehavende sambeskatningsbidrag indregnes
i balancen under tilgodehavende sambeskatningsbidrag efler
geeld tit sadanne. Udskudt skat males efter den balance-
orienterede gaeldsmetode af alle midiertidige forskelle mellem
regnskabsmasssig og skattemaessig veerdi af aktiver og for-
pligtelser. Der indregnes dog ikke udskudt skat af midlertidige
forskelte vedrarende ikke-skattemaassigt afskrivningsberettiget
goodwill.

Udskudt skat males pa grundlag af de skatteregler og skatte-
satser, der med balancedagens lovgivning vii vaere geeldende,
nar den udskudte skat forventes udisst som aktue! skat.

Galdsforpigteiser:
@vrige geeldsforpligtelser méles til nettorealisationsveerdi.

Egenkapital - Udbytte

Foreslaet udbytte indregnes som en forpligtelse pé tidspunktet

for vedtagelse pa den ordinsere generalforsamiing
(deklareringstidspunktet). Udbytte, som forventes udbetait for aret,
vises som en saerskilt post under egenkapitalen.

Accounting policies

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 accumulated depreciation and wirite-downs.

The cost price is the acquisition price less any investment 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 expecled
fifetime, based on the following assessment of the expected lifetime

of assets:
Buildings 25 years
Fixtures and working matenal 10 years

The usefut life and residual value are reassessed annually. Changes are treated
as accounting estimates, and the effect on depreciation is recognised
prospectively.

Land is not depreciated.

On the basis of the technological and environmental development no residual
value is expected af 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.

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

Deblors are stated at redeemed cost price. Writedowns 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.

Quistanding and receivable joint taxation contributions are included in the
balance sheet under amounts owed from joint taxation or debt to the same.
Deferred tax is calculated according to the balancesheet liability method
on all temporary differences between 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
fegislation at the date of the balance heet will be applicable when the
deferred tax is expected to result in current taxafion.

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 equily.
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Note 2 Medarbejderforhold (Employees)

Der har i regnskabséret ikke veeret ansat personale i selskabet.

(No personnel were employed with the company during the financial year.)

Der er ikke udbetait honorar tit direktion eller bestyrelse.

(No fees have been paid to the management or the Board of Directors.)

Note 3  Finansielle indtaegter

(Financial income)

Andre finansielle indtaegter (Other financial income)

Note 4  Finansielle omkostninger

(Financial costs)

Andre finansielle omkostninger (Other financial costs)

Note 5  Skat af arets resuitat (Tax on profit for the year)

Arets sambeskatningsbidrag, ekskl. finansieringstiilasg
(Current joint tax contribution, excl. financing charges)
Skattekorrektion primo (tax correction primo)

/Endring i udskudt skat (Change in deferred tax)
/Endring til sidste ars sambeskatningsbidrag

(Change in joint tax contribution last year)

Note 6 Materielle anleegsaktiver (Tangible fixed assets)

Kostpris pr. 01/01-16 (Cost price at 01/01-16)
Avrets tilgang (Additions during the year)
Overfgrsel (Transter)

Arets afgang (Disposals during the year)

Kostpris pr. 31/12-16 (Cost price at 31/12-16)

Afskrivninger pr 01/01-16 (Depreciations at 01/01-16)
Arets afskrivninger (Depreciations for the year)

Afskrivninger pr. 31/12-16 (Depreciations at 31/12-16)

Regnskabsmaessig veerdi pr. 31/12-16
(Net book value at 31/12-16)

2016 2015
DKK DKK
260 2
260 2
1 360
1 360
2016 2015
DKK DKK
18.302.174 10.019.552
0 237.799
85.655 71.191
619.776 239.076
~19.007.605 10.567.618
Aktiver
Tekniske anlaeg under opfarelse
og maskiner (Machinery
Bygninger (Plant & under | alt
(Buildings) machinery) construction) (Total)
19.073.525 130.330.587 3.927.560 153.331.672
0 0 0 0
0 3.927.560 -3.927.560 0
0 -17.212 0 -17.212
) 19.073.525 134.240.935 0 153.314.460
12.735.707 130.330.587 0 143.066.294
776.059 394.321 1.170.380
13.511.766 130.724.908 144.236.674
5.561.758 3.516.027 0 9.077.785
25 10

Afskrives over (ar) (Depreciation period (years))
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Note 7  Udskudt skat (Deferred tax)

Udskudt skat pr. 1/1 (Deferred tax at 1/1)

Regulering til tidligere ar (Adjustment for prior years)

Hensat for aret (Provision for the year)

Udskudt skatte (aktiv)/passiv pr. 31/12 (Deferred tax (asset)/liability at 31/12)

Udskudt skat vedrgrer: (Deferred tax concerns:)
Materielle anlasgsaktiver (Tangible fixed assets)

Note 8  Eventualaktiver (Contingent assets)

CO2-kvoter (CO2-allowances)

Overskydende CO2-kvoter for 2015 (Surplus COZ2-allowances for 2015)

Tildeite CO2-kvoter for 2016 (Allocated CO2-allowances for 2016)

Udledning af CO2 i 2016 (Emission of CO2 in 2016)

Flytning af CO2-kvoter (Transfer of CO2-allowances)

Solgte CO2-kvoter (CO2-allowances sold)

Overskydende CO2-kvoter for 2016 (Surpius CO2-allowances for 2016)

Dagsvaerdien udger 0,2 mio. kr. pr. 31. december 2016 (0,2 min kr pr 31.dec 2015)

(The actual value totals DKK 0,2 mio as at December 31, 2016) (DKK 0,2 min 31 dec 2015}

2016 2015

DKK DKK

-26.117 45.080

0 -6

-85.655 -71.191

-111.772 -26.117

111.772 -26.117
Enheder (Units)

3.242

30.394

-2.930

-25.906

4.800

17




18
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Note 9  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 bogferte vaerdi andrager 5,6 mio. kr. pr. 31.
december 2016. Den aktuelle gaeld ti Akzo Nobel Salt A/S er O 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 5,6 min as at December 31, 2018.). The actual debt to the parent Company is DKK 0.

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

(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 Nobe!
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, etc., may entail that the companies’ liability will increase.)

Note 10 Nertstaende parter (Related parties)

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

Akzo Nobel Salt A/S, Mariager

Maricogen A/S indgar i koncernregnskabet for Akzo Nobel N.V., Arnhem, Holland. Koncernregnskabet 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)




