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L edelsespategning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt &rsrapporten for regnskabsdret
01.01.2015 - 31.12.2015 for Sun Chemica A/S.

Arsrapporten aflaggges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finanselle stilling pr. 31.12.2015 samt af
resultatet af virksomhedens aktiviteter for
regnskabsaret 01.01.2015 - 31.12.2015.

L edel sesberetningen indeholder efter vores opfattel-
se en retvisende redegarelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendel se.

Kage, den 13.05.2016
Kege, 13.05.2016

Direktion

Executive Board

Niels G. Johansen

administrerende direktar
CEO

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Sun Chemical A/S for the financial year
01.01.2015 - 31.12.2015.

The annual report is presented in accordance with
the Danish Financial Satements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2015 and of the results of its operations for
the financial year 01.01.2015 - 31.12.2015.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-
ferred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.
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Den uafhaengigerevisors erklain-
ger

Til kapitalgjeren i Sun Chemical A/S

Pategning pa ar sregnskabet

Vi har revideret arsregnskabet for Sun Chemical A/S for
regnskabsdret 01.01.2015 - 31.12.2015, der omfatter
anvendt regnskabspraksis, resultatopgerelse, balance,
egenkapitalopgarelse og noter. Arsregnskabet udarbejdes
efter arsregnskabs oven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nadvendig
for at udarbejde et arsregnskab uden vaesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er a udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internationale stan-
darder om revision og yderligere krav ifglge dansk revi-
sorlovgivning. Dette kraever, at vi overholder etiske krav
samt planlasgger og udfarer revisionen for at opna hgj
grad af sikkerhed for, om &rsregnskabet er uden vassentlig
fgjlinformation.

En revision omfatter udfarelse af revisionshandlinger for
at opnd revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhaanger af
revisors vurdering, herunder vurdering af risici for vee
sentlig fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at udforme revisi-
onshandlinger, der er passende efter omsteandighederne,
men ikke at udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmaessige
skon er rimelige samt den samlede praesentation af
arsregnskabet.

| ndependent auditor's reports

To the owner of Sun Chemical A/S

Report on the financial statements

We have audited the financial statements of Sun
Chemical A/S for the financial year 01.01.2015 -
31.12.2015, which comprise the accounting policies,
income statement, balance sheet, statement of changesin
equity and notes. The financial statements are prepared
in accordance with the Danish Financial Statements Act.

Management'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'sresponsibility

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 about 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 auditor's judgement, including the assessment of the
risks of material misstatements of the financial state-
ments, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control
relevant to the entity'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 effec-
tiveness of the entity's internal control. An audit also
includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting esti-
mates made by Management, as well as the overall
presentation of the financial statements.
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Den uafhaengigerevisors erklain-
ger

Det er vores opfattelse, at det opnéede revisionsbevis er
tilstraskkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvisen-
de hillede af selskabets aktiver, passiver og finansielle
stilling pr. 31.12.2015 samt af resultatet af selskabets
aktiviteter for regnskabsdret 01.01.2015 - 31.12.2015 i
overensstemmel se med &rsregnskabsloven.

Udtalelse om ledelsesber etningen

Vi har i henhold til &rsregnskabsloven gennemlasst ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tillegg til den udfarte revision af arsregnskabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Kgbenhavn, den 13.05.2016
Copenhagen, 13.05.2016

Deloitte
Statsautoriseret Revisionspartnersel skab

Morten Speitzer

statsautoriseret revisor
State-Authorised Public Accountant

| ndependent auditor's reports

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true and
fair view of the Entity’s financial position at 31.12.2015
and of the results of its operations for the financial year
01.01.2015 - 31.12.2015 in accordance with the Danish
Financial Statements Act.

Statement on the management commen-
tary

Pursuant to the Danish Financial Satements Act, we
have read the management commentary. We have not

performed any further proceduresin addition to the audit
of the financial statements.

On this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with
the financial statements.

Henrik Hartmann Olesen

statsautoriseret revisor
Sate-Authorised Public Accountant
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L edel sesberetning

Hoved- og nggletal

Financial highlights

Hovedtal
Key figures

Nettoomsagning
Revenue

Bruttoresultat
Gross profit/loss

Driftsresultat
Operating profit/loss

Resultat af finansielle
poster
Net financials

Aretsresultat

Profit/loss for the year

Samlede aktiver

Total assets

Investeringer i materiel-
le anlaggsaktiver
Investmentsin property, plant
and equipment

Egenkapital

Equity

Gennemsnitligt antal
medarbejdere

Average number of full-time
employees

Nagletal

Ratios

Egenkapitalens forrent-
ning (%)

Return on equity (%)
Soliditetsgrad (%)
Solvency ratio (%)
Nettoomsagning pr.
medarbej der

Revenue per employee

Afkastningsgrad
Return on assets

Management commentary

2015 2014 2013 2012 2011
DKK'000 DK K'000 DKK'000 DKK'000 DK K'000
62.802 107.816 160.860 162.630 179.572
18.136 18.089 26.123 24.318 29.980
(816) (98.784) 7.833 7.953 11.040
(5.288) (2.670) (7.236) (38.977) (4.151)
(14.557) (101.259) (3.415) (33.012) 4,016
136.005 153.266 257.205 259.498 271.642
23.957 23.849 13.374 13.790 8.299
81.656 96.213 197.472 200.887 233.899
67 108 137 144 169
(16,4) (69,0) (1,7) (15,2) 1,7
60,0 62,8 76,8 774 86,1
937 998 1.174 1.129 1.063
(1,1) (81,0) 45 4,3 41
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L edel sesberetning

Hovedaktivitet

Selskabets hovedaktivitet omfatter produktion af
pigmentpragoarationer pa vegne af en tilknyttet virk-
somhed.

Udvikling i aktiviteter og gkonomiske
forhold

Arets resultat for 2015 udger et underskud pa
14.557 t.kr. Heraf udger underskud i datterselskab
5.265 t.kr. Egenkapitalen udger 81.656 t.kr.

Selskabets nettoomsadning i 2015 udger 62.802
tkr., hvilket er et fald pa 42% i forhold til 2014.
Faldet skyldes de nedenfor naavnte forhold.

Aret har béret pragg af stabilisering efter de vassent-
lige omstruktureringer, der blev igangsat i 2014.
Den tilbageblevne operationelle drift har vist god
fremgang i 2015. Der tilbagestdr endnu at fa afslut-
tet starre infrastrukturelle tilpasninger omkring virk-
somhedens fortsatte drift. Arbejdet hermed fortsed-
ter i det kommende .

Selskabet har i &ret frasolgt en til hovedadressen
tilknyttet gjendom. Gevinsten ved salg af ejendom-
men er opfert under andre driftsindtaggter.

Arets resultat for finansielle poster udger et under-
skud pa 816 t.kr., hvilket er i overensstemmelse med
forventningerne.

Arets resultat i datterselskabet, Sun Chemica Inks
A/S, udger et underskud pa 5.265 t.kr. Set i lyset af
de i tidligere & gennemferte omstruktureringer i
datterselskabets aktiviteter, lever resultatet ikke op
til forventningerne. Underskuddet skyldes primaat
signifikant forringelse af indtjeningen i et for datter-

Management commentary

Primary activities

The Company's primary activity is production of
pigment preparations on behalf of a group enter-
prise.

Development in activities and finances

The financial year 2015 realised a loss of DKK
14,557k, of which the subsidiary’ s loss accounts for
DKK 5,265k. Equity amounts to DKK 81,656k.

The Company's revenue for 2015 stands at DKK
62,802k, which is 42% down on 2014. The decrease
is due to the bel ow-mentioned conditions.

2015 has been a year of stabilisation following the
heavy restructuring measures launched in 2014. The
remaining operations progressed wel in 2015.
Some major infrastructural adjustments still need to
be completed with respect to the Company’s contin-
ued operation. This process will continue over the
next year.

In 2015, the Company sold a property related to the
main address. The profit from the sale of the prop-
erty was taken to other operating income.

Loss for the year before net financials amounts to
DKK 816k, which isin line with expectations.

The subsidiary, Sun Chemical Inks A/S realised a
loss of DKK 5,265k. In view of prior years' restruc-
turing of the subsidiary’'s activities, this perfor-
mance is not consistent with expectations. The loss
is primarily a result of heavy degradation of earn-
ings in a market that is key to the subsidiary. Initia-
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L edel sesberetning

sel skabet vassentligt marked. Der er igangsat aktivi-
teter, der i 2016 skal imgdega effekten af denne
markedsmaessige udfordring.

Forventet udvikling

Den operationelle drift forventes at udvise en svag
forbedring som folge af oget efterspergsel i det
kommende &r.

De ovenfor naa/nte aktiviteter omkring tilpasning af
infrastruktur vil fortsadte ind i 2016 og vil have
vassentlig indflydelse pd moderselskabets resultat
0gsai det kommende &r.

Der forventes en forbedring i resultat i datterselska-
bet i 2016.

Miljamaessige for hold

Sun Chemical A/S har en erklaaet malsagning om at
reducere ressourceforbruget pr. produceret enhed.
Dette er bl.a. en del af virksomhedens energipolitik.
| 2015 er der pa energiomrédet med vassentlig effekt
gennemfart en sterre tilpasning af virksomhedens
forsyningssystem. Derudover er der igangsat aktivi-
teter for yderligere at reducere behovet for spilde-
vandsbehandling. Arbejdet omkring et generelt nyt
layout til handtering af de reducerede spildevands-
meangder er fortsat i &ret, og dette vil ogsa straskke
sigindi 2016.

For sknings- og udviklingsaktiviteter

Som et led i den betydelige omstrukturering blev det
i 2015 besluttet endeligt at nedlukke selskabets de-
dikerede udviklingsafdeling, idet denne udel ukken-
de beskadftigede sig med udvikling, der nu ligger
uden for den lokale virksomheds forretningsomré-
der.

Management commentary

tives have been launched to mitigate the effect of
this market challenge in 2016.

Outlook

Operations are expected to improve slightly because
of growing demand in the year ahead.

The infrastructural adjustments mentioned above
will continue into 2016 and have a major impact on
the Parent’s financial performance next year as
well.

Expectations are that the subsidiary will perform
better in 2016.

Environmental performance

Sun Chemical A/S has a declared aim of reducing
its consumption of resources per unit produced.
This is one of the elements of the Company's energy
policy. In 2015, the Company’s energy supply sys-
tem underwent a major modification, which had a
considerable effect. Also, initiatives were launched
to further reduce the need for wastewater treatment.
The process of finding a virtually new layout for
handling the reduced amounts of wastewater con-
tinued during the year and will also do so in 2016.

Research and development activities

As part of the substantial restructuring process, it
was decided in 2015 to fully close down the Compa-
ny's dedicated research and development depart-
ment for good as it only engaged in devel opment
activities that no longer form part of the local com-
pany’s business areas.
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Der vil dog fortsat ske Igbende loka procesudvik-
ling samt produktudvikling af virksomhedens vare-
sortiment i tad samarbegjde med kunderne og de
avrige selskaber i Sun Chemical koncernen, idet
kontinuerlige forbedringer anses for at veare essenti-
elt for at bevare virksomhedens konkurrenceevne.

Redeger else for samfundsansvar
Palitikker for samfundsansvar

Som datterselskab af en international virksomhed
har selskabet ikke en selvstaandig CSR-poalitik.
Der henvises til www.sunchemical.com.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
trédt forhold, som forrykker vurderingen af
arsrapporten.

Management commentary

However, process and product development of the
Company’s product range will still continue locally
on an ongoing basis in close collaboration with
customers and other companies of the Sun Chemical
Group since continuous improvements are consid-
ered key in maintaining the Company's competitive
power

Report on corporate social responsibility
Corporate social responsibility policies

Being a subsidiary of an international corporation,
we do not have a separate CRS policy in Denmark.
Please refer to www.sunchemical.com.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the evalua-
tion of this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse C (mellem).

Sun Chemical A/S har med henvisning til arsregn-
skabslovens § 112, stk. 1 undladt at udarbejde kon-
cernregnskab.

Arsregnskabet er aflagt efter samme regnskabsprak-
sissom sidste &.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det som felge af
en tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde virksomheden, og
aktivets vaardi kan males pdideligt.

Forpligtelser indregnes i balancen, nér virksomhe-
den som falge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga virksom-
heden, og forpligtel sens vaardi kan méles palideligt.

Ved ferste indregning males aktiver og forpligtel ser
til kostpris. Maling efter ferste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
arsrapporten aflaagges, og som be- eller afkradter
forhold, der eksisterede pa balancedagen.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Satements Act governing reporting class C enter-
prises (medium).

Referring to section 112(1) of the Danish Financial
Satements Act, Sun Chemical A/S has not prepared
consolidated financial statements.

The accounting policies applied to these financial
statements are consistent with those applied last
year.

Recognition and measurement
Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
val ue of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the
val ue of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each
financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-
tion and measurement.
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| resultatopgerel sen indregnes indteegter, i takt med
at de indtjenes, mens omkostninger indregnes med
de belgb, der vedrarer regnskabsiret.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved farste
indregning til transaktionsdagens kurs. Tilgodeha
vender, gaddsforpligtel ser og andre monetage poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs. Va-
lutakursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgerel sen
som finansielle poster. Materielle og immaterielle
anlaggsaktiver, varebeholdninger og andre ikke-
monetage aktiver, der er kebt i fremmed valuta,
omregnestil historiske kurser.

Resultatopger elsen

Nettoomsagtning

Nettoomsadning ved salg af services indregnes i
resultatopgerelsen, nar levering og risikoovergang
til keber har fundet sted. Nettoomsagning indregnes
eksklusive moms, afgifter og rabatter i forbindelse
med salget.

Produktionsomkostninger
Produktionsomkostninger omfatter direkte og indi-
rekte omkostninger. | produktionsomkostninger
indregnes omkostninger til hjadpematerialer og
produktionspersonale samt af skrivninger.

Accounting policies

Income is recognised in the income statement when
earned, whereas costs are recognised by the
amounts attributable to this financial year.

Foreign currency translation

On initial recognition, foreign currency transac-
tions are trandated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate at
the balance sheet date. Exchange differences that
arise between the rate at the transaction date and
the rate in effect at the payment date, or the rate at
the balance sheet date, are recognised in the income
statement as financial income or financial expenses.
Property, plant and equipment, intangible assets,
inventories and other non-monetary assets that have
been purchased in foreign currencies are trandated
using historical rates.

I ncome statement

Revenue

Revenue from the provision of servicesis recognised
in the income statement when ddlivery is made and
risk has passed to the buyer. Revenue is recognised
net of VAT, duties and sales discounts.

Production costs

Production costs comprise direct and indirect costs.
Costs of consumables and production staff as well
as depreciation are recognised in production costs.
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Distributionsomkostninger
Distributionsomkostninger omfatter omkostninger,
der afholdes il distribution af solgte ydelser samt til
salgskampagner, herunder omkostninger til salgs
og distributionspersonale og reklameomkostninger.

Administrationsomkostninger
Administrationsomkostninger omfatter omkostnin-
ger, der afholdes til ledelse og administration af
sel skabet, herunder omkostninger til det administra-
tive personae og ledel sen samt kontorholdsomkost-
ninger.

Andredriftsindtaegter

Andre driftsindtasgter omfatter indtesgter af sekun-
deg karakter set i forhold til virksomhedens hoved-
aktivitet, herunder gevinster ved salg af immateriel-
le og materielle anlasgsaktiver.

Andredriftsomkostninger

Andre driftsomkostninger omfatter omkostninger af
sekundaa karakter set i forhold til virksomhedens
hovedaktivitet, herunder omkostninger vedrgrende
udlg ningsaktiviteter og tab ved salg af immaterielle
og materielle anlaegsaktiver. Endvidere indgar om-
struktureringsomkaostninger.

Indteegter af kapitalandelei tilknyttede virksom-
heder

Indteegter af kapitalandele i tilknyttede virksomhe-
der omfatter den forholdsmasssige andel af de enkel-
te virksomheders resultat efter fuld eliminering af
interne avancer og tab.

Accounting policies

Distribution costs

Didtribution costs comprise costs incurred for distri-
bution of goods sold and also for sales campaigns,
including costs for sales and digtribution staff and
advertising costs.

Adminigtrative expenses

Administrative expenses comprise expenses in-
curred for management and administration of the
Entity, including expenses for the administrative
staff and Management, stationery and office sup-
plies.

Other operating income

Other operating income comprises income of a sec-
ondary nature as viewed in relation to the Entity’s
primary activities, including gains from the sale of
intangible assets and property, plant and equip-
ment.

Other operating expenses

Other operating expenses comprise expenses of a
secondary nature as viewed in relation to the Enti-
ty's primary activities, including expenses relating
to lease activities and losses from the sale of intan-
gible assets and property, plant and equipment.
Restructuring costs are included as other operating
expenses.

I ncome from investmentsin group enterprises

Income from investments in group enter prises com-
prises the pro rata share of the individual enterpris-
es profit/loss after full elimination of intra-group
profits or losses.
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Andrefinansielleindtaegter

Andre finansielle indtaggter bestar af modtagne ud-
bytter o.l. fra andre vaadipapirer og kapitalandele,
renteindtaggter, herunder renteindtesgter fra tilgode-
havender hos tilknyttede virksomheder, gadd og
transaktioner i fremmed valuta samt godtgerelser
under acontoskatteordningen mv.

Andrefinansielle omkostninger

Andre finansielle omkostninger bestér af renteom-
kostninger, herunder renteomkostninger fra gadd til
tilknyttede virksomheder, gadd og transaktioner i
fremmed valuta samt tillasg under acontoskatteord-
ningen mv.

Skat

Arets skat, der bestér af &rets aktuelle skat og an-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til arets resultat, og
direkte pa egenkapitalen med den del, der kan hen-
farestil posteringer direkte pa egenkapitalen.

Selskabet er sambeskattet med alle danske datter-
virksomheder. Den aktuelle danske selskabsskat
fordeles mellem de sambeskattede virksomheder i
forhold til disses skattepligtige indkomster (fuld
fordeling med refusion vedrgrende skattemaessige
underskud).

Balancen

M aterielle anlaegsaktiver

Grunde og bygninger, produktionsanlasg og maski-
ner samt andre anlagy, driftsmateriel og inventar
males til kostpris med fradrag af akkumulerede af-
og nedskrivninger. Der afskrives ikke pa grunde.

Accounting policies

Other financial income

Other financial income comprises dividends etc
received on other investments, interest income, in-
cluding interest income on receivables from group
enterprises, payables and transactions in foreign
currencies as well as tax relief under the Danish
Tax Prepayment Scheme etc.

Other financial expenses

Other financial expenses comprise interest expens-
es, including interest expenses on payables to group
enterprises, payables and transactions in foreign
currencies as well as tax surcharge under the Dan-
ish Tax Prepayment Scheme etc.

| ncome taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit for the year and recognised directly in
equity by the portion attributable to entries directly

in equity.

The Entity isjointly taxed with all Danish subsidiar-
ies. The current Danish income tax is allocated
among the jointly taxed entities proportionally to
their taxable income (full allocation with a refund
concerning tax losses).

Balance sheet

Property, plant and equipment

Land and buildings, plant and machinery as well as
other fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation and
impairment losses. Land is not depreciated.
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Kostprisen omfatter anskaffelsesprisen, omkostnin-
ger direkte tilknyttet anskaffelsen samt omkostnin-
ger til klargaring af aktivet indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug. For egenfrem-
stillede aktiver omfatter kostprisen direkte og indi-
rekte omkostninger til materiaer, komponenter,
underleverandarer og lgnninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvardi efter afsluttet brugstid. Der fore-
tages lineagre af skrivninger baseret pa felgende vur-
dering af aktivernes forventede brugstider:

Bygninger 20-40 &r
Produktionsanl asg og maskiner 5-11 &
Andre anlagy, driftsmateriel og inventar 2-8ar

Materielle anlasgsaktiver nedskrives til genindvin-
dingsvaadi, séfremt denne er lavere end den regn-
skabsmaessige vaadi.

Fortjeneste og tab ved afhaandelse af materielle an-
laegsaktiver opgeres som forskellen mellem salgs-
prisen med fradrag af salgsomkostninger og den
regnskabsmasssige vaadi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgarel sen som
andre driftsindtaegter eller omkostninger.

Kapitalandelei tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder indregnes
og males efter den indre vaadis metode (equity-
metoden). Dette indebagrer, at kapitalandelene males
til den forholdsmeessige andel af virksomhedernes
regnskabsmaessige indre vaadi med fradrag eller
tillasg af urealiserede koncerninterne fortjenester og
tab.

Accounting policies

Cost comprises the acquisition price, costs directly
attributable to the acquisition, and preparation
costs of the asset until the time when it is ready to
be put into operation. For company-manufactured
assets, cost comprises direct and indirect costs of
materials, components, subsuppliers and labour
costs.

The basis of depreciation is cost less estimated re-
sidual value after the end of useful life. Sraight-line
depreciation is made on the basis of the following
estimated useful lives of the assets:

Buildings 20-40 years
Plant and machinery 5-11 years
Other fixtures and fittings, tools and

equipment 2-8 years

Property, plant and egquipment are written down to
the lower of recoverable amount and carrying
amount.

Profits and losses from the sale of property, plant
and equipment are calculated as the difference be-
tween selling price minus selling costs and carrying
amount at the time of sale. Profits or losses are
recognised in the income statement as other operat-
ing income or expenses.

I nvestmentsin group enterprises

Investments in group enterprises are recognised and
measured according to the equity method. This
means that investments are measured at the pro rata
share of the enterprises equity value plus or minus
unrealised intra-group profits or losses.
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| resultatopgerelsen indregnes selskabets andel o
virksomhedernes resultat efter eliminering af ureali-
serede koncerninterne fortjenester og tab.

Dattervirksomheder med negativ regnskabsmaessig
indre vaardi males til nul, og et eventuelt tilgodeha-
vende hos disse virksomheder nedskrives med sel-
skabets andel af den negative indre vaadi, i det om-
fang det vurderes uerholdeligt. Safremt den regn-
skabsmaessige negative indre veadi overstiger til-
godehavendet, indregnes det resterende belgb under
hensatte forpligtelser, i det omfang selskabet har en
retlig eller faktisk forpligtelse til at daekke den p&
gaddende virksomheds forpligtel ser.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmasssige og skattemasssige vaadi-
er af aktiver og forpligtelser, hvor den skattemaessi-
ge vaadi af aktiverne opgeres med udgangspunkt i
den planlagte anvendel se af det enkelte aktiv.

Udskudte skatteaktiver, herunder skatteveadien af
fremfarselsberettigede, skattemaessige underskud,
indregnes i balancen med den vaadi, aktivet forven-
tes at kunne realiseres til, enten ved modregning i
udskudte skatteforpligtelser eller som nettoskatteak-
tiver.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der
sagdvanligvis svarer til nominel vaadi, med fradrag
af nedskrivninger til imadegaelse af forventede tab.

Likvide beholdninger

Likvide beholdninger omfatter indestdende i kon-
cernens cashpool.

Accounting policies

The Entity' s share of the enterprises profits or loss-
es after eimination of unrealised intra-group profits
and losses is recognised in the income statement.

Subsidiaries with a negative equity value are meas-
ured at zero value, and any receivables from these
enterprises are written down by the Entity’s share of
such negative equity if it is deemed irrecoverable. If
the negative equity value exceeds the amount re-
ceivable, the remaining amount is recognised under
provisions if the Entity has a legal or constructive
obligation to cover the liabilities of the relevant
enterprise.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the
planned use of each asset.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as a
set-off against deferred tax liabilities or as net tax
assets.

Receivables

Receivables are measured at amortised cost, usually
equalling nominal value less write-downs for bad
and doubtful debts.

Cash

Cash comprises deposits in the Group’'s cash pool
arrangement.
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Andre hensatte forpligtelser

Andre hensatte forpligtelser omfatter kapitalandele
med negativ egenkapital der er indregnet til indre
vagdi.

Andrefinansielleforpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der ssadvanligvis svarer til nominel vaardi.

Pengestr gmsopger el sen

Sun Chemical A/S har med henvisning til arsregn-
skabslovens 8§ 86, stk. 4 og 112, stk. 1 undladt at
udarbej de pengestramsopgerel se.

Accounting policies

Other provisions

Other provisions comprise investments in subsidiar-
ies with negative equity, which are recognised and
measured according to the equity method.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.

Cash flow statement

Referring to sections 86(4) and 112(1) of the Danish
Financial Statements Act, Sun Chemical A/S has not
prepared any cash flow statement.
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Hoved- og nggletal

Hoved- og nggletal er defineret og beregnet i over-
ensstemmelse med Den Danske Finansanalytiker-
forenings “ Anbefainger & Nggletal 2015”.

Nagletal Ber egningsformel
Egenkapitalens forrentning (%) Aretsresultat x 100
Gns. egenkapital
Soliditetsgrad (%) Egenkapital x 100
Samlede aktiver
Nettoomsagtning pr. medarbejder Nettoomsagning

Gns. antal medarbegjdere

Afkastningsgrad Driftsresultat x 100

Gennemsnitlige operationelle
aktiver

Nggletal udtrykker

Egenkapitalensforrentning

Virksomhedens forrentning af den kapital, som ger-
ne har investeret i virksomheden.

Soliditetsgrad
Virksomhedens finansielle styrke.

Afkastningsgrad
Virksomhedens forrentning af den samlede kapital i
virksomheden.

Operationelle aktiver er defineret som balancesum-
men fratrukket likvide beholdninger, rentebaerende
aktiver (herunder aktier) samt kapitalandele i tilknyt-
tede virksomheder.

Accounting policies

Financial highlights

Financial highlights are defined and calculated in
accordance with "Recommendations & Ratios
2015" issued by the Danish Society of Financial
Analysts.

Ratios Calculation formula
Return on equity (%) Profit/loss for the year x 100
Average equity
Solvency ratio (%) Equity x 100
Total assets
Revenue per employee Revenue

Average number of employees

Return on assets Operating proft/(loss) x 100

Average operating assets

Ratios reflect

Return on equity

The entity's return on capital invested in the entity
by the owners.

Solvency ratio
The financial strength of the entity.

Return on assets
The entity' sreturn on the total capital in the entity.

Operating assets are defined as the balance sheet
total minus cash, interest-bearing assets (including
shares) and investmentsin group enterprises.
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Resultatopger else for 2015
I ncome statement for 2015
Note 2015 2014
Notes DKK '000 DKK '000

Nettoomsadning 62.802 107.816
Revenue
Produkti onsomkostninger 1 (44.666) (89.727)
Production costs
Bruttoresultat 18.136 18.089
Gross profit/loss
Distributionsomkostninger 1 (5.950) (4.920)
Distribution costs
Admini strationsomkostninger 1 (8.787) (11.219)
Administrative expenses
Andre driftsindtagter 9.809 0
Other operating income
Andre driftsomkostninger (14.024) (100.734)
Other operating expenses
Driftsresultat (816) (98.784)
Operating profit/loss
Indtaegter af kapitalandelei tilknyttede virksomheder (5.266) (2.626)
Income frominvestments in group enterprises
Andre finansielle indtasgter 2 36 17
Other financial income
Andre finansielle omkostninger 3 (58) (61)
Other financial expenses
Resultat af ordinaer e aktiviteter far skat (6.104) (101.454)
Profit/loss from ordinary activities before tax
Skat af ordinaat resultat 4 (8.453) 195
Tax on profit/loss from ordinary activities
Aretsresultat (14.557) (101.259)
Profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Overfart resultat (14.557) (101.259)
Retained earnings

(14.557) (101.259)
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Balance pr. 31.12.2015
Balance sheet at 31.12.2015
Note 2015 2014
Notes DKK '000 DKK '000
Grunde og bygninger 34.980 25.950
Land and buildings
Produkti onsanl aay og maskiner 13.159 9.872
Plant and machinery
Andre anlagg, driftsmateriel og inventar 715 496
Other fixtures and fittings, tools and equipment
Materielle anlasgsaktiver under udfarelse 638 12.241
Property, plant and equipment in progress
M aterielle anlaggsaktiver 5 49.492 48.559
Property, plant and equipment
Kapitalandelei tilknyttede virksomheder 0 0
Investmentsin group enterprises
Udskudt skat 7 5.637 13.573
Deferred tax
Finansielle anlasgsaktiver 6 5.637 13.573
Fixed asset investments
Anlaegsaktiver 55.129 62.132
Fixed assets
Tilgodehavender hos tilknyttede virksomheder 8.906 13.087
Receivables from group enterprises
Andre tilgodehavender 2.494 926
Other receivables
Tilgodehavender 11.400 14.013
Receivables
Likvide beholdninger 8 69.476 77.121
Cash
Omsaningsaktiver 80.876 91.134
Current assets
Aktiver 136.005 153.266

Assets
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Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Virksomhedskapital
Contributed capital

Overfart overskud eller underskud
Retained earnings
Egenkapital

Equity

Hensadtelser vedrarende tilknyttede virksomheder
Provisions for investments in group enterprises

Hensatte for pligtelser

Provisions

Leveranderer af varer og tjenesteydel ser
Trade payables

Gadd til tilknyttede virksomheder

Payables to group enterprises

Anden gadd
Other payables

Kortfristede gaddsfor pligtelser

Current liabilities other than provisions

Gaddsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Ikke-indregnede Igje- og leasingforpligtel ser
Unrecognised rental and lease commitments

Eventualforpligtel ser
Contingent liabilities

Naatstéende parter med bestemmende indflydelse
Related parties with control

Ejerforhold
Ownership

Koncernforhold
Consolidation

Note 2015
Notes DKK '000

2014
DKK '000

9 82.980

(1.324)

82.980

13.233

81.656

96.213

10 39.488

34.223

39.488

34.223

4.536

604

9.721

12.971

91

9.768

14.861

22.830

14.861

22.830

136.005

153.266

11

12

13

14

15
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Egenkapitalopger else for 2015
Statement of changesin equity for 2015
Overfart
overskud
Virksom- eler under-
hedskapital skud | alt
Contributed Retained ear-
capital nings Total
DKK '000 DKK '000 DKK '000
Egenkapital primo 82.980 13.233 96.213
Equity beginning of year
Arets resultat 0 (14.557) (14.557)
Profit/loss for the year
Egenkapital ultimo 82.980 (1.324) 81.656

Equity end of year
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Noter

Notes

1. Per sonaleomkostninger
1. Staff costs
Gager og lgn

Wages and salaries

Pensioner
Pension costs

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsansatte medarbejdere

Average number of full-time employees

Direktion
Executive Board

Bestyrelse
Board of Directors

L edelsens vederlag indeholder lgn til nuvaarende og tidligere medlem af direktionen.

Management remuneration includes wages to bath current and former members of the Executive Board.

2. Andrefinansielleindtaegter

2. Other financial income

@vrige finansielle indtaggter

Other financial income

2015 2014
DKK '000 DKK '000
34.340 59.650
3134 4.104

460 1.105
37.934 64.859

67 108

L edelses L edelses
vederlag vederlag
Remuneration Remuneration
of management of management
2015 2014

DKK '000 DKK '000
3.476 3.268

59 100

3.535 3.368

2015 2014
DKK '000 DKK '000
36 17

36 17
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Noter

Notes

3. Andrefinansielle omkostninger

3. Other financial expenses

@vrige finansielle omkostninger
Other financial expenses

4. Skat af ordinaert resultat
4. Tax on profit/loss from ordinary activities
Aktuel skat

Current tax

AEndring af udskudt skat
Change in deferred tax

Regulering vedrerende tidligere ar
Adjustment relating to previous years

2015 2014
DKK '000 DKK '000
58 61

58 61

2015 2014
DKK '000 DKK '000
517 0
7.936 1.428

0 (1.623)

8.453 (195)
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Noter
Notes
Andre an- Materielle
Produkti- leeg, drifts- anlaagsakti-
Grundeog onsanlaeg og materiel og ver under
bygninger maskiner inventar udferelse
Other fixturesand Property, plant
Land and buil- Plant and fittings, toolsand and equipment in
dings machinery equipment progress
DKK '000 DKK '000 DKK '000 DKK '000
5. Materielle anlaagsaktiver
5. Property, plant and equipment
Kostpris primo 50.975 111.816 13.708 12.241
Cost beginning of year
Tilgange 11.381 5.995 404 6.177
Additions
Afgange (4.140) (11.632) (4.483) (17.780)
Disposals
Kostprisultimo 58.216 106.179 9.629 638
Cost end of year
Af- og nedskrivninger primo (25.025) (101.944) (13.212) 0
Depreciation and impairment losses beginning
of year
Arets afskrivninger (1.479) (2.611) (136) 0
Depreciation for the year
Tilbagefarsel ved afgange 3.268 11.535 4.434 0
Reversal regarding disposals
Af- og nedskrivninger ultimo (23.236) (93.020) (8.914) 0
Depreciation and impairment losses end of
year
Regnskabsmaessig veer di ultimo 34.980 13.159 715 638

Carrying amount end of year
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Noter

Notes

Kapitalandele
i tilknyttede
virksomheder Udskudt skat

I nvestmentsin group

enterprises Deferred tax
DKK '000 DKK '000
6. Finansielle anlaegsaktiver
6. Fixed asset investments
Kostpris primo 116.500 13.573
Cost beginning of year
Afgange 0 (7.936)
Disposals
Kostprisultimo 116.500 5.637
Cost end of year
Nedskrivninger primo (116.500) 0
Impairment losses beginning of year
Nedskrivninger ultimo (116.500) 0
Impairment losses end of year
Regnskabsmaessig veer di ultimo 0 5.637
Carrying amount end of year
Rets- Ejer-
Hjemsted form andel
Registered in Corporate Equity
form interest
%
Dattervirksomheder:
Subsidiaries:
DK-2740
Sun Chemica Inks A/S Skovlunde A/S 100,0

7. Udskudt skat

7. Deferred tax
Selskabet har et skatteaktiv pdi at 22.647 t.kr. Skatteaktivet pahviler materielle anlaggsaktiver og skattemaes-

sige fremfarebare underskud. Baseret pa den forventede anvendelse af skatteaktivet, er vaardien af skatteaktivet

indregnet til 5.637 t.kr.

The Company has a tax asset totalling DKK 22,647k. The tax asset is incumbent upon property, plant and equipment and tax loss carryforwards. Based
on the expected use of the tax asset, the value of the tax asset has been recognised at DKK 5,637k.
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Noter

Notes

8. Likvide beholdninger

8. Cash
Likvide beholdninger udger et koncerncashpoolarrangement mellem koncernens hovedbankforbindelser og

Sun Chemical Corp. Midlerne er til radighed for den daglige drift efter koncernensinstrukser.

Cash comprises a group cash pool arrangement between the Group’s main bank connections and Sun Chemical Corp. The cash is available for daily
operations according to the Group’sinstructions.

Palydende Nominel

Antal veer di vee di
Nominal

Number Par value value
DKK DKK '000

9. Virksomhedskapital

9. Contributed capital

Ordinaae aktier 1 82.980,00 82.980
Ordinary shares

1 82.980

Aktiekapitalen udger 1 aktie af 82.980 t.kr.
The Company’s share capital consists of 1 share at DKK 82,980k.

Aktiekapitaen har vagret usendret i de sidste 5 ar.
The share capital has remained unchanged in the past 5 years.

10. Hensaettelser vedr grende tilknyttede virksomheder

10. Provisions for investmentsin group enterprises

Hensadtel ser vedrarende tilknyttede virksomheder vedrarer investeringen i dattersel skabet Sun Chemical Inks
A/S, der indregnestil indre vaardi. Hensadtel sen udger 39.488 t.kr.

Provisions for investments in group enterprises concern the investment in the subsidiary Sun Chemical Inks A/S, which is recognised according to the
equity method. The provision amounts to DKK 39.488k.

2015 2014
DKK '000 DKK '000

11. Ikke-indregnede lg e- og leasingfor pligtelser

11. Unrecognised rental and lease commitments

Forpligtelser i henhold til Igje- eller leasingkontrakter frem til udlgb 1.570 2.373

Commitments under rental agreements or leases until expiry
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Noter

Notes

12. Eventualfor pligtel ser

12. Contingent liabilities

Sun Chemical Cooperatief U.A. har afgivet tilbagetraadel seserklaging vedragrende dattervirksomhedens kon-
cerninterne gedd gaddende frem til 31. mg 2016. Egenkapitalen i dattervirksomheden er pr. 31. december

2015 alt negativ med 40.521 t.kr.

A subordination letter from Sun Chemical Codperatief U.A. has been issued regarding the subsidiary’ sintra-group debt that is valid until 31 May 2016.
The equity of the subsidiary at 31 December 2015 is negative by DKK 40,521k.

Selskabet indgdr i en dansk sambeskatning. Selskabet hadter derfor i henhold til selskabsskattel ovens regler
herom fra og med regnskabsaret 2013 for indkomstskatter mv. for de sambeskattede sel skaber og fraog med 1.
juli 2012 ligeledes for eventuelle forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter for de
sambeskattede sel skaber.

The Company participates in a Danish joint taxation arrangement. According to the joint taxation provisions of the Danish Corporation Tax Act, the
Company is therefore liable from the financial year 2013 for income taxes etc for the jointly taxed companies and from 1 July 2012 also for obligations,
if any, relating to the withholding of tax in interest, royalties and dividend for the jointly taxed companies.

13. Neertstaende parter med bestemmende indflydelse

13. Related parties with control
Falgende parter har bestemmende indflydel se pa Sun Chemical A/S:
Thefollowing related parties have a controlling interest in Sun Chemical A/S:

Navn Hjemsted Grundlag for indflydelse
Name Registered office Basis of influence
DIC Corporation Japan Ultimative modersel skab/
Ultimate parent
Sun Chemical AB Sweden M odersel skab/
Parent

Starstedelen af selskabets ydelser sadges til tilknyttede virksomheder, ligesom selskabet kaber visse ramateria-
ler og ydelser hos tilknyttede virksomheder.

The majority of the Company’s products are sold to group enterprises, and the Company purchases certain raw materials and services from group
enterprises.

Naatstéende parter med betydelig indflydel se:

Related parties with significant influence:

Sel skabets advokat, som er bestyrel sesformand i selskabet, har | gbende ydet assistancertil selskabet.

The Company’s lawyer, who is also Chairman of the Board of Directors, has continuously provided assi stance to the Company



Sun Chemical A/S 28

Noter

Notes

14. Ejerforhold

14. Ownership

Selskabet har registreret felgende aktionager med mere end 5% af aktiekapitalens stemmerettigheder eller
palydende vaadi:

The Company has registered the following shareholders to hold more than 5% of the voting share capital or of the nominal value of the share capital:

Sun Chemical AB, Stuverigatan 5, P.O. Box 154, 261 22 L andskrona, Sverige
Sun Chemical AB, Stuverigatan 5, P.O. Box 154, 261 22 Landskrona, Sweden

15. Koncernfor hold
15. Consolidation

Navn og hjemsted for modervirksomhed, der udarbejder koncernregnskab for den sterste koncern:
Name and registered office of the Parent preparing consolidated financial statements for the largest group:

DIC Corporation, Waterras Tower, 101, Kanda Awajicho 2-chome, Chiyoda-ku, Tokyo 101-0063,

Japan
DIC Corporation, Waterras Tower, 101, Kanda Awajicho 2-chome, Chiyoda-ku, Tokyo 101-0063, Japan

Navn og hjemsted for modervirksomhed, der udarbejder koncernregnskab for den mindste kon-

cern:
Name and registered office of the Parent preparing consolidated financial statements for the smallest group:

Sun Chemica Group Cooperatief U.A., Leeuwenveldseweg 3-t, 1382 LV Weesp, Holland

Sun Chemical Group Cooperatief U.A., Leeuwenveldseweg 3-t, 1382 LV Weesp, The Netherlands



