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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2015 for PQ Europe ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for 2015.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-

ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 9. juni 2016
Kobenhavn, 9 June 2016

Direktion
Executive Board

Theodorus Johannes Cornelis Arts

Bestyrelse

Board of Directors

Theodorus Johannes Cornelis Arts
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Joseph Steven Koscinski

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of PQ Europe ApS for the financial year 1 January
- 31 December 2015.

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

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2015 of the Company and of the
results of the Company operations for 2015.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be adop-
ted at the Annual General Meeting.

Nicolaas Theodorus Oostveen



Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Til kapitalejerne i PQ Europe ApS
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for PQ Europe ApS
for regnskabséaret 1. januar - 31. december 2015, der

omfatter resultatopgerelse, balance, egenkapitalopgo-

relse, noter og anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter drsregnskabsloven.

Ledelsens ansvar for arsregnskabet

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

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlagger og udferer
revisionen for at opné hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-

dering af risici for vaesentlig fejlinformation i arsregn-

skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
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To the Shareholders of PQ Europe ApS

Report on the Financial Statements

We have audited the Financial Statements of PQ
Europe ApS for the financial year 1 January - 31
December 2015, which comprise income
statement, balance sheet, statement of changes in
equity, notes and summary of significant accoun-
ting policies. 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’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

delse af et arsregnskab, der giver et retvisende bil-
lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

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

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2015 i overensstemmelse
med arsregnskabsloven.
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control relevant to the Company’s preparation of
Financial Statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements.

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2015 and of the results
of the Company operations for the financial year
1January - 31 December 2015 in accordance with
the Danish Financial Statements Act.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Udtalelse om ledelsesberetningen Statement on Management’s
Review
Vi har i henhold til arsregnskabsloven gennemlaest We have read Management’s Review in accor-
ledelsesberetningen. Vi har ikke foretaget yderligere dance with the Danish Financial Statements Act.
handlinger i tilleeg til den gennemfoarte revision af We have not performed any procedures addi-
arsregnskabet. Det er pa denne baggrund vores op- tional to the audit of the Financial Statements.
fattelse, at oplysningerne i ledelsesberetningen er i On this basis, in our opinion, the information
overensstemmelse med arsregnskabet. provided in Management’s Review is in accor-

dance with the Financial Statements.

Hellerup, den 9. juni 2016

Hellerup, 9 June 2016
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Flemming Eghoff

statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger

Company Information
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Ledelsesberetning
Management’s Review

Hovedaktivitet

Selskabets hovedaktivitet er at eje aktier i andre
virksomheder, som er kapitalanbringelse, samt
administration af selskabets kapital. De underlig-
gende driftsselskaber producerer og distribuerer
uorganiske specialkemikalier.

Udvikling i dret

Selskabets resultatopgarelse for 2015 udviser et over-

skud pa TUSD 8.620, og selskabets balance pr. 31.
december 2015 udviser en egenkapital pa TUSD
180.199.

Kapitalberedskabet

Sterstedelen af den ngdvendige kapital i selskabet
opnés gennem driftsaktiviteterne. Geldsposterne er
ligeledes lave og forventes ikke at stige vaesentligt i
den naermeste fremtid.

Szerlige risici - driftsrisici og finansielle risici

Drift

Veasentlige forskelle i pris, kvalitet og tilgengelighed
af rvarer og energi kan have en negativ indvirkning
péa datterselskabernes drift.

Markedsrisici

Nogle af de markeder, koncernen opererer p4, er
meget konkurrencepreaegede, og denne konkurrence
kan skade forretningen, resultatet af driften,
pengestremmene samt den gkonomiske stilling.
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Main activity

The main activity of the Company is holding shares
in other companies, which are capital investments
and moreover administering the Company’s capital.
The underlying operating companies produce and
distribute inorganic specialty chemicals.

Development in the year

The income statement of the Company for 2015
shows a profit of TUSD 8,620, and at 31 December
2015 the balance sheet of the Company shows
equity of TUSD 180,199.

Capital resources

The vast majority of capital required to fund this
Company is generated from operating activities.
Likewise, debt balances are minimal and are not
expected to increase substantially in the near term.

Special risks - operating risks and financial
risks

Operating risks

Significant variations in the costs, quality and
availability of raw materials and energy may
negatively affect the results of the subsidiaries
operations.

Market risks

Some of the markets in which the Group operates
are highly competitive, and this competition could
harm business, results of operations, cash flows
and financial condition.



Ledelsesberetning
Management’s Review

Valutarisici

Som folge af selskabets internationale virke sker en
vasentlig del af omszatningen i fremmed valuta i
forhold til det salgende datterselskabs funktionelle
valuta. I det tilfaelde hvor driftsselskabet ikke er i
stand til at matche omsaetningen i fremmed valuta
med de omkostninger, der er betalt i samme valuta,
kan valutakurssvingninger have en negativ
indvirkning pa selskabets gkonomiske stilling,
resultat eller pengestrgmme.

Renterisici

P& grund at selskabets lave geeld og minimale af-
haengighed af lante midler anses renterisikoen ikke
for at veere vaesentlig.

Kreditrisici

Selskabet styrer aktivt sine kreditrisici og er generelt
ikke atheengig af en lille gruppe kunder for at opna
sin omsetning. De mange forskellige slut-markeder
og det store antal kunder sanker risikoen pa et
enkelt marked eller hos en enkelt kunde og
minimerer indvirkningen af gkonomiske svingninger
pa vores resultat.

Strategi og malsaetninger

Strategi

Selskabet agter at folge samme forretningsstrategi
som i tidligere ar uden vaesentlige e&ndringer.

Milszetninger og forventninger for det
kommende ar

Selskabet forventer at opna stabil vaekst i salgsvo-
lumen samt i driftsresultat.
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Foreign exchange risks

As a result of the Company’s international
operations, a significant portion of sales are
incurred in currencies denominated in amounts
other than the functional currency of the selling
subsidiary. To the extent the operating company is
unable to match sales received in foreign currencies
with costs paid in the same currency, exchange rate
fluctuations could have a negative impact on the
financial condition, results of operations or cash
flows.

Interest rate risks

Due to the Company’s low levels of debt and
minimal reliance on borrowed funds, the interest
rate risks are not considered to be substantial.

Credit risks

The Company actively manages its credit risks and
generally does not rely on any small group of
customers to generate its revenue. The diverse end-
markets and large number of customers reduces
exposure to any single market or customer and
minimizes the impact of economic cycles on our
financial results.

Strategy and objectives

Strategy

The Company intends to follow a similar business
strategy as in prior years with no significant
changes.

Targets and expectations for the year ahead

The Company expects to generate stable unit vol-
ume growth in sales and operating results.



Ledelsesberetning
Management’s Review

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2015 samt resultatet af selskabets aktivi-
teter for 2015 er ikke pavirket af useedvanlige forhold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veasentlig indflydelse pd bedemmelsen af ars-
rapporten.
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Unusual events

The financial position at 31 December 2015 of the
Company and the results of the activities of the
Company for the financial year for 2015 have not
been affected by any unusual events.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2015 2014
TUSD TUSD
Indteegter af kapitalandele i dattervirksomheder 1 9.058 18.163
Income from investments in subsidiaries
Andre eksterne omkostninger -63 -53
Other external expenses
Resultat for finansielle poster 8.995 18.110
Profit/loss before financial income and expenses
Andre finansielle indteegter 2 322 68
Other financial income
Andre finansielle omkostninger 3 -333 0
Other financial expenses
Resultat for skat 8.984 18.178
Profit/loss before tax
Skat af arets resultat 4 -364 -302
Tax on profit/loss for the year
Arets resultat 8.620 17.876
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 8.620 17.876
Retained earnings
8.620 17.876
.
pwc 9



Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Kapitalandele i dattervirksomheder
Investments in subsidiaries

Tilgodehavender i tilknyttede virksomheder
Receivables from group enterprises

Finansielle anleegsaktiver

Fixed asset investments

Anlagsaktiver

Fixed assets

Selskabsskat
Corporation tax

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2015 2014
TUSD TUSD
5 177.927 167.399
6 0 0
177.927 167.399
177.927 167.399
0 81
0 81
2.360 4.128
2.360 4.209
180.287 171.608
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2015 2014
TUSD TUSD

Selskabskapital 52 52
Share capital

Overfart resultat 180.147 171.526
Retained earnings

Egenkapital 7 180.199 171.578
Equity

Geeld til tilknyttede virksomheder 16 0
Payables to group enterprises

Selskabsskat 39 0
Corporation tax

Anden geeld 33 30
Other payables

Kortfristede gaeldsforpligtelser 88 30
Short-term debt

Galdsforpligtelser 88 30
Debt

Passiver 180.287 171.608
Liabilities and equity

Ejerforhold 8
Ownership

pwc 11



Egenkapitalopgorelse

Statement of Changes in Equity

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
TUSD TUSD TUSD
Egenkapital 1. januar 52 171.527 171.579
Equity at 1 January
Arets resultat 0 8.620 8.620
Net profit/loss for the year
Egenkapital 31. december 52 180.147 180.199

Equity at 31 December

pwe
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Noter til arsregnskabet
Notes to the Financial Statements

2015 2014
TUSD TUSD
1 Indtaegter af kapitalandele i dattervirksomheder
Income from investments in subsidiaries
Tilbagefarsel af nedskrivning af datterselskaber 0 7.922
Reversal of writedown on subsidiaries
Udbytte 9.058 10.241
Dividend
9.058 18.163
2 Andre finansielle indtaegter
Other financial income
Renteindtaegter tilknyttede virksomheder 322 0
Interest received from group enterprises
Vautakursgevinster 0 68
Exchange gains
322 68
3 Andre finansielle omkostninger
Other financial expenses
Andre finansielle omkostninger 323 0
Other financial expenses
Valutakurstab 10 0
Exchange loss
333 0
4 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 364 302
Current tax for the year
364 302
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Noter til arsregnskabet
Notes to the Financial Statements

2015 2014
TUSD TUSD
5 Kapitalandele i dattervirksomheder

Investments in subsidiaries

Kostpris 1. januar 179.822 169.802

Cost at 1 January

Tilgang i arets lgb 10.528 10.020

Ad(ditions for the year

Kostpris 31. december 190.350 179.822

Cost at 31 December

Veerdireguleringer 1. januar -12.423 -20.345

Value adjustments at 1 January

Arets opskrivninger, netto 0 7.922

Impairment for the year, net

Veerdireguleringer 31. december -12.423 -12.423

Value adjustments at 31 December

Regnskabsmassig vaerdi 31. december 177.927 167.399

Carrying amount at 31 December

Kapitalandele i dattervirksomheder specificeres saledes:

Investments in subsidiaries are specified as follows:

Stemme- og
Navn Hjemsted Selskabskapital ejerandel Egenkapital Arets resultat
Name Place of registered office Share Votes and Equity Net profit/loss for the
capital ownership year

PQ Holdings

Australia Pty Ltd. Melbourne, Australien 100% -11.450 806
Melbourne, Australia

PQ Silicas BV Holland 33 100% 116.591 21.677
The Netherlands

PQ Chemicals

(Thailand) Ltd. Bangkok, Thailand 7062 99,99% 8.034 3.042
Bangkok, Thailand

PQ Holdings

Mexicana S.A. de

C.V. Mexico 10330 80% 27.962 7.448
Mexico

PQ China (Hong

Kong) Ltd. Hong Kong 99,9% -3.638 1.124
Hong Kong
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Noter til arsregnskabet
Notes to the Financial Statements

6 Ovrige finansielle anlaegsaktiver

pwc

Other fixed asset investments

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year

Kostpris 31. december
Cost at 31 December

Nedskrivninger 1. januar
Impairment losses at 1 January

Arets nedskrivninger
Impairment losses for the year

Nedskrivninger 31. december

Impairment losses at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Egenkapital
Equity

Der har ikke veeret eendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

Ejerforhold

Ownership

Tilgodehaven-
der i tilknyttede
virksomheder

Receivables from

group enterprises
TUSD

1.652

322

1.974

1.652

322

1.974

Felgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%

af selskabskapitalen:

The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

PQ Europe Codperatie U.A., De Brand 24, 3823 LJ Maersfoort, Holland/The Netherlands
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Noter til arsregnskabet
Notes to the Financial Statements
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Ejerforhold (fortsat)

Ownership (continued)

Selskabets umiddelbare moderselskab, hvori selskabet indgar som dattervirksomhed, er PQ Europe Codperatie
U.A,, og selskabets ultimative moderselskab er PQ Corporation, c/o CPQ Midco | Corporation, c/o National
Registered Agents, Inc. 160 Greentree Drive Suite 101, Dover, Delaware 19904.

The Company's nearest Parent Company in which the Company is incorporated as a subsidiary is PQ Europe Cobperatie, and
the Company's ultimate Parent Company is PQ Corporation, c/o CPQ Midco | Corporation, c/o National Registered Agents,
Inc. 160 Greentree Drive Suite 101, Dover, Delaware 19904.
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for PQ Europe ApS for 2015 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for mellemstore virksomheder i regn-
skabsklasse C.

Rakkefolgen af resultatopgerelsens poster afviger fra
arsregnskabslovens skemakrav, idet den er tilpasset
karakteren af selskabets aktivitet.

Arsregnskab for 2015 er aflagt i TUSD.

Zndring af regnskabspraksis

Selskabets drsregnskab for 2015 er aflagt i USD.
Tidligere ar blev selskabets drsregnskab aflagt i DKK.
Andringen i preesentationsvaluta til USD fra DKK er
foretaget som folge af at koncernrapporterings-
valutaen er USD.

Andring af prasentationsvaluta har ingen
pavirkning pé arets resultat samt egenkapital.

Koncernregnskab

Med henvisning til drsregnskabslovens § 112 og til
koncernregnskabet for PQ Corporation, ¢/o CPQ
Midco I Corporation, ¢/o National Registered Agents,
Inc. 160 Greentree Drive Suite 101, Dover, Delaware
19904 har selskabet undladt at udarbejde koncern-
regnskab.
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Basis of Preparation

The Annual Report of PQ Europe ApS for 2015 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to me-
dium-sized enterprises of reporting class C.

The order of the items of the income statement
differs from the format prescribed by the Danish Fi-
nancial Statements Act as the order has been
adjusted to the nature of the Company’s activities.

Financial Statements for 2015 are presented in
TUSD.

Changes in accounting policies

The Company's Financial Statements are presented
in USD. The Company's Financial Statements were
previous year presented in DKK . The change in the
reporting currency has been carried out due to the
the group reporting currency is being USD.

The change in reporting currency has no influence
on the years result or equity.

Consolidated financial statements

With reference to section 112 of the Danish Finan-
cial Statements Act and to the consolidated finan-
cial statements of PQ Corporation, ¢/o CPQ Midco I
Corporation, ¢/o National Registered Agents, Inc.
160 Greentree Drive Suite 101, Dover, Delaware
19904, the Company has not prepared consolidated
financial statements.
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Regnskabspraksis

Accounting Policies

Pengestromsopgorelse

Med henvisning til arsregnskabslovens § 86, stk. 4 og
til pengestromsopgerelsen i koncernregnskabet for
PQ Corporation, ¢/o CPQ Midco I Corporation, ¢/o
National Registered Agents, Inc. 160 Greentree Drive
Suite 101, Dover, Delaware 19904 har selskabet und-
ladt at udarbejde pengestremsopgerelse.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er atholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af &endre-
de regnskabsmessige skan af belgb, der tidligere har
veret indregnet i resultatopgarelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Som mélevaluta benyttes US dollar. Alle andre
valutaer anses som fremmed valuta.

pwc

Cash flow statement

With reference to section 86(4) of the Danish Finan-
cial Statements Act and to the cash flow statement
included in the consolidated financial statements of
PQ Corporation, ¢/o CPQ Midco I Corporation, ¢/o
National Registered Agents, Inc. 160 Greentree
Drive Suite 101, Dover, Delaware 19904, the Compa-
ny has not prepared a cash flow statement.

Recognition and measurement

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

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset will flow to the Company, and
the value of the asset can be measured reliably.

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

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

US dollar is used as the measurement currency.
All other currencies are regarded as foreign
currencies.
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Regnskabspraksis

Accounting Policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstéar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgorelsen som
en finansiel post.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen péa tidspunk-
tet for tilgodehavendets eller gaeldens opstden ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Anleaegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgoerelsen

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til administration.

Resultat af kapitalandele i dattervirksom-
heder

Udbytte fra dattervirksomheder indtaegtsferes i resul-

tatopgerelsen, nar de vedtages pa generalforsamlin-
gen i dattervirksomheden. Dog modregnes udbytte
som vedrgrer indtjening i dattervirksomheden for
modervirksomheden overtog denne i kostprisen for
dattervirksomheden. Endvidere indregnes
tab/gevinst ved salg af datterselskaber samt
nedskrivninger af investeringer i datterselskaber.

pwc

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement.

Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income Statement
Other external expenses

Other external expenses comprise administration
costs.

Income from investments in subsidiaries

Dividends from subsidiaries are recognised as
income in the income statement when adopted at
the General Meeting of the subsidiary. However, di-
vidends relating to earnings in the subsidiary before
it was acquired by the Parent Company are set off
against the cost of the subsidiary. Furthermore is
loss/gain from sale of subsidiaries and writedown
on investments in subsidiaries recognised.
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Regnskabspraksis

Accounting Policies

Finansielle poster

Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat, som bestéar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfores til posteringer direkte pa egen-
kapitalen.

Balancen
Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
kostpris. I tilfaelde, hvor kostprisen overstiger gen-
indvindingsveerdien, nedskrives til denne lavere
veerdi.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imgdegaelse af
forventede tab.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en serskilt post under egenkapitalen.

pwc

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

Balance Sheet
Investments in subsidiaries

Investments in subsidiaries are measured at cost.
Where cost exceeds the recoverable amount,
write-down is made to this lower value.

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.

Equity

Dividend
Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.
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Regnskabspraksis

Accounting Policies

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte
acontoskatter. Tilleeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

Finansielle gaeldsforpligtelser

@vrige gaeldsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vardi.
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Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and
expenses.

Financial debts

Other debts are measured at amortised cost,
substantially corresponding to nominal value.
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