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Ledelsepategning
Management's repaor

Bestyrelse og direktion har dags dato aflagt arsrappéoteregnskabsaret 1. januar - 31. december 2016
for BAC Corrosion Control A/S.

The board of directors and theanaging director have today gsented the annual report 8AC Corrosion
Control Ak for the financial year 1 January to 31 December 2016.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hesisigessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiverr@anéielle stilling pr. 31. december 2016 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2016.

We consider the accounting policies used appropriaté, in our opinion the annual accounts provide a true and
fair view of the company's assets and iliibs and its financial position as on 31 December @@hd of the
company's results of its activities in the financial year 1 January to 31 December 2016.

Ledelsesberetningen indeholder efter vores opfattelse esenethd redegarelse for de forhold, som beret-
ningen omhandler.
We are of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting.

Herfglge, den 8. maj 2017
Herfalge, 8 May 201

Direktion
Managing Director

Christian Peter Thomsen

Bestyrelse
Board of directors

Torben Thomsen Christian Peter Thomsen giBirByske Jggensen
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Den uafhsemjige revisors revisiongpategning
Independent auditor's repor

Til kapitalejeren i BAC Corrosion Control A/S
To theshareholde of BAC Corrosion Control A&

Konklusion

Opinion

Vi har revideret arsregnskabet for BAC Corrosion Control A/S for regnskabsaret 1. januar - 31. december
2016, der omfatter anvendt regnskabsprakem,ltatopggrelse, balance og noter. Arsregnskabet udarbej-
des efter arsregnskabsloven.

We have audited the annual accountsB&fC Corrosion Control A for the financial year 1 January to 31
December 208, which comprise accounting policies usedyfiirand loss account, balance sheet and notes. The
annual accounts are prepared in accordance with the Danish Financial Statements Act.

=114

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
nansielle stilling pr. 31. december 2016 samtesfultatet af selskabets aktiviteter for regnskabsaret 1.
janua - 31. december 2016 i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accountsvgia true and fair view of the mgpany's assets, liabilities and financial
position at 31 December 26nd of the results of the company's operations for the financial year 1 January to 31
December 204 in accordance with the Danish Financial Statements Act.

Grundlag for konklusion

Basis for opinion

Vi har udfart vores revision i overensstemmelse mestnationale standarder om revision og de yderli-
gere krav, der er geeldende i Danmark. Vores ariBylge disse standarder og krav er neermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for revisionen af arsregnskabet”. Vi

skabet i overensstemmelse med internationale etesker for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geeldende i Danmark, ligesom vi har opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav. Det er vores opfatteds@let opndede revisionsbevis er tilstraekkeligt og eg-
net som grundlag for vores konklusion.

We conducted our audit in accordance with interoradil standards on auditing anddtadditional requirements
applicable in Denmark. Our responsibilities under thosmdards and requirements arerttuer described in the
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below section “Auditor’s responsibiliteefor the audit of the annual account$ie are independent of the company
in accordance with international ethics standards &@countants (IESBA's Codd Ethics) and the additional
requirements applicable in Denmark, and we have fulfided other ethical responsibilities in accordance with
these standards and requirements. Wédieve that the audit evidence olid is sufficient and appropriate to
provide a basis for our opinion.




Den uafhsemjige revisors revisiongpategning
Independent auditor's repor

Ledelsens ansvar for arsregnskabet

The management's responsibilities for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arkalgnder giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere arfevaten interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et arsregnskab vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The managemeiis responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. The manageimeesiso responsible for such internal control as the
management determines is necessary to enable tiparpten of annual accounthat are free from material
misstatement, whether due to fraud or error.

Ved udarbejdelsen af arsregnskabet er ledelsen ansfarlag vurdere selskabets evne til at fortseette
driften; at oplyse om forhold vedrarende fortdatt, hvor dette er relevant; samt at udarbejde arsregnska-
bet pa grundlag af regnskabsprincippet om fodsiftt medmindre ledelsen enten har til hensigt at likvi-
dere selskabet, indstille driften eller ikke har andet realistisk alternativ end at gagre dette.

In preparing the annual accounts, the manageanenesponsible for evaluatinpe company’s ability to continue

as a going concern, and, when relevant, disclosing matters related to going concern and using the going concer

RIV4-IUMMH-ZEP5W

basis of accounting when preparitige annual accounts, unless the manageneéher intends to liquidate the
company or to cease operations, or if it has no realistic alternative but to do so.

Revisors ansvar for revisionen af arsregnskabet

Auditor’s responsibilities for the audit of the annual accounts

Vores mal er at opna hgj grad af sikkerheg ém arsregnskabet som helhed er uden veesentlig fejlinfor-
mation, uanset om denne skyldes besvigelserfejleng at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikiéérimen er ikke en garanti for, at en revision, der
udfgres i overensstemmelse med internationale stagrdand revision og de yderligere krav, der er geel-
dende i Danmark, altid vil afdeekke veesentlig fejlinfation, nar sadan findes. Fejlinformationer kan op-
std som faglge af besvigelser eller fejl og kandmgtrs som vaesentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydea de gkonomiske beslutninger, som regnskabsbruger-
ne treeffer pa grundlag af arsregnskabet.

Our objectives are to obtain reasonable assurance about whether the annual accounts as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report including an opinion.
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Reasonable assurance is a high levehasdurance, but is not a guarantémat an audit conducted in accordance

with international standards on audity and the additional requireents applicable in Denmark will always detect

a material misstatement when it exists. Misstatements may arise due to fraud or error and may be considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions
made by users on the basis of the annual accounts




Den uafhsemjige revisors revisiongpategning
Independent auditor's repor

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

As part of an audit conducted in accordance wiititernational standardson auditing and the additional
requirements applicable in Denmark, w&ercise professional evaluatioaad maintain professional scepticism
throughout the audit. We also:

o Identificerer og vurderer vi risikoen for veesentlig fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer ogewdf revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er tilikadigt og egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vaesentlig féfiimation forarsaget af besvigelser er hgjere
end ved vaesentlig fejlinformation forarsagefeil, idet besvigelser kan omfatte sammensvaergel-
ser, dokumentfalsk, bevidste udeladelser, vildledning eller tilsidesaettelse af intern kontrol.

. Identify and assess the risks ofteral misstatement in the annuatcounts, whether due to fraud or
error, design and perform audit procedures in respgotts those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for capinion. The risk ofnhot detecting a material
misstatement resulting from fraud higgher than the risk of not dstting a misstatement resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

. Opnar vi forstaelse af den interne kontrol meddwans for revisionen for at kunne udforme revisi-
onshandlinger, der er passende efter omsteerabghe, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kontrol.

. Obtain an understanding of the internal control relet/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.

) Tager vi stilling til, om den regnskabspraksism er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skan og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.
. Evaluate the appropriateness of accounting policies used by the managardethe reasonableness of

accounting estimates and related disclosures made by the managemen
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Den uafhsemjige revisors revisiongpategning
Independent auditor's repor

) Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa grundlag af det opnaede revisionsbevis er vaesentlig
usikkerhed forbundet med begileeder eller forhold, der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konkluderat,der er en vaesentlig usikkerhed, skal vi i vores
revisionspategning gare opmaerksom pa oplysninger herom i arsregnskabet eller, hvis sadanne op-
lysninger ikke er tilstraekkelige, modificere vores konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til datoen for vores revisionspategning. Fremtidige begiven-
heder eller forhold kan dog medfare, at selskdket lsengere kan fortsaette driften.

° Conclude on the appropriateness of the managémpreparation of the annual accounts being based on
the going concern principle and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that maige significant doubt about the company’s ability to
continue as a going concern. If wenclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disslwes in the annual accounts or, if such disclosures are
inadequate, to modify our opinion. Our conclusians based on the audit evidence obtained up to the date
of our auditor’s report. However, future events onditions may cause the company to cease to continue
as a going concern.

o Tager vi stilling til den samlede preesentatisimyiktur og indhold af arsregnskabet, herunder note-
oplysningerne, samt om arsregnskabet afspejlamderliggende transaktioner og begivenheder
pa en saddan made, at der gives et retvisende billede heraf.

. Evaluate the overall presentation, structure and contents of the annual accounts, including the disclosure 3
in the notes, and whether the annual accounts reflectunderlying transactions and events in a manner
that gives a true and fair view.

Vi kommunikerer med den gverst@lédse om blandt andet det plagta omfang og den tidsmaessige pla-
cering af revisionen samt betydelige revisionsmaesslggervationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under revisionen.

We communicate with those charged with governaegarding, among other matters, the planned scope and
timing of the audit and significant audinflings, including any signifémt deficiencies in the internal control that
we identify during our audit.
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Udtalelse om ledelsesberetningen
Statement on the management's review

Ledelsen er ansvarlig for ledelsesberetningen.
The managemeiis responsible for the management's review.

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

Our opinion on the annual accounts does not cover the management’s review, and we do not express any kind of
assurance opinion on the management's review.




Den uafhsemjige revisors revisiongpategning
Independent auditor's repor

| tilknytning til vores revision af arsregnskabet er det vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vaesentligt inkonsistent med arsregnskabet eller vores vi-
den opnaet ved revisionen eller pa anden made synes at indeholde veesentlig fejlinformation.

In connection with our audit of treEnnual accounts, our responsibility is tead the management’s review and in

that connection consider whether the management’s regiematerially inconsistent with the annual accounts or

our knowledge obtained during the audit, or whether it otherwise appears to contain material misstatement.

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

Furthermore, it is our responsibility to consider winet the management's revigwovides the information

required under the Danish Financial Statements Act.

Baseret pa det udferte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse @e(
arsregnskabet og er udarbejdet i overensstemmelse medndisabslovens krav. VWar ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Based on the work we have performed, we believe that the management's review is in accordance with the ann
accounts and that it has been prepared in accordance théhrequirements of thBanish Financial Statement
Acts. We did not find any material misstatement in the management's review.

Kgbenhavn, den 8. maj 2017
Copenhagen, 8 May 201

Christensen K eerulff

Statsautoriseret Revisionsaktieselskab

CVR-nr. 159156 41
Company reg. no. 15 91 56 41
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statsautoriseret revisor
State Authorised Public Accountant




Selskabsplysninger
Company data

Selskabet
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Bestyrelse
Board o directors

Direktion
Managing Director
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Bankforbindelse
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Modervirksomhed
Parent compary

BAC Corrosion Control A/S

Feergvej 7
4681 Herfglge

Telefon: 70268900

Phone

Telefax: 70269700

Fax

Hjemmeside: www.bacbera.dk
Web site

CVR-nr.: 26 07 26 89
Company reg. no.

Stiftet: 8. juni 2001
Established: 8 June 2001
Hjemsted: Kage

Domicile:

Regnskabsar: 1. januar - 31. december

Financial year:

1 January - 31 December

17. regnskabsar
17th financial year

Torben Thomsen
Christian Peter Thomsen
Birgith Byske Jgrgensen

Christian Peter Thomsen

Christensen Kjeerulff Statsautoriseret Revisionsaktieselskab

Nordea Bank A/S

Christian Peter Thomsen Holding ApS
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Ledelsesberetnim
Management's review

Selskabets vaesentligste aktiviteter
The principal activities of the company

Selskabets aktivitet bestar i produktion og salg af zink- og aluminiumsanoder.
The activity of the company is production and sale of zinc- and aluminium anodes.

Udvikling i aktiviteter og gkonomiske forhold

Development in activities and financial matters

Udviklingen i selskabets aktiviteter og gkonomiskehfidd fremgar af efterfglgende resultatopgerelse og
balance. Ledelsen anser resultatet for utilfredsstillende.

The development of the company's activities and finan@#ters is shown in the following profit and loss account
and the balance sheet. Management considers the result not satisfactory.

Begivenheder efter regnskabsarets udlgb

Events subsequent to the financial year

Efter regnskabsarets afslutning er der ikke indttustsgivenheder, som vil kunne forrykke selskabets fi-
nansielle stilling vaesentligt.

No events have occurred subsequerth&obalance sheet date, which woblie material impact on the financial
position of the company.

Filialer i udlandet
Branches abroad
Selskabet har en filial i Frankrig. Filialens resultatopggrelse og balance er konsolideret 100%.

The Company has a branch in France. The bransh’s income statement and balance sheet is 100% consolidated.
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Resultatopggrelse lianuar - 31. december
Profit and loss account 1 January - 31 Decembe

All amounts in DKK.

Note 2016 2015
Bruttofortjeneste
Gross prdit 27.171.770 19.749.541
1 Personaleomkostninger
Staff costs -22.690.682 -23.721.877
Af- og nedskrivninger af materielle anleegsaktiver
Depreciation and writedown relating to tangible fixed assets -1.894.679 -1.769.979
Driftsresultat
Operating profit 2.586.409 -5.742.315
Andre finansielle indteegter
Other financial income 122.195 564.055
3 @vrige finansielle omkostninger
Other financial costs -1.312.646 -1.106.993
Resultat far skat
Results béore tax 1.395.958 -6.285.253
2 Skat af arets resultat
Tax on ordinary results -649.338 970.585
Arets resultat
Resultsfor theyear 746.620 -5.314.668
Forslag til resultatdisponering:
Proposed distribution bthe results:
Udbytte for regnskabsaret
Dividend for the financial yea 5.000.000 5.000.000
Disponeret fra overfart resultat
Allocated from results brought forwer -4.253.380 -10.314.668
Disponeret i alt
Distribution in total 746.620 -5.314.668
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Balance 31. december
Balance sheet 31 Decembe

All amounts in DKK.

Aktiver
Assets

Note

Anleegsaktiver
Fixed assets

4 Produktionsanleeg og maskiner

Production plant and machinery
5 Andre anlaeg, driftsmateriel og inventar

Other plants, operating assets, and fixtures and furniture
6 Indretning af lejede lokaler

Decoration rented premises

Materielle anleegsaktiver i alt
Tangible fixed assets in tdta

Anlaegsaktiver i alt
Fixed assets in tofla

2016 2015
4.923.147 4.130.726
459.936 292.468
125.000 280.682
5.508.083 4.703.876
5.508.083 4.703.876

10
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Balance 31. december
Balance sheet 31 Decembe

All amounts in DKK.

Aktiver
Assets

Note 2016 2015
Omseetningsaktiver
Current assets
Ravarer og hjeelpemateriale
Raw materials and consumables 23.472.961 22.307.390
Varebeholdninger i alt
Inventories in tota 23.472.961 22.307.390
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 24.867.190 34.444.171
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 1.365.100 799.119
Udskudte skatteaktiver
Deferred tax assets 544.669 701.057
Tilgodehavende selskabsskat
Receivable corporate tax 0 1.658.531
Andre tilgodehavender
Other debtors 2.921.474 1.446.241
Periodeafgraensningsposter
Accrued income and deferred expenses 0 103.444
Tilgodehavender i alt
Debtors in toth 29.698.433 39.152.563
Likvide beholdninger
Available funds 5.930.825 2.427.021
Omseetningsaktiver i alt
Current assets in tofla 59.102.219 63.886.974
Aktiver i alt
Assets in toth 64.610.302 68.590.850

11
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Balance 31. december
Balance sheet 31 Decembe

All amounts in DKK.

Note

10

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital

Contributed capith

Reserve for opskrivninger
Revaluation reserve

Overfgrt resultat

Results brought forwat

Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year

Egenkapital i alt
Equity in total

Geeldsforpligtelser
Liabilities
Geeld til pengeinstitutter

Bank debts

Langfristede geeldsforpligtelser i alt
Long-term liabilities in toth

2016 2015
1.100.000 1.100.000
140.625 140.625
6.122.046 10.375.426
5.000.000 5.000.000
12.362.671 16.616.051
975.000 2.925.000
975.000 2.925.000

12
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Balance 31. december
Balance sheet 31 Decembe

All amounts in DKK.

Note

Passiver
Equity and liabilities

11 Geeldsforpligtelser

12

13

Liabilities

Geeld til pengeinstitutter

Bank debts

Leverandgrer af varer og tjenesteydelser
Trade creditors

Geeld til tilknyttede virksomheder
Debt to group enterprises
Selskabsskat

Corporate tax

Anden geeld

Other debts

Kortfristede geeldsforpligtelser i alt
Short-term liabilities in toth

Geeldsforpligtelser i alt
Liabilities in totd

Passiver i alt
Equity and liabilities in totd

Pantseetninger og sikkerhedsstillelser
Mortgage and securities

Eventualposter

Contingencies

2016 2015
1.950.000 1.950.000
16.238.814 18.166.419
20.269.262 18.358.635
8.225.480 4.582.251
160.622 0
4.428.453 5.992.494
51.272.631 49.049.799
52.247.631 51.974.799
64.610.302 68.590.850

13
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Noter
Notes

All amounts in DKK.

2016 2015
1. Personaleomkostninger
Staff costs
Legnninger og gager
Salaries and wages 19.670.634 21.222.945
Pensioner
Pension costs 1.404.123 1.293.342
Andre omkostninger til social sikring
Other costs for social security 362.909 336.494
Personaleomkostninger i gvrigt
Other staff costs 1.253.016 869.096
22.690.682 23.721.877
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 52 46
2.  Skat af arets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year, parent company 160.622 -1.658.531
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 156.388 292.628
Skat, BAC France
Other taxes 332.328 395.318
649.338 -970.585
3. @vrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 421.000 0
Andre finansielle omkostninger
Other financial costs 891.646 1.106.993
1.312.646 1.106.993

14
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Noter
Notes

All amounts in DKK.

31/12 2016 31/12 2015

4.  Produktionsanleeg og maskiner
Production plant and machiney

Kostpris 1. januar

Cog 1 January 33.983.247 31.913.412
Tilgang i arets lgb

Additions during the year 2.476.446 2.069.836
Afgang i arets lgb

Disposals during the year -7.970.924 0

Kostpris 31. december
Cog 31 Decembe 28.488.769 33.983.248

Opskrivninger 1. januar

Revaluation 1 January 2.000.000 2.000.000
Opskrivninger 31. december
Revaluation 31 Decembe 2.000.000 2.000.000

Af- og nedskrivninger 1. januar

Depreciation and writedown 1 January -31.852.522 -30.295.452
Arets afskrivninger

Depreciation for the yea -1.599.024 -1.557.070

Arets af- og nedskrivninger p& afheendede og udrangerede
aktiver

Depreciation, amortisation and writedown for the year, assets
disposed b 7.885.924 0

Af- og nedskrivninger 31. december
Depreciation and writedown 31 Decembe -25.565.622 -31.852.522

Regnskabsmaessig veerdi 31. december
Book value 31 Decembe 4.923.147 4.130.726
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Noter
Notes

All amounts in DKK.

31/12 2016 31/12 2015

5.  Andre anleeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture

Kostpris 1. januar

Cog 1 January 1.133.834 822.251
Tilgang i arets lgb

Additions during the year 354.237 311.583
Afgang i arets lgb

Disposals during the year -854.047 0

Kostpris 31. december
Cog 31 Decembe 634.024 1.133.834

Af- og nedskrivninger 1. januar

Amortisation and writedown 1 January -841.366 -784.139
Arets afskrivninger

Depreciation for the yaa -114.973 -57.227

Arets af- og nedskrivninger p& afheendede og udrangerede
aktiver

Depreciation, amortisation and writedown for the year, assets
disposed b 782.251 0

Af- og nedskrivninger 31. december
Amortisation and writedown 31 Decembe -174.088 -841.366

Regnskabsmaessig veerdi 31. december
Book value 31 Decemibe 459.936 292.468
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Noter
Notes

All amounts in DKK.

31/12 2016 31/12 2015
6. Indretning af lejede lokaler

Decoration rented premises
Kostpris 1. januar
Cog 1 January 3.578.078 3.578.078
Afgang i arets lgb
Disposals during the year -2.955.350 0
Kostpris 31. december
Cog 31 Decembe 622.728 3.578.078
Opskrivninger 1. januar
Revaluation 1 January 1.000.000 1.000.000
Korrektion af tidligere opskrivninger
Adjustment of previous revaluations -1.000.000 0
Opskrivninger 31. december
Revaluation 31 Decembe 0 1.000.000
Af- og nedskrivninger 1. januar
Depreciation and writedown 1 January -4.297.396 -4.141.714
Arets afskrivninger
Depreciation for the yaa -155.682 -155.682
Tilbagefarsel af af- og nedskrivninger pa afheendede aktiver
Reversal of depreciation, amortisation and writedown, assets
disposed b 3.955.350 0
Af- og nedskrivninger 31. december
Depreciation and writedown 31 Decembe -497.728 -4.297.396
Regnskabsmeessig veerdi 31. december
Book value 31 Decembe 125.000 280.682
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Noter
Notes

All amounts in DKK.

31/12 2016 31/12 2015

7.  Virksomhedskapital
Contributed capith

Virksomhedskapital 1. januar
Contributed capith1 January 1.100.000 1.100.000

1.100.000 1.100.000

Aktiekapitalen bestar af 1.100 aktier a 1.000 kr. og multipla heraf. Kapitalen er ikke opdelt i
klasser.

The share capital consists of 1.100 shares, each with a nominal value of DKK 1.000. No shares hold
particular rights.

8. Reserve for opskrivninger
Revaluation reserve

Reserve for opskrivninger 1. januar
Revaluation reserve 1 January 140.625 140.625

140.625 140.625

9. Overfart resultat
Results browght forward

Overfgrt resultat 1. januar

Results brought forwat 1 January 10.375.426 20.690.094
Arets overfarte overskud eller underskud
Profit or loss for the year brought forwar -4.253.380 -10.314.668

6.122.046 10.375.426
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Noter
Notes

All amounts in DKK.

10.

11.

12.

31/12 2016 31/12 2015
Foreslaet udbytte for regnskabsaret
Proposed dividendor thefinancial year
Udbytte for regnskabsaret
Dividend for the financial yaa 5.000.000 5.000.000
5.000.000 5.000.000
Geeldsforpligtelser
Liabilities
Restgeeld
Afdrag efter 5 ar Geeld i alt Geeld i alt
farste ar  Outstandirg dekt 31/12 2016 31/12 2015
Instalments after Debt in totd Debt in totd
first year 5 years 31 Dec 206 31 Dec 2015
Geeld til pengeinstitutter
Bank debts 1.950.000 0 2.925.000 4.875.000
1.950.000 0 2.925.000 4.875.000

Pantsaetninger og sikkerhedsstillelser
Mortgage and securities

Til sikkerhed for geeld til pengeinstitut, 19.21%r., har selskabet stillet virksomhedspant pa
nominelt 16.800 t.kr. Virksomhedspantet omfafdgende aktiver, hvis regnskabsmaessige veerdi

pa balancedagen udger:

For bank debts, T.DKK 19.215, the company has peavidecurity in company assets representing a

nominal value of T.DKK 16.800. This security comprises the below assets, stating the book values:

Varebeholdninger
Inventories
Tilgodehavender fra salg- og tjenesteydelser

Receivable from sales and services

23.473 t.kr.

24.867 t.kr.
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Noter
Notes

All amounts in DKK.

13. Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Leasingforpligtelser:

Leasing liabilities

Ud over finansielle leasingkontrakter har selskabhdgaet operationelle leasingkontrakter med en
gennemsnitlig arlig leasingydelse pa 97 t.kr. Leasingkontrakterne hartiededs pad 16 maneder
og en samlet restleasingydelse pa 130 t.kr.

In addition to financial leasing contracts, the compdiag entered into operational leasing contracts with
an average annual leasing payment of T.DKK 97. Thsirg contracts have 16 months left to run, and the
total outstanding leasing payment is T.DKK 130.

Garantiforpligtelser og andre eventualforpligtelser:

Warranty commitments and other contingent liabilities

Selskabet har afgivet garantier for ca. 200-3@@. tHerudover har selskabet ikke pataget sig
kautions- og eventualforpligtigelser udover de i arsrapporten anfarte.

The company has issued guarantees of approx. T.RO®300. Apart from this, the company has not
garanted contingent liabilities other than alrady stated in the annual report.

Sambeskatning
Joint taxation

neo dokumentnggle: JPYBK-ZYNFI-NMKXE-KQIV4-IUMMH-ZEP5W

Selskabet indgar i den nationale sambeskatnind) @reistian Peter Thomsen Holding ApS, CVR-
nr. 26469732 som administrationsselskab og haefter ubegreenset og solidarisk med de gvrige sa
beskattede selskaber for den samlede selskabsskat.

=

Q

Christian Peter Thomsen Holding 8pcompany reg. no 26469732 being the administration company, the
company is subject to the Danish scheme of jakdtion and unlimited jointly anseverally liable with the
other jointly taxed companies for the total corporation tax.

Selskabet haefter ubegraenset og solidarisk meglvdge sambeskattede siedber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimited jointly and severally labkith the other jointlytaxed companies for any
obligation to withhold tax on interest, royalties and dividends.
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Anvendt regnskabgraksis
Accounting policies usd

Arsrapporten for BAC Corrosion Control A/S er aflagivierensstemmelse med arsregnskabslovens be-
stemmelser for en klasse B-virksomhed.

The annual report foBAC Corrosion Control A is presented in accordance with those regulations of the Danish
Financial Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste ar og afleegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

| resultatopg@relsen indregnes indtaegter i takt metk atdtjenes. Herunderdregnes veerdireguleringer

af finansielle aktiver og forpligtelser. | resultatopglgen indregnes ligeledes alle omkostninger, herunder
afskrivninger, nedskrivninger og heatte forpligtelser samt tilbagefgr som faglge af eendrede regn-
skabsmeessige skan af belgb, der tidligere har veeret indregnet i resultatopggrelsen.

Income is recognised in the profit and loss account awently with its realisatbn, including the recognition of
value adjustments of financial assatwd liabilities. Likewise, all costs, treesncluding depreciation, amortisation,
writedown, provisions, and reversals which are duehanges in estimated amount®piously recognised in the
profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nar det er sandsyndigfremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan males palideligt.

Assets are recognised in the balance sheet when the cornspétye to achieve future, financial benefits and the
value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sanigs, at fremtidige gkonomiske fordele vil fraga sel-
skabet, og forpligtelsens vaerdi kan males palideligt.

Liabilities are recognised in the balansheet when the company is liable tedduture, financial benefits and the
value of the liability can be measured reliably.

Penneo dokumentneagle: JPYBK-ZYNFI-NMKXE-KQIV4-IUMMH-ZEP5W

Ved farste indregning males aktiver og forpligteliekostpris. Efterfalgende males aktiver og forpligtel-
ser som beskrevet nedenfor for hver enkelt regnskabspost.

At the first recognition, assets and liabilities are measwatedost. Later, assets and liabilities are measured as
described below for each individual accounting item.
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Anvendt regnskabgraksis
Accounting policies usd

Visse finansielle aktiver og forpligtelser males tilatiseret kostpris, hvorved der indregnes en konstant
effektiv rente over lgbetiden. Amortiseret kostmmares som oprindelig kostpris med fradrag af even-
tuelle afdrag samt tilleeg/fradrag af den akkunmeder amortisering af forskellen mellem kostpris og no-
minelt belgb. Herved fordeles kurstab og kursgewmst aktivets eller forpligtelsens Igbetid.

Certain fixed asset investments and liabilities are measatrenortised cost, by whicmethod a fixed, effective
interest is recognised during the usdffd of the asset or the liability. Amontid cost is recognised as the original
cost with deduction of argayments and additions/deductiarfshe accrued amortisation of the difference between
cost and nominal amount. In this way capital losses and capital profits are spread over the useful life.

Ved indregning og maling tages hensyn til foigdkge tab og risici, der fremkommer inden arsrapporten
afleegges, og som vedrgrer forhold, der eksisterede pa balancedagen.

At recognition and measurement, such predictable lomsésisks are taken into consideration, which may appear
before the annual report is presented, and which concerns matters existing on the balance sheet date.

Resultatopggarelsen
The profit and loss account

Bruttofortjeneste

Gross prdit

Bruttofortjeneste indeholder nettoomseaetning, andringrelaf feerdigvarer og varer under fremstilling,
arbejde udfaert for egen regning og opfart under aktigndre driftsindteegter samt eksterne omkostnin-
ger.

Thegross proft comprises the net turnover, changes in inventories of finished goods and work in progress, work

performed for own purposes and capitalised, other operating income, and external costs.

Nettoomsaetning indregnes i resultatopgerelseirersé levering og risikoovergang til kaber har fundet
sted inden arets udgang, og safremt indteegteop@ares palideligt og forventes modtaget. Nettoomsaet-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.
The net turnover is recognised in the profit and lossoant if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income catetegmined reliably and is expected to be received. The
net turnover is recognised exclusive of VAT and taas with the deduction ofiny discounts granted in
connection with the sale.
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Anvendt regnskabgraksis
Accounting policies usd

Igangveerende arbejder for fremmmedining vedrgrende entreprisekoktea indregnes i nettoomseetnin-

gen i takt med, at produktionen udfares, hvorvettbnenszetningen svarer til salgsveerdien af arets udfer-

te arbejder (produktionsmetoden). Nettoomszetmirigeregnes, nar de samlede indtaegter og omkostnin-
ger pa entreprisekontrakten og feerdiggerelsesgrpéidmlancedagen kan opgeres palideligt, og det er
sandsynligt, at de gkonomiske fordele vil tilga selskabet.

Contract work in progress concerningrestruction contracts is recognised correumtly in the net turnover with the
progress of the production. Thus the fughover corresponds to the sales value of the completed productions of the
year (the production method). The net turnover is recognigigen the total income and costs of the contract and

the scope of completion on the balance sheet date can be determined reliably, and when it is likely that the financial
benefits will be received by the company.

Nar resultatet af en entreprisekontrakt ikke kagares palideligt, indregnes nettoomsaetningen kun sva-
rende til de medgaede omkostninger, i det omfang det er sandsynligt, at de vil blive genindvundet.
When the results of a contract can not be determinkabhg, the net turnover is only recognised on a cost basis,
however, to the extent that it is probable that the costs will be recovered.

Vareforbrug omfatter omkostningét kgb af ravarer og hjeelpematerialer med fradrag af rabatter samt
arets forskydning i varebeholdninger.

Costs of sales includes costs for the purchase of raw materials and consumables less discounts and changes
inventories.

MKXE-KQIV4-IUMMH-ZEP5W
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Andre eksterne omkostninger omfatter omkostningetisiribution, salg, reklame, administration, loka-
ler, tab pa debitorer og operationelle leasingomkostninger.

Other external costs comprise costsdgstribution, sales, advertisement, administration, premises, loss on debtors,
and operational leasing costs.

Penneo dokumentnagle: JPYBK-ZYNFI

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter lgn og gager, inklusive feriepengensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbegdd personaleomkostninger fratrukket modtagne
godtggrelser fra offentlige myndigheder.

Staff costs include salaries and wages including holiday allowances, pensions and other costs for social security
etc. for staff members. Staff costs are less public reimbursements.

Af- og nedskrivninger

Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder asedf- og nedskrivninger samt fortjeneste og tab ved salg af immateri-
elle og materielle anleegsaktiver.

Depreciation, amortisation and writedown comprise depreciation, amortisation and writedown for the year and
gains and losses on disposal of intangible and tangible fixed assets.
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Anvendt regnskabgraksis
Accounting policies usd

Finansielle indteegter og omkostninger

Net financials

Finansielle indteegter og omkostningedeholder renter, realiserede og urealiserede kursgevinster og -tab
vedrgrende finansielle aktiver og forpligtelser, atmsering af finansielle aktiver og forpligtelser, samt
tilleeg og godtgarelser under acontoskatteordningen mv. Finansiebegtaitog omkostninger indregnes

i resultatopgarelsen med de belgb, der vedrgrer regnskabsaret.

Net financials comprise interest, realised and unrealisapital gains and losses concerning financial assets and
liabilities, amortisation of financial assets and liabilgieadditions and reimbursements under the Danish tax
prepayment scheme, etc. Financiatame and expenses are recognisedhi profit and loss account with the
amounts that concerns the financial year.

Renteomkostninger og gvrige omkostninger pa I&imtinsiering af fremstilling af immaterielle og mate-
rielle anlaegsaktiver, og som vedrgrer fremstillingsperioden, indregnes ikke i kostprisen for anIaegsaktivetE
Interest and other costs concerning loans for finantheg production of intangible and tangible fixed assets and
concerning the production period are not recognised in the cost of the fixed asset.

Skat af arets resultat
Tax of the results for the year

Arets skat, der bestar af aretsusle selskabsskat og aendring i katit skat, indregnes i resultatopggrel-

sen med den del, der kan henfgres til arets resultdireige i egenkapitalen rdeden del, der kan henfg-

res til posteringer direkte i egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised i
the profit and loss account with the shaeferring to the results for the yeand directly in the equity with the
share referring to entries directly on the equity.

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder.
The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish group
enterprises.

Penneo dokumentnoglédJPYBK-ZYNFI-NMKXE-KQIV4-IUMMH-ZEP:

Den aktuelle danske selskabsskat fordeles fregjming af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige indkomster. | tilknytning hertil modtager virksomhe-
der med skattemaessigt underskud sambeskatningsiiidragksomheder, der har kunnet anvende dette
underskud (fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective
taxable income (full allocation with reimbursement of tax losses).
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Anvendt regnskabgraksis
Accounting policies usd

Balancen
The balance sheet

Materielle anleegsaktiver
Tangible fixed assets

Materielle anlaegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown.

Afskrivningsgrundlaget er kostpris med fradrag af evelfiorventet restveerdi efter afsluttet brugstid.
The basis of depreciation is cost witkduction of any expected rdsal value after the end of the useful life of the
asset.

Kostprisen omfatter anskaffelsesprisen samt omkagénidirekte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

The cost comprises the acquisition castl costs directly attached to thegadsition until the timevhen the asset is
ready for use.

Der foretages linezere afskrivninger baseret pa fdigenrdering af aktivernes forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Produktionsanleeg og maskiner

Technical plants and machinery 5-10 ar/ years
Andre anleeg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture 3-5 ar/ years

Smaaktiver med en forventet levetid under 1 areégdes i anskaffelsesaret som omkostninger i resultat-
opggrelsen.

Minor assets with an expected uséifiel of less than 1 year are recognisedcasts in the profit and loss account in
the year of acquisition.

Fortjeneste eller tab ved afheendelse af médie@mlsegsaktiver opgares som forskellen mellem salgspris
med fradrag af salgsomkostningeg den regnskabsmaessige veerdsgi@stidspunktet. Fortjeneste eller
tab indregnes i resultatopggrelsen under af- og nedskrivninger.

Profit or loss deriving from the sales @ingible fixed assets is measuredtlas difference between the sales price
reduced by the selling costs and the beakie at the time of theale. Profit or loss is recognised in the profit and
loss account under depreciation.
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Anvendt regnskabgraksis
Accounting policies usd

Leasingkontrakter

Leasing contracts

Leasingkontrakter vedrgrende materielle anleegsaktiwor selskabet har alle vaesentlige risici og forde-
le forbundet med ejendomsretten (finansiel leasingles ved farste indregning i balancen til laveste
veerdi af dagsveerdi og nutidsveerdien af de frengitkgsingydelser. Ved beregning af nutidsveerdien an-
vendes leasingaftalens interne rentefod eller atarrvirksomhedens lanerente som diskonteringsfaktor.
Finansielt leasede aktiver behandles herefter som gvrige tilsvarende materielle anlsegsaktiver.

At the first recognition in the balance sheet, leasing contracts concerning tangible fixed assets by which the

company holds all essential risks and advantages attachtbe foroprietary right (financial leasing) are measured
either at fair value or at the presewdlue of the future leasing services, wWigiger value is loweMVhen calculating

the present value, the internal interest rate of the leasing contract or alternatively the borrowing rate of the

enterprise is used as discount rate. Afterwards, financiathsed assets are treated in the same way as other
similar tangible assets.

Den kapitaliserede restleasingforpligtelse indregrisddncen som en geeldsforpligtelse, og leasingydel-
sens rentedel indregnes over kontraktens Igbetid i resultatopggrelsen.

The capitalised residual leasing liability is recognisedhia balance sheet as a liability, and the interest part of the
leasing contract is recognised in the profit and loss account over the term of the contract.

Alle gvrige leasingkontrakter betragtes som operationel leasing. Ydelser i forbindelse med operatione
leasing og @vrige lejeaftaler indregnes i resultatopggrelsen over kontraktens lgbetid. Selskabets samle

forpligtelse vedrgrende operationelle leasindaftag lejeaftaler oplyses under eventualposter.

All other leasing contracts are considered operationakieg. Payments in connection with operational leasing
and other rental agreements are recognised in the peofit loss account over the term of the contract. The
company's total liabilities concerning operational lees and rental agreements are recognised under
contingencies etc.

Indretning af lejede lokaler

Decoration of rented premises

Indretning af lejede lokaler males til kostpris nfemtirag af akkumulerede afskrivninger. Der foretages
lineaere afskrivninger baseret pa vurdering af aktivets forventede brugstid, der er sat til 5 ar.
Decoration of rented premises are measured at watst deduction of accrued depreciation. Depreciation takes
place on a straight-line basis over the estimated useful life of the asset, which is set at 5 years.

Varebeholdninger

Inventories

Varebeholdninger males til kostpris pa grundlag gde gennemsnitspriser. Er nettorealisationsvaerdien
lavere end kostprisen, nedskrives til denne lavere veerdi.

Inventories are measured at cost on basis of measuredgeerices. In case the net realisable value is lower than
the cost, writedown takes place at this lower value.
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Anvendt regnskabgraksis
Accounting policies usd

Kostpris for handelsvarer samt ravarer og hjeelpematte omfatter anskaffelsespris med tillaeg af hjem-
tagelsesomkostninger.

The cost for trade goods, raw matesiabnd consumables comprises the asitjah cost with the addition of the
delivery costs.

Kostpris for fremstillede faerdigvarer og varer under fremstilling omfatter kostpris for ravarer, hjeelpema-
terialer, direkte lgn og indirekte produktionsomkostninger. Indirekte produktionsomkostninger indeholder

indirekte materialer og lgn samt vedligeholdelse@fafskrivning pa maskiner, fabriksbygninger og ud-

styr, der benyttes i produktionsprocessen, samt omkostninger til fabriksadministration og fabriksledelse.

Laneomkostninger indregnes ikke i kostprisen.

The cost for manufactured goods and works in progress comprises the cost for raw materials, consumables, direct

wages, and indirect production costs. Indirect production costs comprise indirect materials and wages,

maintenance of and depreciation on machinery, factory buildings and equipment applied during the production=

Q.
process, and costs for factory administration and factory management. Borrowing costs are not recognised in cost. i

Nettorealisationsveerdien for nedeholdninger opggres som salgssund fnadrag af savel feerdiggerel-
sesomkostninger som omkostninger, der afholdes feffalttuere salget. Nettorealisationsveerdien fast-
seettes under hensyntagen til omsaettelighed, kurans og udvikling i forventet salgspris.

The net realisable value for inventories is recognised as the market price with deduction of completion costs an
selling costs. The net realisable value is determined taking into consideration the negotiability, obsolescence, an

development of the expected market price.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvikadvanligvis svarer til nominel veerdi. Der ned-
skrives til nettorealisationsvaerdien med henblik pa at imgdega forventede tab.

Debtors are measured at amortised cost which usuatiesponds to face value. In order to meet expected losses,
writedown takes place at the net realisable value.

Periodeafgreensningsposter
Accrued income and deferred expenses
Periodeafgreensningsposter, som er indregnet waldeter, omfatter afholdte omkostninger vedrgrende

efterfalgende regnskabsar.
Accrued income and deferred expenses recognised ursdetsacomprise incurred costs concerning the next
financial year.

Likvide beholdninger
Available funds

Likvide beholdninger omfatter indestaender i pengeinstitutter og kontantbeholdninger.
Available funds comprise cash at bank and in hand.
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Anvendt regnskabgraksis
Accounting policies usd

Egenkapital

Equity

Reserve for opskrivninger

Revaluation reserves

Under reserve for opskrivninger indregnes opskriger pa grunde og bygninger med fradrag af udskudt
skat. Reserven reduceres, nar opskrevne bygnindeceees i vaerdi som falge af afskrivninger. Reduk-
tionen udgar forskellen mellem afskning pa grundlag af bygningernes omvurderede regnskabsmaessige
veerdi og afskrivning pa grundlag af bygningernesrajgiige kostpris. Reserven oplgses helt eller delvis
ved salg af grunde og bygninger og formindskes ved nedskrivning af grunde og bygninger.

Revaluations of land and buildings with deduction déded tax are recognised under revaluation reserves. The
reserves are reduced when the valueewhlued buildings is reduced due to depreciation. The reduction represents
the difference between depreciation éh®n the revalued book value oé thuildings and depreciation based on

the original cost of the buildings. The reserves are dissolved partly or totally in case of sale of land and buildings
and reduced in case of writedown of land and property.

Udbytte
Dividend
Udbytte, som forventes udbetalt for aret, vises soseerskilt post under egenkapitalen. Foreslaet udbyt-
te indregnes som en forpligtelse pa tidspunktet/ésitagelse pa den ordinaere generalforsamling (dekla-

rationstidspunktet).
Dividend expected to be distributed for the year is recognised as a separate item under the equity. Propose
dividend is recognised as a liability at the time of approval by the general meeting (the time of declaration).

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -figtelser indregnes i balancen dhdet belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomgtilexet for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetiigodehavender og -forpligtelser preesenteres modregnet
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognisedh@ balance sheet at the amount calculated on the basis
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of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes.
Tax receivable and tax liabilities are seff to the extent that legal right of set-off exists and if the items are
expected to be settled net or simultaneously.

Efter sambeskatningsreglerne heefter BAC Corro€iontrol A/S solidarisk og ubegraenset over for skat-
temyndighederne for selskabsskatter og kildeskatteemq@r, royalties og udbytter opstaet inden for sam-
beskatningskredsen.

According to the rules of joint taxatioBAC Corrosion Control A is unlimited, jointly and severally liable
towards the Danish tax authities for the total corporatin tax, including whholding tax on interest, royalties and
dividends, arising within the jointly taxed group of companies.
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Anvendt regnskabgraksis
Accounting policies usd

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser opgjort pa grundlag af g#anlagte anvendelse af aktivet henholdsvis afvikling

af forpligtelsen.

Deferred tax is measured on the basis of all tempodifferences in assets afidbilities with a balance sheet

focus.

Udskudt skat males pa grundlag af de skatteregjeskattesatser, der med balancedagens lovgivning vil
veere geeldende, nar den udskudte skat forventes udlgst som aktuel skat.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax.

Geeldsforpligtelser

Liabilities

Finansielle gaeldsforpligtelserdregnes ved lanoptagelse til det modtagne provenu med fradrag af afhold-
te transaktionsomkostninger. | eftdgende perioder indregnes de fiséelle forpligtelser til amortiseret
kostpris svarende til den kapitaliserede veerdi vedradelse af den effektive rente, saledes at forskellen
mellem provenuet og den nominelle vaerdi indregnes i resultatopggrelsen over laneperioden.

Financial liabilities related to borrowings are recognisedia¢ received proceeds with the deduction of transaction
costs incurred. In following periodtye financial liabilities are recognised amortised cost, corresponding to the
capitalised value by use of theesffive interest. The difference betwdba proceeds and the nominal value is
recognised in the profit and loss account during the term of the loan.

Geeld til realkreditinstitut og kreditinstitutter er saledes malt til amortiseret kostpris, der for kontantlan
svarer til lanets restgeeld. For obligationslan svameortiseret kostpris til en restgeeld beregnet som lanets
underliggende kontantveerdi pa laneaptisestidspunktet reguleret med en over afdragstiden foretaget af-
skrivning af lanets kursregulering pa optagelsestidspunktet.

Mortgage debt and bank debt are for instance measured attised cost. As to cash loans, this corresponds to the
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outstanding debt of the loan. For bond loans, the amortised cost corresponds to an outstanding debt calculated as
the underlying cash value at the date of borrowing adjusted by amortisation of the market value adjustment on the
date of the borrowing carried out over the repayment period.

Andre geeldsforpligtelser males til amortiseret gdst hvilket seedvanligvis svarer til nominel veerdi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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