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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2018 for BAC Corrosion A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
meassig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2018
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2018.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Herfglge, den 20. maj 2019
Herfplge, 20 May 2019

Direktion

Managing Director

Christian Peter Thomsen

Bestyrelse

Board of directors

Otto Vinther Christensen

Formand

Christian Peter Thomsen

The board of directors and the managing director
have today presented the annual report of BAC
Corrosion A/S for the financial year 1 January to
31 December 2018.

The annual report has been presented in
accordance with the Danish Financial Statements
Act.

We consider the accounting policies used
appropriate, and in our opinion the annual accounts
provide a true and fair view of the company's
assets and liabilities and its financial position at 31
December 2018 and of the company's results of its
activities in the financial year 1 January to 31
December 2018.

We are of the opinion that the management's
review includes a fair description of the issues

dealt with.

The annual report is recommended for approval by
the general meeting.

Torben Leif Thomsen
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i BAC Corrosion A/S

Konklusion

Vi har revideret arsregnskabet for BAC Corrosion
A/S for regnskabsaret 1. januar - 31. december
2018, der omfatter anvendt regnskabspraksis, re-
sultatopggrelse, balance og noter. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2018 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifglge disse standarder og krav er nermere
beskrevet i revisionspategningens afsnit Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gelden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnéaede revisi-
onsbevis er tilstrekkeligt og egnet som grundlag

for vores konklusion.

To the shareholders of BAC Corrosion A/S

Opinion

We have audited the annual accounts of BAC
Corrosion A/S for the financial year 1 January to
31 December 2018, which comprise accounting
policies used, profit and loss account, balance
sheet and notes. The annual accounts are prepared
in accordance with the Danish Financial

Statements Act.

In our opinion, the annual accounts give a true and
fair view of the company's assets, liabilities and
financial position at 31 December 2018 and of the
results of the company's operations for the
financial year 1 January to 31 December 2018 in
accordance with the Danish Financial Statements
Act.

Basis for opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of
Ethics) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these standards
and requirements. We believe that the audit
evidence obtained is sufficient and appropriate to
provide a basis for our opinion.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

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 vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaet-
te driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde érs-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres 1 overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdekke
vasentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslutnin-
ger, som regnskabsbrugerne treffer pa grundlag af
arsregnskabet.

The management's responsibilities for the
annual accounts

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

In preparing the annual accounts, the management
is responsible for evaluating the company's ability
to continue as a going concern, and, when relevant,
disclosing matters related to going concern and
using the going concern basis of accounting when
preparing the annual accounts, unless the
management either intends to liquidate the
company or to cease operations, or if it has no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
annual accounts

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. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with
international standards on auditing and the
additional requirements 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.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres 1 overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for vae-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger
som reaktion pa disse risici samt opnar re-
visionsbevis, der er tilstrekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage veasentlig fejl-
information forarsaget af besvigelser er hg-
jere end ved vasentlig fejlinformation for-
arsaget af fejl, idet besvigelser kan omfatte
sammensvargelser, dokumentfalsk, bevids-
te udeladelser, vildledning eller tilsidesat-
telse af intern kontrol.

o Opnar vi forstéelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

o Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmassige skgn og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

As part of an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain
professional scepticism throughout the audit. We
also:

. Identify and assess the risks of material
misstatement in the annual accounts,
whether due to fraud or error, design and
perform audit procedures in response to
those risks, and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement resulting
from fraud is higher than the risk of not
detecting a misstatement resulting from
error, as fraud may involve collusion,
forgery,
misrepresentations, or the override of

intentional omissions,

internal control.

. Obtain an understanding of the internal
control relevant to the audit in order to
design audit procedures that are

appropriate in the circumstances, but not

for the purpose of expressing an opinion on
the effectiveness of the company's internal

control.

. Evaluate the appropriateness of accounting

policies used by the management and the
reasonableness of accounting estimates and
related  disclosures made by the

management.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsaette driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
Vi i vores revisionspategning ggre opmaerk-
som pa oplysninger herom i arsregnskabet
eller, hvis sadanne oplysninger ikke er til-
strekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revisi-
onsbevis, der er opndet frem til datoen for
vores revisionspategning. Fremtidige begi-
venheder eller forhold kan dog medfgre, at
selskabet ikke lengere kan fortsatte drif-
ten.

. Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede her-
af.

Vi kommunikerer med den ¢@verste ledelse om
blandt andet det planlagte omfang og den tidsmees-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-

rer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

. Conclude on the appropriateness of the
management’s preparation 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
may raise significant doubt about the
company's ability to continue as a going
concern. If we conclude that a material
uncertainty exists, we are required to draw
attention in our auditor’s report to the
related disclosures in the annual accounts
or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up to
the date of our auditor’s report. However,
future events or conditions may cause the
company to cease to continue as a going
concern.

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

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in the internal control that we identify
during our audit.

Statement on the management's review
The management 1is responsible for the

management's review.

Penneo dokumentnagle: YUDEE-V54WN-E6LUV-OGECK-P8YVO-5X6G3



Den uafhaengige revisors revisionspategning

Independent auditor's report

Vores konklusion om arsregnskabet om-fatter ikke
ledelsesberetningen, og vi udtrykker in-gen form
for konklusion med sikkerhed om ledelsesberetnin-
gen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vasentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kravede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vasentlig fejlinformation i ledelsesberetnin-
gen.

Kgbenhavn, den 20. maj 2019
Copenhagen, 20 May 2019

Christensen Kjerulff

Statsautoriseret Revisionsaktieselskab

CVR-nr. 1591 56 41
Company reg. no. 15 91 56 41

René Jakobsen
statsautoriseret revisor

State Authorised Public Accountant
mnel10023

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.

In connection with our audit of the annual
accounts, our responsibility is to read the
management’s review and in that connection
consider whether the management’s review is
materially inconsistent with the annual accounts or
our knowledge obtained during the audit, or
whether it otherwise appears to contain material
misstatement.

Furthermore, it is our responsibility to consider
whether the management's review provides the
information required under the Danish Financial
Statements Act.

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

material misstatement in the management's review.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Selskabets formal er at drive industrivirksomhed
og dermed beslegtet virksomhed.

Der er med virkning pr. 1. januar 2018 givet
tilladelse til at foretage grenspaltning af selskabet.
Dette har
produktionsaktiver i Danmark er grenspaltet til det
nystiftede selskab BAC Corrosion Control
Denmark A/S, CVR-nr. 40369740.

indebaret, at selskabets

Efter grenspaltningen resterer der i selskabet
primer salgsaktiviteten i Frankrig.

Som sammenligningstal er anfgrt det uspaltede
regnskab for 2017.

Udyvikling i aktiviteter og skonomiske forhold
Udviklingen i selskabets aktiviteter og gkonomiske
forhold fremgar af efterfglgende resultatopggrelse
og balance. Ledelsen anser arets resultat for
tilfredsstillende.

Begivenheder efter regnskabsarets udlgb

Der er efter regnskabsarets afslutning ikke
indtruffet begivenheder, som vasentligt vil kunne
pavirke selskabets finansielle stilling.

The principal activities of the company

The purpose of the company is to run industry and
related business.

With effect per January 1, 2018, permission has
been granted to demerge the company. This has
meant that the company's production assets in
Denmark are split into the newly established
company BAC Corrosion Control Denmark A/S,
CVR-no. 40369740.

After the demerger, the company remains primarily
of the sales activity in France.

The comparative figures consists of the annual
accounts for 2017 before the demerger.

Development in activities and financial matters
The development of the company's activities and
financial matters is shown in the following profit
and loss account and the balance sheet.
Management considers the result satisfactory.

Events subsequent to the financial year

No events have occurred subsequent to the balance
sheet date, which would have material impact on
the financial position of the company.
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Resultatopggrelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.

Note 2018

2017

Bruttofortjeneste
Gross profit 2.718.070

1 Personaleomkostninger
Staff costs -3.101.722

Af- og nedskrivninger af materielle og immaterielle

anlegsaktiver

Depreciation, amortisation and writedown relating to tangible and

intangible fixed assets -22.379

32.937.953

-25.081.653

-2.525.036

Driftsresultat
Operating profit -406.031

Andre finansielle indtegter

Other financial income 242.464
@vrige finansielle omkostninger

Other financial costs -3.764

5.331.264

122.078

-2.269.561

Resultat fgr skat
Results before tax -167.331

2 Skat af arets resultat
Tax on ordinary results 40.861

3.183.781

-15.669

Arets resultat
Results for the year -126.470

3.168.112

Forslag til resultatdisponering:
Proposed distribution of the results:

Udbytte for regnskabsaret

Dividend for the financial year 6.000.000
Disponeret fra overfgrt resultat

Allocated from results brought forward -6.126.470

5.000.000

-1.831.888

Disponeret i alt
Distribution in total -126.470

3.168.112
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2018 2017

Anlzegsaktiver
Fixed assets

3 Goodwill
Goodwill 171.748 0

Immaterielle anlegsaktiver i alt
Intangible fixed assets in total 171.748 0

4 Produktionsanleg og maskiner

Production plant and machinery 26.897 9.156.560

Materielle anlegsaktiver i alt

Tangible fixed assets in total 26.897 9.156.560
5 Deposita

Deposits 53.966 0

Finansielle anlegsaktiver i alt

Financial fixed assets in total 53.966 0

Anlzgsaktiver i alt
Fixed assets in total 252.611 9.156.560

10
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Omseztningsaktiver
Current assets

Révarer og hjelpematerialer
Raw materials and consumables

Varebeholdninger i alt
Inventories in total

Tilgodehavender fra salg og tjenesteydelser

Trade debtors

Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises

Udskudte skatteaktiver

Deferred tax assets

Tilgodehavende skat hos tilknyttede virksomheder
Tax receivables from group enterprises

Andre tilgodehavender

Other debtors

Tilgodehavender i alt
Debtors in total

Likvide beholdninger
Available funds

Omsaetningsaktiver i alt
Current assets in total

Aktiver i alt
Assets in total

2018

2017

201.386

20.845.422

201.386

20.845.422

9.131.799

4.909.279

36.828

285.744

26.418.532

4.672.600

1.104.339

1.389.700

14.363.650

33.585.171

4.238.208

8.029.921

18.803.244

62.460.514

19.055.855

71.617.074

11
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2018 2017

Egenkapital
Equity

6 Virksomhedskapital

Contributed capital 1.100.000 1.100.000
7 Reserve for opskrivninger

Revaluation reserve 0 140.625
8 Overfort resultat

Results brought forward 1.381.235 4.290.158

Foreslaet udbytte for regnskabsaret

Proposed dividend for the financial year 6.000.000 5.000.000

Egenkapital i alt

Equity in total 8.481.235 10.530.783

Geeldsforpligtelser

Liabilities

Geld til pengeinstitutter

Bank debts 0 4.887.930
Langfristede geldsforpligtelser i alt
Long-term liabilities in total 0 4.887.930

12
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2018 2017

Geld til pengeinstitutter
Bank debts 7.744 14.751.641
Modtagne forudbetalinger fra kunder

Prepayments received from customers 0 858.911

Leverandgrer af varer og tjenesteydelser

Trade creditors 559.753 11.528.873
Geld til tilknyttede virksomheder

Debt to group enterprises 8.360.039 24.313.118
Skyldig selskabsskat til tilknyttede virksomheder

Tax payables to group enterprises 0 441.496
Anden gald

Other debts 1.647.084 4.304.322
Kortfristede gaeldsforpligtelser i alt

Short-term liabilities in total 10.574.620 56.198.361

Geeldsforpligtelser i alt
Liabilities in total 10.574.620 61.086.291

Passiver i alt
Equity and liabilities in total 19.055.855 71.617.074

13
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Noter

Notes
All amounts in DKK.
2018 2017
1.  Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 3.101.722 25.081.653

3.101.722 25.081.653

Gennemsnitligt antal beskaftigede medarbejdere

Average number of employees 7 55

2.  Skat af arets resultat
Tax on ordinary results

Skat af arets resultat

Tax of the results for the year, parent company -36.828 15.669

Andre skatter

Other taxes -4.033 0
-40.861 15.669

3. Goodwill
Goodwill

Tilgang i arets lgb
Additions during the year 171.748 0

Kostpris 31. december 2018
Cost 31 December 2018 171.748 0

Regnskabsmeessig veerdi 31. december 2018
Book value 31 December 2018 171.748 0
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Noter
Notes

All amounts in DKK.

31/12 2018 31/12 2017
Produktionsanlaeg og maskiner
Production plant and machinery
Kostpris 1. januar 2018
Cost 1 January 2018 35.838.465 29.745.521
Afgang vedrgrende spaltning
Disposals concerning company transfer -35.789.189 0
Tilgang i arets lgb
Additions during the year 0 9.637.340
Overfgrsler
Transfers 0 -3.544.396
Kostpris 31. december 2018
Cost 31 December 2018 49.276 35.838.465
Opskrivninger 1. januar 2018
Revaluation 1 January 2018 2.000.000 2.000.000
Afgang vedrgrende spaltning
Adjustment due to change of accounting policies -2.000.000 0
Opskrivninger 31. december 2018
Revaluation 31 December 2018 0 2.000.000
Af- og nedskrivninger 1. januar 2018
Depreciation and writedown 1 January 2018 -28.681.905 -26.237.438
Arets afskrivninger
Depreciation for the year -22.379 -2.540.262
Afgang vedrgrende spaltning
Depreciation, amortisation and writedown for the year, assets
disposed of 28.681.905 95.795
Af- og nedskrivninger 31. december 2018
Depreciation and writedown 31 December 2018 -22.379 -28.681.905
Regnskabsmeessig veerdi 31. december 2018
Book value 31 December 2018 26.897 9.156.560
Leasede aktiver indgar med en regnskabsmassig verdi pa
Leased assets are included with a book value of 0 4.887.930
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Noter
Notes

All amounts in DKK.

31/12 2018 31/12 2017

5.  Deposita
Deposits

Kostpris 1. januar 2018
Cost 1 January 2018 53.966 0

Kostpris 31. december 2018
Cost 31 December 2018 53.966 0

Regnskabsmeessig veerdi 31. december 2018
Book value 31 December 2018 53.966 0

6.  Virksomhedskapital
Contributed capital

Virksomhedskapital 1. januar 2018
Contributed capital 1 January 2018 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.
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Noter
Notes

All amounts in DKK.

31/12 2018 31/12 2017
7.  Reserve for opskrivninger
Revaluation reserve
Reserve for opskrivninger 1. januar 2018
Revaluation reserve 1 January 2018 140.625 140.625
Regulering som fglge af spaltning
Reversal of prior revaluations -140.625 0
0 140.625
8.  Overfgrt resultat
Results brought forward
Overfgrt resultat 1. januar 2018
Results brought forward 1 January 2018 4.290.158 1.122.046
Regulering som fglge af spaltning
Adjustment due to changed procedures 3.217.547 0
Arets overfarte overskud eller underskud
Profit or loss for the year brought forward -6.126.470 3.168.112
1.381.235 4.290.158
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for BAC Corrosion A/S er aflagt i
overensstemmelse med arsregnskabslovens be
stemmelser for en klasse B-virksomhed. Herudover
har virksomheden valgt at fglge enkelte regler for
klasse C-virksomheder.

Der er med virkning pr. 1. januar 2018 givet
tilladelse til at foretage grenspaltning af selskabet.
Dette har
produktionsaktiver i Danmark er grenspaltet til det
nystiftede selskab BAC Corrosion Control
Denmark A/S, CVR-nr. 40369740.

indebaret, at selskabets

Efter grenspaltningen resterer der i selskabet
aktiviteten i Frankrig.

Som sammenligningstal er anfgrt det uspaltede
regnskab for 2017.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste ar og aflegges i danske kroner.

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsetning, @®n-
dring i lagre af ferdigvarer og varer under fremstil-
ling, arbejde udfert for egen regning og opfert un-
der aktiver, andre driftsindtegter samt eksterne
omkostninger.

The annual report for BAC Corrosion A/S is
presented in accordance with those regulations of
the Danish Financial Statements Act concerning
companies identified as class B enterprises.
Furthermore, the company has chosen to comply
with some of the rules applying for class C
enterprises.

With effect per January 1, 2018, permission has
been granted to demerge the company. This has
meant that the company's production assets in
Denmark are split into the newly established
company BAC Corrosion Control Denmark A/S,
CVR-no. 40369740.

After the demerger, the company remains primarily
of the sales activity in France.

The comparative figures consists of the annual
accounts for 2017 before the demerger.

The accounting policies used are unchanged

compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

The profit and loss account

Gross profit

The gross profit 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
Ccosts.
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Anvendt regnskabspraksis
Accounting policies used

Nettoomsatning indregnes i resultatopggrelsen, sa-
fremt levering og risikoovergang til kgber har fun-
det sted inden arets udgang, og safremt indtegten
kan opggres palideligt og forventes modtaget. Net-
toomsatningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Vareforbrug omfatter omkostninger til kgb af rava
rer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. I personaleomkostninger er fratrukket
modtagne godtggrelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned
skrivninger af immaterielle og materielle anlaegs
aktiver.

Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrgrende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tilleg og godtggrelser under acon-
toskatteordningen mv. Finansielle indtegter og
omkostninger indregnes i resultatopggrelsen med
de belgb, der vedrgrer regnskabsaret.

The net turnover is recognised in the profit and
loss account if delivery and risk transfer to the
buyer have taken place before the end of the year,
and if the income can be determined reliably and is
expected to be received. The net turnover is
recognised exclusive of VAT and taxes and with
the deduction of any discounts granted in
connection with the sale.

Cost of sales include costs for the purchase of raw
materials and consumables less discounts and
changes in inventories.
Other external costs comprise costs for
distribution, sales, advertisement, administration,
premises, loss on debtors, and operational leasing
COsts.

Staff costs

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.

Depreciation, amortisation and writedown

Depreciation,  amortisation and  writedown
comprise depreciation on, amortisation of and
writedown relating to intangible and tangible fixed

assets respectively.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the
amounts that concern the financial year.
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Anvendt regnskabspraksis
Accounting policies used

Renteomkostninger og gvrige omkostninger pa lan
til finansiering af fremstilling af immaterielle og
materielle anlegsaktiver, og som vedrgrer fremstil-
lingsperioden, indregnes ikke i kostprisen for an-
legsaktivet.

Skat af arets resultat

Arets skat, der bestir af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatop-
ggrelsen med den del, der kan henfgres til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfgres til posteringer direkte i egenkapitalen.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-
gen sambeskatning af koncernens danske virksom-
heder.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemassigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Balancen

Immaterielle anleegsaktiver
Goodwill

Erhvervet goodwill males til kostpris.

Materielle anlsegsaktiver

Materielle anlegsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger og ned
skrivninger.

Interest and other costs concerning loans for
financing the production of intangible and tangible
fixed assets and concerning the production period
are not recognised in the cost of the fixed asset.

Tax of the results for the year

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

The company is subject to the Danish legislation
concerning compulsory joint taxation with the
Danish group enterprises.

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).

The balance sheet

Intangible fixed assets
Goodwill

Acquired goodwill is measured at cost with
deduction of accumulated amortisation.

Tangible fixed assets

Tangible fixed assets are measured at cost with
deduction of accrued depreciation and writedown.
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Anvendt regnskabspraksis
Accounting policies used

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugstid.
Afskrivningsperioden og restverdien fastsattes pa
anskaffelsestidspunktet og revurderes arligt. Over-
stiger restvaerdien aktivets regnskabsmassige ver-
di, ophgrer afskrivningen.

Ved @ndring i afskrivningsperioden eller restveer
dien indregnes virkningen for afskrivninger frem
adrettet som en @ndring i regnskabsmassigt skgn.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Kostprisen pa et samlet aktiv opdeles i separate be
standdele, der afskrives hver for sig, hvor brugsti
den pa de enkelte bestanddele er forskellig.

Der foretages linewre afskrivninger baseret pa fol
gende vurdering af aktivernes forventede brugsti

der:

Produktionsanleg og maskiner
Technical plants and machinery
Andre anleg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i re
sultatopggrelsen.

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period and
the residual value are determined at the acquisition
date and reassessed annually. If the residual value
exceeds the book value, the amortisation
discontinues.

If the amortisation period or the residual value is
changed, the effect on amortisation will in the
future be recognised as a change in the accounting
estimates.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
components differing.

Depreciation takes place on a straight line basis

and based on an evaluation of the expected useful
life:

Brugstid
Useful life
5-10 ar/years
3-5 dr/years

Minor assets with an expected useful life of less

than 1 year are recognised as costs in the profit and
loss account in the year of acquisition.
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Anvendt regnskabspraksis
Accounting policies used

Fortjeneste eller tab ved athendelse af materielle
anlegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmassige verdi pa salgstidspunktet. For
tieneste eller tab indregnes i resultatopggrelsen un
der andre driftsindtegter eller andre driftsomkost
ninger.

For egenfremstillede aktiver omfatter kostprisen
direkte omkostninger til materialer, komponenter,
underleverandgrer og lgn samt laneomkostninger
fra specifik og generel lantagning, der direkte ved-
rgrer opfgrelsen af det enkelte aktiv.

Varebeholdninger

Varebeholdninger méles til kostpris pa grundlag af
vejede gennemsnitspriser. Er nettorealisationsvar
dien lavere end kostprisen, nedskrives til denne la
vere verdi.

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsverdien af varebe-
holdninger lavere end kostprisen, nedskrives til
denne lavere verdi.

Kostpris for handelsvarer samt ravarer og hjelpe-
materialer omfatter anskaffelsespris med tilleg af
hjemtagelsesomkostninger.

Kostpris for fremstillede fardigvarer og varer un-
der fremstilling omfatter kostpris for ravarer, hjel-
pematerialer, direkte lgn og indirekte produktions-
omkostninger. Indirekte produktionsomkostninger
indeholder indirekte materialer og lgn samt vedli-
geholdelse af og afskrivning pa maskiner, fabriks-
bygninger og udstyr, der benyttes i produktions-
processen, samt omkostninger til fabriksadmini-
stration og fabriksledelse. Laneomkostninger ind-
regnes ikke i kostprisen.

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book value at the time of the sale. Profit or losses
are recognised in the profit and loss account as
other operating income or other operating
expenses.

As regards assets of own production, the cost
comprises direct costs for materials, components,
deliveries from subsuppliers, payroll costs, and
borrowing costs from specific and general
borrowing concerning the construction of each
individual asset.

Inventories

Inventories are measured at cost on the basis of
measured average prices. In case the net realisable
value is lower than the cost, writedown takes place
at this lower value.

Inventories are measured at cost on the basis of the
FIFO method. In case the net realisable value of
the inventories is lower than the cost, writedown
takes place to this lower value.

The cost for trade goods, raw materials, and
consumables comprises the acquisition cost with
the addition of the delivery costs.

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 process,
and costs for factory administration and factory
management. Borrowing costs are not recognised
in cost.
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Anvendt regnskabspraksis
Accounting policies used

Nettorealisationsverdien for varebeholdninger op-
gores som salgssum med fradrag af savel faerdiggg-
relsesomkostninger som omkostninger, der afhol-
des for at effektuere salget. Nettorealisationsvaerdi-
en fastsettes under hensyntagen til omsattelighed,
kurans og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket s@dvanligvis svarer til nominel vardi. Der
nedskrives til nettorealisationsvardien med henblik
pa at imgdega forventede tab.

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

Egenkapital

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en serskilt post under egenkapitalen. Foreslaet ud-
bytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pa den ordinzre generalforsamling
(deklarationstidspunktet).

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan bereg
nes pa grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte
pligtige ind-komster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser prasente
res modregnet i det omfang, der er legal modreg
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

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

Debtors

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

Available funds

Available funds comprise cash at bank and in
hand.

Equity

Dividend

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

Corporate tax and deferred tax

Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis 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 set off to the
extent that legal right of set-off exists and if the
items are expected to be settled net or
simultaneously.
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Anvendt regnskabspraksis
Accounting policies used

hafter BAC
Corrosion A/S solidarisk og ubegranset over for

Efter = sambeskatningsreglerne

skattemyndighederne for selskabsskatter og kilde
skatter pa renter, royalties og udbytter opstaet
inden for sambeskat-ningskredsen.

Udskudt skat er skatten af alle midlertidige forskel
le mellem regnskabsmassig og skattemassig vardi
af aktiver og forpligtelser opgjort pa grundlag af
den planlagte anvendelse af aktivet henholdsvis af
vikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevardien af
fremfgrselsberettiget  skattemessigt underskud,
males til den vardi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskatte-
aktiver males til nettorealisationsveerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere gaeldende, nar den udskudte skat forventes
udlgst som aktuel skat.

Geeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved lanop-
tagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. I efterfglgende
perioder indregnes de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitaliserede
verdi ved anvendelse af den effektive rente, sale-
des at forskellen mellem provenuet og den nomi-
nelle verdi indregnes i resultatopggrelsen over 1a-
neperioden.

According to the rules of joint taxation, BAC
Corrosion A/S is unlimited, jointly and severally
liable towards the Danish tax authorities for the
total corporation tax, including withholding tax on
interest, royalties and dividends, arising within the
jointly taxed group of companies.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with
a balance sheet focus.

Deferred tax assets, including the tax value of tax
losses eligible for carry-over, are recognised at the
value at which they are expected to be realisable,
either by settlement against tax of future earnings
or by set-off in deferred tax liabilities within the
same legal tax unit.

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.

Liabilities

Financial liabilities related to borrowings are
recognised at the received proceeds with the
deduction of transaction costs incurred. In
following periods, the financial liabilities are
recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest.
The difference between the proceeds and the
nominal value is recognised in the profit and loss
account during the term of the loan.
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Anvendt regnskabspraksis
Accounting policies used

Geld til realkreditinstitut og kreditinstitutter er sa-
ledes malt til amortiseret kostpris, der for kontant-
lan svarer til lanets restgaeld. For obligationslan
svarer amortiseret kostpris til en restgeld beregnet
som lénets underliggende kontantverdi pa laneop-
tagelsestidspunktet reguleret med en over afdrags-
tiden foretaget afskrivning af lanets kursregulering
pa optagelsestidspunktet.

I finansielle forpligtelser indregnes tillige den kapi-
taliserede restleasingforpligtelse pa finansielle lea-
singkontrakter.

Andre geldsforpligtelser males til amortiseret kost
pris, hvilket seedvanligvis svarer til nominel vardi.

Mortgage debt and bank debt are for instance
measured at amortised cost. As to cash loans, this
corresponds to the 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.

Also capitalised residual leasing liabilities in
connection with financial leasing contracts are
recognised in the financial liabilities.

Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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