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Ledelsespétegning

Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsiret 1.

december 2015 - 30. november 2016 for Ecolab ApS.

Arsrapporten er aflagt i overensstemmelse med 4rs-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. november 2016 samt af re-
sultatet af selskabets aktiviteter for 2015/16.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 28. april 2017
Copenhagen, 28 April 201>

Direktion
Executive Board
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Board of Directors
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The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Ecolab ApS for the financial year 1 December
2015 - 30 November 2016,

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

In our opinion the Financial Statements give a
true and fair view of the financial position at 30
November 2016 of the Company and of the
results of the Company operations for 2015/16.

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

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

P

Ralpt Gichtbrbek




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

Til kapitalejeren i Ecolab ApS
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Ecolab ApS for
regnskabséret 1. december 2015 - 30. november
2016, der omfatter resultatopgerelse, balance, egen-
kapitalopgerelse, noter og anvendt regnskabsprak-
sis. Arsregnskabet udarbejdes efter &rsregnskabs-
loven.

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 nedvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om &rs-

regnskabet pd grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifglge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planleegger og udferer
revisionen for at opné hegj grad af sikkerhed for, om
arsregnskabet er uden vasentlig fejlinformation.
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To the Shareholder of Ecolab ApS

Report on the Financial Statements

We have audited the Financial Statements of
Ecolab ApS for the financial year 1 December
2015 - 30 November 2016, which comprise
income statement, balance sheet, statement of
changes in equity, notes and summary of signifi-
cant accounting policies. The Financial State-~
ments are prepared in accordance with the
Danish Financial Statements Act.

Management’s Responsibility for the
Financial Statements
Management is responsible for the preparation of

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

Auditor’s Responsibility
Our responsibility is to express an opinion on the

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



Den uafhzengige revisors erklseringer
Independent Auditor’s Report on the Financial Statements

En revision omfatter udferelse af revisionshand-
linger for at opna revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger afthaenger af revisors vurdering, herunder vur-
dering af risici for veesentlig fejlinformation i arsregn-
skabet, uanset om denne skvldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab, der giver et retvisende bil-
lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmaessige sken er rimelige, samt en vurde-
ring af den samlede prasentation af drsregnskabet.

Det er vores opfattelse, at det opniede revisionsbevis
er tilstreekkeligt og egnet som grundlag for vores
konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at arsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. november 2016 samt af
resultatet af selskabets aktiviteter for regnskabséret
1. december 2015 - 30. november 2016 1 overens-
stemmelse med arsregnskabsloven.

.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal
control relevant to the Company’s preparation of
Financial Statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements.

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 30 November 2016 and of the results
of the Company operations for the financial year
1 December 2015 - 30 November 2016 in
accordance with the Danish Financial Statements
Act.



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

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

dance with the Financial Statements.

Hellerup, den 28. april 2017
Hellerup, 28 April 2017

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

h/f/ ;;an Boje Andreassen
igor

statsauOriseret re statsautoriseret revisor
State Adithorised Public’Accountant State Authorised Public Accountant
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Selskabsoplysninger

Company Information

Selskabet
The Company

Bestyrelse

Board of Directors

Direktion

Executive Board

Revision
Auditors

Advokat

Lawyers

Pengeinstitut
Bankers
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Ecolab ApS
Hoffdingsvej 36
DK-2500 Valby

Telefon: + 45 36158585
Telephone:
Telefax: + 45 36158448

Facsimile:

E-mail: ecolab@ecolab.dk
E-mail:

Hjemmeside: www.ecolab.com
Website:

CVR-nr.: 56 9878 19

CVR No:

Regnskabsperiode: 1. december - 30. november
Financial period: 1 December - 30 November
Hjemstedskommune: Kebenhavn

Municipality of reg. office: Copenhagen

Henrik Kjeer Christensen, formand (Chairman)
Michael Steen Jensen

Ralph Gichtbrock

Christian K6cher

Henrik Kjar Christensen

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Strandvejen 44

DK-2900 Hellerup

Gorrissen Federspiel
H.C. Andersens Boulevard 12
1553 Kebenhavn V

Danske Bank A/S
Holmens Kanal 2-12
1092 Kobenhavn K



Selskabsoplysninger

Company Information

Koncernregnskab Selskabet indgér i koncernrapporten for det ultimative moderselskab
Consolidated Financial Statements Ecolab Inc.
The Company is included in the Group Annual Report of Ecolab Inc.

Koncernrapporten for Ecolab Inc. kan rekvireres pa felgende adresse:
The Group Annual Report of Ecolab Inc. may be obtained at the following address:

Ecolab Inc.

Attn: Corporate Secretary
370 Wabasha Street North
St. Paul, MN 55102, USA

pwe L



Koncernoversigt
Group Chart

Moderselskab

Parent Company

Dattervirksomhed
Subsidiaries
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Ecolab ApS,
Danmark (Denmark)

Nom. TDKXK 20.000

100%

100%

Oy Ecolab Ab,
Finland Nom. TEUR 614

Ecolab ZAO,
Russia Nom. TRUB 924.000




Hoved- og nogletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved felgende hoved- og nagletal:
Seen over a five-year period, the development of the Company is described by the following financial highlights:

2015/16 2014/15 2013/14 2012/13 201112
Mio. DKK Mio. DKK Mio. DKK Mio. DKK Mio. DKK

Hovedtal
Key figures

Resultat
Profitlloss

Nettoomsaetning 94 119 113 107 111
Revenue

Bruttofortjeneste 80 78 75 72 81
Gross profit/loss

Resultat af ordinaer primaer drift 5 4 4 3 9
Operating profit/loss

Resultat fgr finansielle poster 5 4 4 3 9
Profit/ioss before financial income and expenses

Resultat af finansielle poster 1 8 2 47 0
Net financials

Arets resultat -8 11 5 48 7
Net profit/foss for the year

Balance
Balance sheet

Balancesum 214 219 212 290 314
Balance sheet total

Egenkapital 158 178 167 228 263
Equity

Investering i materielle anlaegsaktiver 5 6 6 8 0
Investment in property, plant and equipment

Antal medarbejdere 95 102 g9 98 107
Number of employees
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Hoved- og nggletal
Financial Highlights

2015/16 2014/15 2013/14 2012/13 2011712
Mio. DKK Mio. DKK Mio. DKK Mio. DKK Mio. DKK
Nagletal i %
Ratios
Bruttomargin 85,1% 65,5% 66,4% 67,3% 73,0%
Gross margin
Overskudsgrad 5,3% 3,4% 3,5% 2,8% 8,1%
Profit margin
Afkastningsgrad 2,3% 1,8% 1,9% 1,0% 2,9%
Return on assets
Soliditetsgrad 73,8% 81,3% 78,8% 78,6% 83,8%
Solvency ratio
Forrentning af egenkapital -4,8% 6,4% 2,5% 19,6% 2,7%

Return on equity

Nggletaliene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og

vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.

The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financial

Analysts. For definitions, see under accounting policies.

pwe



Ledelsesberetning
Management’s Review

Arsrapporten for Ecolab ApS for 2015/16 er udarbej-
det i overensstemmelse med drsregnskabslovens be-

stemmelser for mellemstore virksomheder i regn-
skabsklasse C.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.

Hovedaktivitet

Ecolab virksomhederne udvikler, producerer og
seelger en bred vifte af lesninger bestiende af
renggrings-, opvaske-, vaske- og desinfektionsmidler
til professionelle kunder indenfor en lang raekke
markedsomrader. Lgsningerne spaender fra
enkeltstaende produkter til programmer og
sammensatte hygiejne koncepter med patenterede
informations- og doseringsteknologier, der
tilsammen tilsikrer optimale rengerings- og hygiejne
standarder - med et minimum forbrug af ressourcer i
form af vand og energi.

Udvikling i dret

Selskabets resultatopgerelse for 2015/16 udviser et
underskud pa TDKK 8.403, og selskabets balance pr.
30. november 2016 udviser en egenkapital pd TDKK
158.307.

Selskabet har indgéet forlig med de danske
skattemyndigheder i sagen vedrgrende
koncerninterne afregningspriser for drene 2007 -
2013, hvilket har medfert en skatteudgift som
pavirker arets resultat negativt med DKK 11 mio.

pwec

Financial Statements of Ecolab ApS for 2015/16 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to me-
dium-sized enterprises of reporting class C.

The Annual Report has been prepared under the
same accounting policies as last year.

Main activity

The Ecolab entities develop, produce and sell a
broad range of solutions comprising cleaning,
warewashing, laundry and disinfection products to
professional customers within a large number of
market areas. The solutions range from single
products to programmes and complex hygiene
concepts with patented information and dosage
technologies, which combined ensure optimum

cleaning and hygiene standards — with a minimum
consumption of water and energy resources.

Development in the year

The income statement of the Company for 2015/16
shows a loss of TDKK 8,403, and at 30 November
2016 the balance sheet of the Company shows
equity of TDKK 158,307.

The Company has reached a settlement with the
Danish tax authorities concerning the transfer
prices applied by the Group for the years 2007 -
2013, which cause a corporation tax charge
affecting net income by DKK 11 million.
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Ledelsesberetning
Management’s Review

Forskning og udvikling

Forskning og udvikling sker i koncernforbundne
selskaber. Det er Ecolabs europeaeiske hovedkontors
ansvar at stille nye produkter, udstyr og koncepter til
salgsselskabernes radighed, s& produktsortiment
lgbende bliver opdateret og tilpasset.

Eksternt miljo

Ecolab ApS er en integreret del af Ecolabs
europziske miljoledelsessystem, der er certificeret
efter ISO 14001, og som i alle led arbejder pa en
forbedring af vores miljgpreestation.

Uszedvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
30. november 2016 samt resultatet af selskabets akti-

viteter for 2015/16 er ikke pavirket af useedvanlige for-

hold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har vaesentlig indflydelse pd bedemmelsen af &rs-

rapporten.

pwc

Research and development

Research and development are handled by group
enterprises. Ecolab’s European headquarters are
responsible for making new products, equipment
and concepts available to the sales companies in
order for the product range to be continuously
updated and adjusted.

External environment

Ecolab ApS is an integrated part of Ecolab’s
European environmental management system,
which is certified under ISO 14001, and which at all
levels strives to improve our environmental
performance.

Unusual events

The financial position at 30 November 2016 of the
Company and the results of the activities of the
Company for the financial year for 2015/16 have
not been affected by any unusual events.

Subsequent events

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

11



Resultatopgorelse 1. december - 30. november

Income Statement 1 December - 30 November

Bruttoomsaetning
Gross Revenue

Heraf vedrgrende konessioner mv. netto
Hereof related to on concessions etc. net

Nettoomsatning
Revenue

Omkostninger til ravarer og hjselpematerialer
Expenses for raw materials and consumables

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit

Personaleomkostninger
Staff expenses

Af- og nedskrivninger af materielle anleegsaktiver
Depreciation, amortisation and impairment of property, plant and equipment

Resultat for finansielle poster
Profit/loss before financial income and expenses

Indteegter af kapitalandele i dattervirksomheder
Income from investment in subsidiaries

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af arets resuitat
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

pwe

Note 2015/16 2014/15
TDKK TDKK

255.607 243.036
-161.830 -123.474
93.777 119.562
~480 -489
-13.375 -40.785
79.922 78.288
1 -66.488 -65.676
2 -7.981 -8.334
5.453 4.278
3 1.485 7.764
4 23 54
-2.683 -271
4,278 11.825
5 -12.681 -901
-8.403 10.924
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Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Betalt ekstraordingert udbytte
Extraordinary dividend paid

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Overfart resultat
Retained earnings

pwec

2015/16 2014/15
TDOKK TDKK
11.000 0
0 0
-19.403 10.924
-8.403 10.924
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Balance 30. november
Balance Sheet 30 November

Aktiver
Assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Materielle anlagsaktiver
Property, plant and equipment

Kapitalandele i dattervirksomheder
Investments in subsidiaries

Andre tilgodehavender
Other receivables

Finansielle anlaegsaktiver

Fixed asset investments

Anlaegsaktiver
Fixed assets

Varebeholdninger
Inventories

Tilgodehavender fra salg og tienesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Udskudt skatteaktiv
Deferred tax asset

Periodeafgransningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwec

Note 2016 2015
TDKK TDKK
12.210 13.889
199 126
6 12.409 14.015
7 81.189 81.189
8 232 225
81.421 81.414
93.830 95.429
488 489
56.874 55.625
52.767 53.035
9 6.881 12.433
1.129 651
117.651 121.744
1.560 994
119.699 123.227
213.529 218.656
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Balance 30. november
Balance Sheet 30 November

Passiver
Liabilities and equily

Note 2016 2015
TDKK TDKK

Selskabskapital 20.000 20.000
Share capital
Overfort resultat 138.307 157.710
Retained earnings
Egenkapital 10 158.307 177.710
Equity
Leverandgrer af varer og tjenesteydelser 4.423 6.503
Trade payables
Geeld til tilknyttede virksomheder 15.597 14.189
Payables to group enterprises
Selskabsskat 9.675 0
Corporation tax
Anden geeld 25.527 20.254
Other payables
Kortfristede gaeldsforpligtelser 55.222 40.946
Short-term debt
Galdsforpligtelser 55.222 40.946
Debt
Passiver 213.529 218.656
Liabilities and equity
Eventualposter og gvrige skonomiske forpligtelser 11
Contingent assets, liabilities and other financial obligations
Neertstdende parter 12
Related patties
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Egenkapitalopgorelse

Statement of Changes in Equity

Overfort
Selskabskapital resultat I alt
Share capital Retained earnings Total
TDKK TDKK TDKK
Egenkapital 1. december 20.000 157.710 177.710
Equity at 1 December
Betalt ekstraordinzert udbytte 0 -11.000 -11.000
Extraordinary dividend paid
Arets resultat 0 -8.403 -8.403
Net profit/toss for the year
Egenkapital 30. november 20.000 138.307 158.307

Equity at 30 November

pwec 16



Noter til arsregnskabet

Notes to the Financial Statements

Personaleomkostninger
Staff expenses

Lenninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

2015/16 2014/15
TDKK TDKK

57.886 59.236
4.184 4.176

1.179 1.225

3,239 1.03¢
66.488 65.676

95 102

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.
Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the Danish Financial

Statements Act.

Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation, amortisation and impairment of property, plant and
equipment

Afskrivninger af materielle anleegsaktiver

Indtaegter af kapitalandele i dattervirksomheder

Income from investment in subsidiaries

Udbytte
Dividend

pwe

7.981 8.334
7.981 8.334
1.485 7.764
1.485 7.764
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Noter til drsregnskabet

Notes to the Financial Statements

Finansielle indtaegter
Financial income

Renteindteegter tikknyttede virksomheder
Interest received from group enterprises

Andre finansielle indtaegter
Other financial income

Valutakursgevinster
Exchange gains

Skat af arets resultat
Tax on profit/loss for the year

Arets akiuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

Skat af arets resultat fordeles séledes:
Tax on profit/loss for the year is calculated as follows:

Beregnet 22% / 23,5% skat af arets resultat for skat
Calculated 22% / 23.5% tax on profithoss for the year before tax

Skatteeffekt af:

Tax effect of:

Skat ikke fradragsberettigede omkostninger og ikke skattepligtige indteegter
Tax on non-deductible expenses and non-taxable income

Regulering af henszettelse til udskudt skat som folge af eendring i
skatteprocenten

Adjustment of provision for deferred tax due to change of tax rate

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

2015/16 2014/15
TDKK TOKK

14 3
-9 -22
18 73
23 54
0 0
5.552 901
7.129 0
12.681 901
941 2.779
340 -1.794
0 261
11.400 -345
12.681 901
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Noter til arsregnskabet

Notes to the Financial Statements

6 Materielle anlzgsaktiver

pwc

Property, plant and equipment

Kostpris 1. december
Cost at 1 December

Tilgang i arets lgb
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 30. november
Cost at 30 November

Ned- og afskrivninger 1. december
Impairment losses and depreciation at 1 December

Arets afskrivninger
Depreciation for the year

Tilbageferte ned- og afskrivninger pa afhaendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 30. november

Impairment losses and depreciation at 30 November

Regnskabsmassig vaerdi 30. november
Carrying amount at 30 November

Afskrives over
Depreciated over

Andre anleeg,
driftsmateriel og Indretning af le-
inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
TDKK TDKK
52.477 1.945
6.338 135
-1.222 0
57.593 2.080
38.588 1.819
7.919 62
-1.124 0
45.383 1.881
12.210 199
3-8 ar 5ar
3-8 years 5 years
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Noter til drsregnskabet

Notes to the Financial Statements

2016 2015

TDKK TDKK
Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. december 81.189 81.189
Cost at 1 December
Regnskabsmaessig vaerdi 30. november 81.189 81.189
Carrying amount at 30 November
Kapitalandele i dattervirksomheder specificeres séledes:
Investments in subsidiaries are specified as follows:

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

Oy Ecolab Ab Helsingfors TEUR 614 100% 19.208 1.498
Ecolab Zao Moskva TRBL 924 100% 78.445 17.630

@vrige finansielle anlaegsaktiver
Other fixed asset investments

Kostpris 1. december
Cost at 1 December

Tilgang i arets lgb
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 30. november
Cost at 30 November

Regnskabsmaessig vaerdi 30. november
Carrying amount at 30 November

pwe

Andre tilgodeha-
vender
Other receivables
TDKK
225

7

0

232

232
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Noter til arsregnskabet

Notes to the Financial Statements

2016 2015
TDKK TDKK
g Udskudt skatteaktiv

Deferred tax asset
Omsaetningsaktiver og hensaettelser 244 0
Current assets and provisions
Materielle anleegsaktiver -6.602 -7.946
Property, plant and equipment
Tilgodehavender fra salg og tienesteydelse -96 -218
Trade receivables
Skattemaessigt underskud til fremfersel -427 -4.269
Tax loss carry-forward
Overfert til udskudt skatteaktiv 6.881 12.433
Transferred to deferred tax asset

0 0
Udskudt skatteaktiv
Deferred tax asset
Opgjort skatteaktiv 6.881 12.433
Calculated tax asset
Regnskabsmaessig veerdi 6.881 12.433

Carrying amount

Som falge af selskabets koncerninterne afregningsmetode er det muligt at estimere de fremtidige arlige
overskud. P4 den baggrund forventes skatteaktivet fuldt udnyttet, hvorfor skatteaktivet er indregnet til kurs 100.
Grundet periodens laengde forekommer der dog usikkerhed omkring indregning og maling af skatteaktivet.

Due to the Company's group structure and transfer prices, it is possible to estimate future annual profits. In this basis, the tax
asset is expected to be fully utilised, and it has therefore been recognised at par value. However, due to the length of the

period, recognilion and measurement of the tax asset are subject to uncertainty.

10 Egenkapital
Equity

Selskabskapitalen bestar af 1 anpart 4 nominelt TDKK 20.000. ingen anpart er tillagt szerlige rettigheder.
The share capital consists of 1 share of & nominal value of TDKK 20,000. No shares carry any special rights.

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

Notes to the Financial Statements

2016 2015
TDKK TDKK
11 Eventualposter og evrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Leje- og leasingforpligtelser
Rental and lease obligations
Leasingforpligtelser fra operationel leasing. Samiede fremtidige
leasingydelser:
Lease obligations under operating leases. Total future lease payments:
Inden for 1 ar 3.857 3.318
Within 1 year
Mellem 1 0g 5 ar 2.641 3.149
Between 1 and 5 years
6.298 6.467

12 Nzertstdende parter

Related parties
Grundlag
Basis

Bestemmende indflydelse

Controlling interest

Ecolab NL 10 B.V. Kapitalejer
Shareholder

Transaktioner
Transactions

Der har ikke i &rets lgb, bortset fra koncerninterne transaktioner og normalt ledelsesvederiag, vaeret gennemfort
transaktioner med bestyrelse, direktion, ledende medarbejdere, vaesentlige kapitalejere, tilkknyttede
virksomheder eller andre nzertstaende parter.

During the year, there have been no transactions with the Supervisory Board, the Executive Board, senior officers, significant
shareholders, group enterprises or other related parties, except for intercompany transactions and normal management
remuneration.
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Ecolab ApS for 2015/16 er udarbej-
det i overensstemmelse med drsregnskabslovens be-
stemmelser for mellemstore virksomheder i regn-
skabsklasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste &r.

Arsregnskab for 2015/16 er aflagt i TDKK.

Koncernregnskab

Med henvisning til drsregnskabslovens § 112 og til
koncernregnskabet for Ecolab Inc har selskabet und-
ladt at udarbejde koncernregnskab.

Pengestromsopgorelse

Med henvisning til &rsregnskabslovens § 86, stk. 4 og
til pengestremsopgerelsen i koncernregnskabet for
Ecolab Inc har selskabet undladt at udarbejde penge-
strgmsopgerelse.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

pwc

Basis of Preparation

The Annual Report of Ecolab ApS for 2015/16 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to me-
dium-sized enterprises of reporting class C.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2015/16 are presented in
TDKK.

Consolidated financial statements

With reference to section 112 of the Danish Finan-
cial Statements Act and to the consolidated finan-
cial statements of Ecolab Inc, the Company has not
prepared consolidated financial statements.

Cash flow statement

With reference to section 86(4) of the Danish Finan-
cial Statements Act and to the cash flow statement
included in the consolidated financial statements of
Ecolab Inc, the Company has not prepared a cash
flow statement.

Recognition and measurement

The Financial Statements have been prepared
under the historical cost method.
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Regnskabspraksis

Accounting Policies

Indteegter indregnes 1 resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsveaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er afholdt for at opn3 érets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af &ndre-
de regnskabsmzssige skon af beleb, der tidligere har
varet indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nir det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males pélideligt.

Forpligtelser indregnes i balancen, nér det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan mailes pa-
lideligt.

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

Leasing

Leasingkontrakter, hvor selskabet har alle vaesentlige
risici og fordele forbundet med ejendomsretten
(finansiel leasing), indregnes i balancen til det
laveste af dagsveerdien af aktivet og nutidsveerdien af
leasingydelserne, beregnet ved anvendelse af
leasingaftalens interne rentefod eller en tilngermet
veerdi heraf som diskonteringsfaktor. Finansielt
leasede aktiver af- og nedskrives efter samme praksis
som fastlagt for selskabets gvrige anlegsaktiver.
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Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

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

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

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

Leases

Leases in terms of which the Company assumes
substantially all the risks and rewards of owner-
ship (finance leases) are recognised in the ba-
lance sheet at the lower of the fair value of the
leased asset and the net present value of the lease
payments computed by applying the interest rate
implicit in the lease or an approximated value as
the discount rate. Assets acquired under finance
leases are depreciated and written down for
impairment under the same policy as determined
for the other fixed assets of the Company.
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Regnskabspraksis

Accounting Policies

Den kapitaliserede restleasingforpligtelse indregnesi  The remaining lease obligation is capitalised and

balancen som en geldsforpligtelse, og leasing- recognised in the balance sheet under debt, and
ydelsens rentedel omkostningsferes lobende i resul- the interest element on the lease payments is
tatopgerelsen. charged over the lease term to the income state-
ment.
Alle gvrige leasingkontrakter betragtes som ope- All other leases are considered operating leases.
rationel leasing. Ydelser i forbindelse med opera- Payments made under operating leases are recog-
tionel leasing indregnes linezert i resultatopgerelsen  nised in the income statement on a straight-line
over leasingperioden. basis over the lease term.
Omregning af fremmed valuta Translation policies
Transaktioner i fremmed valuta omregnes til trans- Transactions in foreign currencies are translated at
aktionsdagens kurs. Gevinster og tab, der opstar pa the exchange rates at the dates of transaction.
grund af forskelle mellem transaktionsdagens kurs Gains and losses arising due to differences between
og kursen pa betalingsdagen, indregnes i resultatop- the transaction date rates and the rates at the dates
gorelsen som en finansiel post. of payment are recognised in financial income and

expenses in the income statement,

Tilgodehavender, gaeld og andre monetere poster i Receivables, payables and other monetary items in
fremmed valuta, som ikke er afregnet pé balance- foreign currencies that have not been settled at the
dagen, omregnes til balancedagens kurs. Forskellen balance sheet date are translated at the exchange
mellem balancedagens kurs og transaktionsdagens rates at the balance sheet date. Any differences
kurs indregnes i resultatopgerelsen som en finansiel between the exchange rates at the balance sheet
post. date and the transaction date rates are recognised

in financial income and expenses in the income
statement.
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Regnskabspraksis

Accounting Policies

Resultatopgerelsen
Nettoomsaetning

Selskabets nettoomsaetning bestar af
bruttoomseatning fra eksterne kunder samt honorar
fra koncessioner.

Ved salg af varer indregnes nettoomsztning, nir
fordele og risici vedrgrende de solgte varer er over-
gaet til kober, nettoomsatningen kan males palide-
ligt og det er sandsynligt, at de skonomiske fordele
ved salget vil tilgd selskabet.

Omsetning til eksterne kunder medtages, i det denne
omsatning afspejler de samlede salgsaktiviter.

Nettoomsatningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Omkostninger til ravarer og
hjzlpematerialer

Omkostninger til révarer og hjelpematerialer inde-
holder det forbrug af rvarer og hjelpematerialer,
der er anvendt for at opna rets nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostinger til lokaler, salg og distribution samt
kontorhold mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lgnathaengige omkostninger.
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Income Statement
Revenue

The Company's net revenue comprises revenue
from external customers as well as fees from
conssesions.

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Revenue from external customers is included as
this revenue reflects the total sales activities.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables
comprise the raw materials and consumables
consumed to achieve revenue for the year.

Other external expenses

Other external expenses comprise expenses for
premises, sales and distribution as well as office
expenses, etc.

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses.
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Regnskabspraksis

Accounting Policies

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlegsaktiver.

Resultat af kapitalandele i dattervirksom-
heder

Udbytte fra dattervirksomheder indtegtsfores i resul-
tatopgerelsen, néar de vedtages pa generalforsamlin-
gen 1 dattervirksomheden.

Finansielle poster

Finansielle indtzegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrorer regn-
skabséret.

Skat af arets resultat

Skat af arets resultat, som bestér af arets aktuelle
skat og forskydning i udskudt skat, indregnes 1 resul-
tatopgerelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfores til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med Nalco Danmark ApS.
Den danske selskabsskat fordeles mellem de sambe-
skattede danske selskaber i forhold til disses skatte-
pligtige indkomster.

Balancen

Materielle anlagsaktiver

Materielle anleegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
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Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of property, plant and equipment.

Income from investments in subsidiaries

Dividends from subsidiaries are recognised as
income in the income statement when adopted at
the General Meeting of the subsidiary.

Financial income and expenses

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

Tax on profit/loss for the year

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

The Company is jointly taxed with Nalco
Danmark ApS. The tax effect of the joint taxation
is allocated to Danish enterprises in proportion to
their taxable incomes.

Balance Sheet

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.
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Regnskabspraksis

Accounting Policies

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveaerdi, fordeles linezert
over aktivernes forventede brugstid, der udger:

Andre anleeg, driftsmateriel og inventar 3-8 ar
Indretning af lejede lokaler 5 ar

Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlsegsaktiver

Den regnskabsmeessige veerdi af materielle anlegs-
aktiver gennemgas arligt for at afgere, om der er
indikation af veerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Hvis dette er tilfeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder méles til
kostpris. I tilfzelde, hvor kostprisen overstiger gen-
indvindingsvardien, nedskrives til denne lavere
veerdi.

Ovrige finansielle anlaegsaktiver

Ovrige finansielle anlaegsaktiver omfatter deposita
vedr. lejemal.
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Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools and
equipment 3-8 years
Leasehold improvements 5 years
Depreciation period and residual value are re-

assessed annually.

Impairment of fixed assets

The carrying amounts of property, plant and equip-
ment are reviewed on an annual basis to determine
whether there is any indication of impairment other
than that expressed by amortisation and deprecia-
tion.

If so0, the asset is written down to its lower
recoverable amount.
Investments in subsidiaries

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

Other fixed asset investments

Other fixed asset investments consist of rental
deposits.
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Regnskabspraksis

Accounting Policies

Varebeholdninger

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

Kostpris for handelsvarer og hjelpematerialer
omfatter kebspris med tilleeg af hjemtagelsesom-
kostninger.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imedegaelse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender.

Periodeafgransningsposter

Periodeafgraensningsposter opfort som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspraemier, abonnementer
og renter.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslér uddelt for regnskabs-
aret, vises som en seerskilt post under egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen,

Inventories

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

The cost of goods for resale and consumables
equals landed cost.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Equity

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

Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts for financial reporting purposes on the
basis of the intended use of the asset and
settlement of the liability, respectively.
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Regnskabspraksis

Accounting Policies

Udskudte skatteaktiver, herunder skattevardien af
fremforselsberettiget skattemeessigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere geldende, nar den udskudte skat forventes
udlest som aktuel skat. £ndring i udskudt skat, som
folge af @ndringer i skattesatser, indregnes i
resultatopgerelsen.

Aktuelle skattetilgodehavender og -forpligtel-
ser

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

Finansielle gzeldsforpligtelser

Geldsforpligtelser méles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes to
tax rates are recognised in the income statement.

Current tax receivables and Liabilities

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

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.
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Regnskabspraksis

Accounting Policies

Hoved- og nogletal

Forklaring af nagletal

Bruttomargin

Gross margin

Overskudsgrad

Profit margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity
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Financial Highlights

Explanation of financial ratios

Bruttofortjeneste x 100
Nettoomsaining

Gross profit x 100

Revenue

Resultat for finansielle poster x 100

Nettoomsetning

Profit before financials x 100

Revenue

Resultat far finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordineert resultat efter skat x 100
Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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