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DEN UAFHANGIGE REVISORS PATEGNING
INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i Agrofert Norden A/S
Vi har revideret &rsregnskabet for Agrofert
Norden A/S for regnskabséret 1. januar —31.
december 2013, der omfatter anvendt regn-
skabspraksis, resultatopgerelse, balance,
egenkapitalopgerelse og noter. Arsregnska-
bet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet
Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den
interne kontrol, som ledelsen anser for ned-
vendig for at udarbejde et arsregnskab uden

veesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

To the shareholders of Agrofert Norden A/S
Report on the financial statements

We have audited the financial statements of
Agrofert Norden A/S for the financial year
1. January - 31. December 2013, which
comprise summary of significant accounting
policies, income statement, balance sheet
and notes for the Company. The financial
Statements are prepared in accordance with
the Danish Financial Statements Act.

Board of Directors’ and Board of Executi-
ves’ Responsibility for the Financial State-
ments

The Board of Directors and Board of Execu-
tives are responsible for the presentation and
preparation of the Company’s financial
statements that give a true and fair view in
accordance with the Danish Financial State-
ments Act. This responsibility includes:
Designing, implementing and maintaining
internal control relevant for the presentation
and preparation of the Company’s financial
Statements that give a true and fair view, free
[from material misstatement, whether due to
Sfraud or error; selecting and applying ap-
propriate accounting policies, and making
accounting estimates that are reasonable in
the circumstances.
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Revisors ansvar
Vores ansvar er at udtrykke en konklusion
om &arsregnskabet pa grundlag af vores revi-

sion. Vi har udfert revisionen i overensstem-

melse med internationale standarder om
revision og yderligere krav ifelge dansk
revisorlovgivning. Dette kraever, at vi over-
holder etiske krav samt planleegger og ud-
forer revisionen for at opnd hej grad af sik-
kerhed for, om arsregnskabet er uden vaesent-
lig fejlinformation.

En revision omfatter udfersel af revisions-
handlinger for at opna revisionsbevis for
beleb og oplysninger i arsregnskabet. De
valgte revisionshandlinger atheenger af revi-
sors vurdering, herunder vurdering af risici
for veesentlig fejlinformation i &rsregnskabet,

uanset om denne skyldes besvigelser eller
 fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for virksomhe-
densudarbejdelse af et arsregnskab, der giver
et retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstendighederne, men ikke at udtryk-
ke en konklusion om effektiviteten af virk-
somhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledel-
sens valg af regnskabspraksis er passende,
om ledelsens regnskabsmeessige sken er
rimelige samt den samlede presentation af
arsregnskabet.

Det er vores opfattelse, at det opnéede revi-
sionsbevis er tilstreekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til forbe-
hold. '

3~ Erik Hultguist

Auditor’s Responsibility and Basis of Opi-
nion

Our responsibility is to express an opinion
onthe Company’s financial statements based
on our audit. We conducted our audit in
accordance with Danish Standards on Audi-
ting and additional requirements according
to Danish audit regulations. Those standards
require that we comply with ethical require-
ments and plan and perform the audit to
obtain reasonable assurance about whether
the Company’s financial statements are free
Jrom material misstatement.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the Company’s financial
statements. The procedures selected depend
on the auditor’s judgement, including the
assessment of the risks of material misstate-
ments inthe Company’s financial statements,

whether due to fraud or error. In making
those risk assessments, the auditor considers
internal control relevant to the entity’s pre-
sentation and preparation of the Company’s
financial statements that give a true and fair
view.The purpose is to design audit proce-

dures that are appropriate in the circumstan-

ces, but not for the purpose of expressing an

opinion on the effectiveness of the entity’s

internal control. An audit also includes

evaluating the appropriateness of accounting
policies used and the reasonableness of
accounting estimates made by the Board of
Directors and Board of Executives, as well
as the overall presentation of the Company’s

[financial statements.

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

The audit has not resultet in any qualifica-
tion.
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Konklusion

Det er vores opfattelse, at &rsregnskabet
giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr. 31.
december 2013 samt af resultatet af selska-
bets aktiviteter for regnskabséret 1. januar —
31. december 2013 i overensstemmelse med
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Opinion

In our opinion, the financial statements give
a true and fair view of the Company’s finan-
cial position at 31st December 2013 and of
the results of the Company's operations for
the financial year 1. January - 31. December
2013 in accordance with the Danish Finan-

arsregnskabsloven. cial Statements Act.
Birkergd, den 20. februar 2014
REVISIONSFIRMAET ERIK HULTQUIST
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'ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Regnskabsgrundlag

Arsrapporten for Agrofert Norden A/S for
2013 er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virk-
somheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uendret 1
forhold til sidste é&r.

Assrapporten er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i
takt med, at de indtjenes. Herudover indreg-
nes veerdireguleringer af finansielle aktiver

- og forpligtelser, der méles til dagsverdi eller

amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er
afholdt for at opna érets indtjening, herunder
afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af
andrede regnskabsmaessige sken af beleb,
der tidligere har veeret indregnet i resultatop-
gorelsen.

Aktiver indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske forde-
levil tilflyde selskabet, og aktivets verdi kan
maéles palideligt.

Forpligtelser indregnes i balancen, nér det er
sandsynligt, at fremtidige skonomiske forde-
le vil fraga selskabet, og forpligtelsens vaerdi
kan maéles palideligt.

Ved forste indregning maéles aktiver og
forpligtelser til kostpris. Efterfolgende méles
aktiver og forpligtelser som beskrevet for
hver enkelt regnskabspost nedenfor.

Basis of Preparation

The Annual Report of Agrofert Norden A/S
Jfor 2013 has been prepared in accordance
with the provisions of Danish Financial
Statements Act applying to enterprises of
reporting class B.

The accounting policies applied remain
unchanged from last year.

The Annual Report for 2013 is presented in
DKK. :

Recognition and measurement

Revenues are recognised in the income
Statement as earned. Furthermore, value
adjustments of financial 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, inclu-
ding depreciation, amortisation, impairment
losses and provisions as well as reversals
due to changed accounting estimates of
amounts that have previosly been recognised
in the income statement.

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

Liabilities are recognised in the balance
sheet when it is probable that future econo-
mic benefits will flow out of the Company,
and the value of the liability can be mea-
sured reliably.

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

Registreret revisor

Erik Hultquist
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REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Omregning af fremmed valuta Translation policies

Transaktioner i fremmed valuta omregnes til Transactions in foreign currencies are trans-
transaktionsdagens kurs. Valutadifferencer, lated at the exchange rates at the dates of
der opstér mellem transaktionsdagens kurs transaction. Gains and losses arising due to

og kursen pé betalingsdagen, indregnes i differences between the tramnsaction date

resultatopgerelsen som en finansiel post. rates and the rates at the dates of payment

are recognised in financial income and
expenses in the income statement.

Tilgodehavender, geld og andre monetere Receivables, payables and other monetary
poster i fremmed valuta, som ikke er afregnet items in foreign currencies that have not
pé balancedagen, males til balancedagens been settled at the balance sheet date are
valutakurs. Forskellen mellem balancedagens translated at the exchange rates at the balan-
kurs og kursen pé tidspunktet for tilgodeha- ce sheet date. Any differences between the
vendets eller geldens opstden indregnes i exchange rates at the balance sheet date and
resultatopgarelsen under finansielle indtaeg- the transaction date rates are recognised in
ter og omkostninger. financial income and expenses in the income
statement.

- RESULTATOPGORELSEN INCOME STATEMENT
Bruttofortjeneste Gross profit
Bruttofortjeneste omfatter selskabets netto- Gross profit comprises revenue deducting
omsetning med fradrag af omkostninger til cost relating to use of raw materials and
vareforbrug samt andre eksterne omkostnin- other external costs.
ger.
Nettoomseetning ‘ Revenue
Nettoomsatningen indregnes i resultatop- Revenue is recognised in the income state-
gorelsen s&fremt levering og risikoovergang ment when delivery and transfer of risk has
til keber har fundet sted inden arets udgang. been made before year end.
Nettoomseetningen indregnes eksklusiv Revenue is recognised exclusive of VAT and
moms og med fradrag af rabatter i forbindel- net of discounts relating to sales.

se med salget.

Omkostninger til rivarer og hjzelpematerialer Expenses for raw materials and consumables
Omkostninger til révarer og hjeelpematerialer Expenses for raw materials and consumables
indeholder det forbrug af révarer og hjeelpe- comprise the raw materials and consumables
materialer, der er anvendt for at opna arets consumed to achieve revenue for the year.
nettoomsatning,. '

Registreret revisor Postadresse Telefon E-mail CVR. nr. 15396105 Danske Bank

Erik Hultquist Hovedgaden 8 458119 64 erik@hultquist-revision.dk 3170-3173 036 922
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REGNSKABSPRAKSIS X : q
ACCOUNTING POLICIES

Andre eksterne omkostninger Other external expenses.

Andre - eksterne omkostninger indeholder Other external expenses comprise expenses
omkostninger til lokaler, salg og distribution Jfor premises, sales and distribution as well
samt kontorhold m.v. as office expenses etc.

Finansielle poster Financial income and expenses

Finansielle indteegter og omkostninger ind- Financial income and expenses are recogni-
regnes i resultatopgerelsen med de beleb, der sed in the income statement with the amounts
vedrerer regnskabsaret. relating to the financial year.

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

Skat af arets resultat, som bestdr af arets Tax for the year consists of current tax for
aktuelle skat og forskydning i udskudt skat, the year and deferred tax for the year. The'
indregnes 1 resultatopgerelsen med den del, tax attributable to the profit for the year is
der kan henfores til arets resultat, og direkte recognised in the income statement, whereas
pé egenkapitalen med den del, der kan hen- the tax attributable to equity transactions is
fores til posteringer direkte pé egenkapitalen. recognised directly in equity.

BALANCEN BALANCE SHEET

- Materielle anlzegsaktiver Fixed assets

Materielle anleegsaktiver omfatter andre Fixed assets comprise other fixtures and
anleg, driftmateriel og inventar. Materielle fittings, tools and equipment. Fixed assets
anlegsaktiver males til kostpris med fradrag are measured at cost less accumulated de-
af akkumulerede af- og nedskrivninger. preciation and write downs.

Der foretages nedskrivningstest pd materielle An impairment test is made for fiexed assets
anlegsaktiver, sifremt der er indikationer for if there are indications of decreases invalue.
veerdifald. Aktiverne nedskrives til det hoje- The fixed assets are written down to the
ste afkapitalveerdi og nettosalgspris (genind- higher of the value in use and the net selling
vindingsveardi), séfremt denne er lavere end price (recoverable amount)of the asset if it is
den regnskabsmaessige verdi. lower than the carrying amount.
. Varebeholdninger Inventories

Varebeholdninger males til kostpris efter Inventories are measured at the lower of cost
FIFO-metoden eller nettorealisationsveerdi, under the FIFO method and net realisable
hvis denne er lavere. value.

Kostpris for handelsvarer samt révarer og The cost of goods for resale, raw materials
hjelpematerialer omfatter kebspris med and consumables comprises cost and freight.
tillleeg af hjemtagelsesomkostnigner.

Registreret revisor Postadresse Telefon E-mail CVR. nr. 15396105 Danske Bank
Erik Hultquist Hovedgaden 8 458119 64 erik@hultquist-revision.dk 3170-3173 036 922
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REGNSKABSPRAKSIS
ACCOUNTING POLICIES
Varer under fremstilling og fremstillede Work in progress and finished goods are
feerdigvarer males til fremstillingspris, der measured at manufacturing cost, which
omfatter medgdede révarer, hjeelpematerialer includes the cost of raw materials, consu-
og direkte len. mables and direct payroll costs.
Tilgodehavender Receivables
Tilgodehavender males i balancen til amorti- Receivables are measured in the -balance
seret kostpris eller til en lavere nettorealisa- sheet at the lower of amortised cost and net
tionsveerdi, hvilket her svarer til palydende realisable value, which corresponds to nor-
veerdi med fradrag af nedskrivning til imede- mal value less provisions for bad debts.
géelse af tab. Nedskrivninger til tab opgeres Provisions for bad debts are determined on
pé grundlag af en individuel vurdering af de the basis of an individual assessment of each
enkelte tilgodehavender samt for tilgodeha- receivable, a general provision is also made
vender fra salg tillige med en general ned- based on the Company's experience from
skrivning baseret pa selskabets erfaringer fra previous years.
tidligere ar.
Udbytte Dividend
Udbytte, som forventes udbetalt for aret, Dividend distributation proposed by Mana-
vises som en s&rskilt post under egenkapital. gement for the year is disclosed as a separa-
Udbytte indregnes som en forpligtelse pa te item under Equity.
tidspunktet for vedtagelse pa generalforsam-
lingen.
Aktuelle skattetilgodehavender og -Current tax receivables and liabilities
~forpligtelser Current tax liabilities and receivables are
Aktuelle skatteforpligtelser og tilgodehaven- recognised in the balance sheet as the expec-
de aktuel skat indregnes i balancen som ted taxable income for the year adjusted for
beregnet skat af arets skattepligtige indkomst tax on taxable incomes for prior years and
reguleret for skat af tidligere drs skattepligti- tax paid on account. Extra payments and
ge indkomster samt for betalte acontoskatter. repayment under the on account taxation
Tilleeg og godtgerelse under acontoskatteord- scheme are recognised in the income state-
ningen indregnes i resultatopgerelsen under ment in financial income and expenses.
finansielle poster.
Registreret revisor Postadresse Telefon E-mail CVR. nr. 15396105 Danske Bank
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Income Statement 1st January 2013 - 31st December 2013

Bruttofortjeneste .......................... 3.246.209

Gross profit

Personaleomkostninger ...................... 0

Staff expenses

Afskrivning pd materielle anleegsaktiver ......... -21.424

Depreciation of property, plant and equipment

Resultat af ordineer primeer drift ............. 3.224.785

Profit/loss from ordinary operating activities

Finansielle indtegter ........................ 27.062

Financial income

Finansielle omkostninger .................... -80.331

Financial expenses

Resultatforskat .......................... 3.171.516

Profit/loss before tax

Skat af dretsresultat ........................ -800.172

Tax on profit/loss for the year

ARETSRESULTAT ............covvvnnn.. 2.371.344

NET PROFIT/LOSS FOR THE YEAR

Forslag til resultatdisponering:

Proposed distribution of profit

Overfertresultat . .......... ... .. ... ... .... 71.344

Retained earnings :

Foreslaet udbytte for regnskabséret ............. 2.300.000

Proposed dividend for the year :
2.371.344

Registreret revisor
Erik Hultquist
HD - Cand.Merc.Aud
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BALANCE PR. 31. DECEMBER 2013
Balance sheet at 31st December 2013

AKTIVER
Assets
Note
3 Materielle anlaegsaktiver
Fixed assets
Andre anleeg, driftsmidler og inventar .. ... e 85.698

Other fixtures and fittings, tools and equipment

Materielle anleegsaktiverialt .............. .. 85.698
Total fixed assets

Omsztningsaktiver
Current assets

Varebeholdning .............. ... ... .0t 523.101
Inventories

Tilgodehavender fra salg af varer og tjenesteydelser 6.272.086
Trade receivables

Andre tilgodehavender ............. ... ..... 96.804
Other receivables

Tilgodehavender tilknyttede selskaber ........... 17.621
Receivables from related enterprises

Periodeafgraensningsposter ................... 0
Prepayments

6.909.612

Likvide beholdninger ....................... 3.613.776
Cash

Omszetningsaktiverialt .................... 10.523.388
Current assets :

AKTIVERIALT ..... B 10.609.086
Total assets -

Registreret revisor Postadresse Telefon E-mail CVR. nr. 15396105 Danske Bank
Erik Hultquist Hovedgaden 8 458119 64 erik@hultquist-revision.dk 3170-3173 036 922
HD - Cand.Merc.Aud 3460 Birkerad Telefax -

458219 64
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BALANCE PR. 31. DECEMBER 2013
Balance sheet at 31st December 2013

PASSIVER
Liabilities and Equity

Egenkapital
Equity

Aktiekapital ....... .o i
Share capital

Overfort resultat
Retained earnings

...........................

Foreslet udbytte for regnskabsaret .............
Dividend proposed for the year

[
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Erik Hultquist

500.000

624.561

2.300.000

3.424.561

Hensatte forpligtelser
Provision

Udskudtskat...........cooviiiiiiinn,
Deferred tax

20.972

Kortfristede geeldsforpligtelser
Short-term debt

Leverandergeld til tilknyttede selskaber .........
Trade payables to related enterprises :

Leveranderer af varer og tjenesteydelser
Trade payables

Andengeeld ...... ... .. il
Other payables

Selskabsskat
Corporation tax

..............................

5.713.719

1.003.267

95.378

351.189

7.163.553

PASSIVERIALT ..... P
Liabilities and equity

10.609.086

Registreret revisor
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BALANCE PR. 31. DECEMBER 2013
Balance sheet at 31st December 2013

PASSIVER
Liabilities and Equity

4 Aktivitet
Main activity

5 Eventualforpligtelser og pantsatninger
Contingent liabilities and pledges

6  Nertstdende parter og ejerforhold

" Related parties and ownership

Registreret revisor Postadresse Telefon E-mail CVR. nr. 15396105 Danske Bank
Erik Hultquist Hovedgaden 8 458119 64 erik@huttquist-revision.dk 3170-3173 036 922
HD - Cand.Merc.Aud 3460 Birkergd Telefax
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- Erik Hult

NOTER
Notes
Skat af drets resultat. Resultat- Aktuel Udskudt
Tax on profit/loss for the year opgerelse skat skat
Profit/loss  Corporation  Deferred
tax tax
Saldoprimo ............cooii. 624.800 26.775
Balance 1/1
Betalt ...... ... . -1.079.586
Paid
HENSat .. ovvveeee e 800.172  805.975 -5.803
Accrued ‘
Saldoultimo ...................... 800.172 351.189 20.972
Balance 31/12
Egenkapitalopgerelse. Aktie- Overfort Foreslaet
Equity kapital resultat udbytte for
Share capital Retained regnskabs-
earnings aret
Divedend pro-
posed for the
year
Primo .................. 500.000 553.217 2.300.000
Balance 1/1
Betalt udbytte ............ -2.300.000
Paid dividend
Aretsresultat ............ 71.344 2.300.000
Net profit/loss for the year
Saldo ultimo ............ 500.000 624.561 2.300.000
Balance 31/12

Aktiekapital pa 500.000 kr. er fordelt pé 500 aktier 4 1.000 kr. '
Share capital of 500,000 DKX is split on 500 shares of 1,000 DKK -

Registreret revisor
Erik Hultquist
HD - Cand.Merc.Aud

Postadresse Telefon E-mail CVR. nr. 15396105 Danske Bank
Hovedgaden 8 458119 64 erik@hultquist-revision.dk 3170-3173 036 922
3460 Birkergd Telefax -

458219 64
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NOTER
Notes
Nr.
3 Materielle anleegsaktiver. Andre anleeg,
Fixed assets driftsmateriel
og inventar
Other fixtures
fittings, tools .
and equipment
Anskaffelsessum 1/1 2013 ... ... i 107.122
Costs
Talgang ..o e 0
Addition .
Afgang ... 0
Disposel ’
Anskaffelsessum 31/12 2013 ... . ..o 107.122
Costs
Afskrivninger 1/12013 ... . 0
Depreciation
Arets afsKHiVIINGEr .. ...ttt e 21.424
Depreciation for the year
Afskrivninger 31/122013 ........... ... ...l 21.424
Depreciation ' ‘
Regnskabsmazessig veerdi 31/122013 ..................... 85.698
Carrying amount
Registreret revisor Postadresse Telefon E-mail CVR. nr. 15396105 Danske Bank
Erik Hultquist Hovedgaden 8 458119 64 erik@hultquist-revision.dk 3170-3173 036 922
HD - Cand.Merc.Aud 3460 Birkergd Telefax -~
458219 64




Nr.

4

R—E—V—T1@

N Erik Hultguist

NOTER
Notes

Aktivitet:

Selskabets formdl er handel med kemikalier og plastréstoffer.

Main activity

The main activity of the Enterprise is commerce of chemicals and plastic raw materi-
als.

Eventualforpligtelser og pantsatninger
Ingen

Contingent liabilities and pledges

None

Nezrtstaende parter og ejerforhold.
Related parties and ownership

Folgende aktionerer er noteret i selskabets aktionerfortegnelsen som ejende minimum
5% af stemmerne eller minimum 5% af aktiekapitalen:

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

DKSH Nordic A/S, Teglporten 2, 3460 Birkergd, Denmark

Agrofert Holding as, Rohacova 83, Prag 3, 130 00, Czech Republic

Registreret revisor
Erik Hultquist
HD - Cand.Merc.Aud

Postadresse Telefon E-mail CVR. nr. 15396105 Danske Bank
Hovedgaden 8 458119 64 erik@hultquist-revision.dk 3170-3173 036 922
3460 Birkergd Telefax

458219 64




