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L edelsespategning

Direktionen har dags dato behandlet og godkendt
arsrapporten  for  regnskabsiret  01.01.2012 -
31.12.2012 for Latino America Refractories ApS.

Arsrapporten aflaggges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finanselle dtilling pr. 31.12.2012 samt af
resultatet af virksomhedens aktiviteter for regn-
skabsdret 01.01.2012 - 31.12.2012.

L edel sesberetningen indeholder efter vores opfattel-
se en retvisende redegarelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendel se.

Kgbenhavn, den 24.05.2013
Copenhagen, 24.05.2013

Direktion

Executive Board

Antonius Marinus van Beest

Statement by Management on the
annual report

The Executive Board has today considered and ap-
proved the annual report of Latino America
Refractories ApSfor the financial year 01.01.2012 -
31.12.2012.

The annual report is presented in accordance with
the Danish Financial Satements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2012 and of the results of its operations for
the financial year 01.01.2012 - 31.12.2012.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-
ferred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.

Barbara Potisk-Eibensteiner
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Den uafhaengigerevisors erklain-
ger

Til kapitalgjereni Latino America
Refractories ApS

Pategning pa ar sregnskabet

Vi har revideret asregnskabet for Latino America
Refractories ApS for regnskabsaret 01.01.2012 -
31.12.2012, der omfatter anvendt regnskabspraksis, resul-
tatopgaerelse, balance, egenkapitalopgarelse og noter.
Arsregnskabet udarbejdes efter &rsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nadvendig
for at udarbejde et arsregnskab uden vaesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om arsregn-
skabet pa grundlag af vores revision. Vi har udfert revisi-
onen i overensstemmelse med internationale standarder
om revision og yderligere krav ifglge dansk revisorlov-
givning. Dette kraever, at vi overholder etiske krav samt
planlaggger og udfaerer revisionen for at opna hgj grad af
sikkerhed for, om &rsregnskabet er uden vassentlig fejlin-
formation.

En revision omfatter udfarelse af revisionshandlinger for
at opna revisionsbevis for belgb og oplysninger i arsregn-
skabet. De valgte revisionshandlinger afhaanger 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 virksomhedens
udarbejdelse af et arsregnskab, der giver et retvisende
billede. Formalet hermed er at udforme revisionshandlin-
ger, der er passende efter omstaandighederne, men ikke at
udtrykke en konklusion om effektiviteten af virksomhe-
dens interne kontrol. En revison omfatter endvidere
vurdering af, om ledelsens valg af regnskabspraksis er
passende, om |ledelsens regnskabsmasssige skan er rime-
lige samt den samlede praesentation af arsregnskabet.

| ndependent auditor's reports

To the owner of Latino America
Refractories ApS

Report on the financial statements

We have audited the financial statements of Latino
America Refractories ApS for the financial year
01.01.2012 - 31.12.2012, which comprise the accounting
policies, income statement, balance sheet, statement of
changes in equity and notes. The financial statements are
prepared in accordance with the Danish Financial
Statements Act.

Management's responsibility for the financial

Statements

Management is responsible for the preparation of finan-
cial statements that give a true and fair view in accord-
ance with the Danish Financial Satements Act and for
such internal control as Management determines is nec-
essary to enable the preparation of financial statements
that are free from material misstatement, whether due to
fraud or error.

Auditor'sresponsibility

Our responsibility is to express an opinion on the finan-
cial statements based on our audit. We conducted our
audit in accordance with International Standards on
Auditing and additional requirements under Danish audit
regulation. This requires that we comply with ethical
requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial state-
ments are free from material misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the finan-
cial statements. The procedures selected depend on the
auditor's judgement, including the assessment of the risks
of material misstatements of the financial statements,
whether due to fraud or error. In making those risk as-
sessments, the auditor considersinternal control relevant
to the Entity's preparation of financial statements that
give a true and fair view in order to design audit proce-
dures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effective-
ness of the Entity's internal control. An audit also in-
cludes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting esti-
mates made by Management, as well as the overall



Latino America Refractories ApS

Den uafhaengigerevisors erklain-
ger

Det er vores opfattelse, at det opnadede revisionsbevis er
tilstraskkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
gtilling pr. 31.12.2012 samt af resultatet af selskabets
aktiviteter for regnskabsdret 01.01.2012 - 31.12.2012 i
overensstemmel se med &rsregnskabsloven.

Supplerende oplysninger vedragrende forhold i

regnskabet

Selskabets egenkapital pr. 31. december 2012 er negativ,
0g selskabet er dermed omfattet af bestemmelserne i
selskabslovens § 119.

Moderselskabet har som omtalt i ledelsesberetningen
afgivet en stetteerklaging, og pad den baggrund har sel-
skabets ledelse valgt at aflesgge arsrapporten efter going
concern-princippet.

Baseret pa vores draftelser med ledelsen har vi ikke fun-
det grundlag for at aflasgge en anden vurdering end ledel-
sens.

| ndependent auditor's reports

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 Company's financial position at
31.12.2012 and of the results of its operations for the
financial year 01.01.2012 - 31.12.2012 in accordance
with the Danish Financial Statements Act.

Emphasis of matter affecting the financial state-

ments

At 31 December 2012, the Company’s equity is negative
and therefore, the Company is subject to the provisionsin
section 119 of the Danish Companies Act.

As mentioned in the management commentary, the Parent
has submitted a letter of support and on this basis, Man-
agement has chosen to present the annual report on a
going concern basis.

Based on discussions with Management, we have found
no reason to bring another opinion than Management.
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Den uafhaengigerevisors erklain-
ger

Udtalelse om ledelsesber etningen

Vi har i henhold til &rsregnskabsoven gennemlasst ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tillagg til den udferte revision af arsregnskabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Kgbenhavn, den 24.05.2013
Copenhagen, 24.05.2013

Deloitte
Statsautoriseret Revisionspartnersel skab

Christian Sanderhage Uffe Jensen

statsautoriseret revisor
Sate Authorised Public Accountant

statsautoriseret revisor
Sate Authorised Public Accountant

| ndependent auditor's reports

Statement on the management commen-
tary

Pursuant to the Danish Financial Satements Act, we
have read the management commentary. We have not

performed any further proceduresin addition to the audit
of the financial statements.

On this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with
the financial statements.
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L edel sesberetning

Hovedaktivitet
Selskabets formadl er at fungere som holdingsel skab
for en rakke selskaber i RHI AG-koncernen.

Selskabet besidder aktiernei falgende virksomhed:
o RHI ArgentinaS.R.L.

Udvikling i aktiviteter og gkonomiske
forhold

Selskabets resultatopgarelse udviser et negativt
resultat efter skat pa 14 t.EUR, og selskabets balan-
ce viser samlede aktiver for 51 t.EUR ved regn-
skabsdrets udlgb.

Ledelsen anser regnskabsdrets resultat som forven-
tet.

Kapitalforhold

Selskabets egenkapital er negativ med 366 t.EUR
ved regnskabsdrets udlgb, og selskabet er dermed
omfattet af kapitalreglernei selskabslovens § 119.

Sel skabets nettogadd til tilknyttede virksomheder er
407 t.EUR pr. 31. december 2012, og selskabets
fortsatte drift er betinget af finansiering fra tilknyt-
tede virksomheder. VRD Americas B.V. har afgivet
stetteerklagring, hvori det bekradftes, at VRD Ameri-
cas B.V. indtil selskabets ordinage generaforsam-
ling i 2014 vil tilvgebringe tilstrakkelig finansie-
ring til selskabets normale og budgetterede drifts-
omkostninger i takt med forfald.

Management commentary

Primary activities
The Company’s object isto act as holding company
for a number of companiesin the RHI AG Group.

The Company holds the shares of the following enti-

ty:
o RHI Argentina SR.L.

Development in activities and finances

The Company’s income statement for the year
shows a loss after tax of EUR 14 thousand, and total
assets amount to EUR 51 thousand at year-end.

Management considers the performance of the fi-
nancial year to be as expected.

Capital position

At year-end, the Company’ s equity is negative in the
amount of EUR 366 thousand, and the Company is
therefore subject to the capital loss provisions under
section 119 of the Danish Companies Act.

The Company’s net payables to group enterprises
amount to EUR 407 thousand at 31 December 2012
and continued operations are contingent upon fi-
nancing from group enterprises. VRD Americas
B.V. has issued a letter of support confirming that
until the Company’s annual general meeting in
2014, VRD Americas B.V. will provide adeguate
financing to cover the Company’'s general and
budgeted operating expenses as they fall due.
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L edel sesberetning

Pa grundlag af ovenstdende stetteerklaging bedem-
mer ledelsen for Latino Americas Refractories ApS,
at kapitalberedskabet er tilstraskkeligt til, at der vil
vage likviditetsmasssig daskning for selskabets drift
i 2013 og afleyger i overensstemmelse hermed ars-
rapporten for 2012 under forudssgning om selska-
bets fortsatte drift.

Forventet udvikling

For aret 2013 forventes et mindre negativt resultat
for skat.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
trédt forhold, som forrykker vurderingen af arsrap-
porten.

Management commentary

Based on the above letter of support, Management
of Latino America Refractories ApS assesses that
the capital resources are sufficient to cover the
Company's continued operations in 2013. Accord-
ingly, the annual report for 2012 has been presented
based on a going concern assumption.

Outlook

The year 2013, is expected to show a minor loss
before tax.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the evalua-
tion of this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse B. Fra regnskabsklasse C er tilvalgt anven-
delse af reglerne om beskrivelse af den forventede
udvikling i ledel sesberetningen.

Arsregnskabet er aflagt i Euro.

Arsregnskabet er aflagt efter samme regnskabsprak-
sissom sidste &.

Generelt om indregning og maling

Aktiver indregnes i balancen, n&r det som felge af
en tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde virksomheden, og
aktivets vaardi kan males pdideligt.

Forpligtelser indregnes i balancen, nér virksomhe-
den som falge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga virksom-
heden, og forpligtel sens vaardi kan males palideligt.

Ved farste indregning méales aktiver og forpligtel ser
til kostpris. Maing efter farste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden arsrap-
porten aflagyges, og som be- eller afkradter forhold,
der eksisterede pa balancedagen.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Satements Act governing reporting class B enter-
prises. From reporting class C, the Company has
chosen to apply the rules relating to description of
the expected development in the management com-
mentary.

The financial statements have been prepared in
Euro.

The accounting policies applied for these financial
statements are consistent with those applied last
year.

Recognition and measurement
Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
val ue of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each
financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-
tion and measur ement.
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Anvendt regnskabspraksis

| resultatopgere sen indregnes indtaegter, i takt med at
de indtjenes, mens omkostninger indregnes med de
belgb, der vedrarer regnskabsaret.

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes ved ferste
indregning til transaktionsdagens kurs. Tilgodeha
vender, gaddsforpligtel ser og andre monetage poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs. Va-
lutakursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgerel sen
som finansielle poster.

Resultatopger elsen

Andre ekster ne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger til administration.

Indteegter af kapitalandelei tilknyttede virksom-
heder

Indtesgter af kapitalandele i tilknyttede virksomhe-
der omfatter den forholdsmaessige andel af de enkel-
te virksomheders resultat efter fuld eliminering af
interne avancer og tab.

Andrefinansielle indtaegter
Andre finansielle indtaegter bestar renteindtasgter.

Andrefinansielle omkostninger
Andre finansielle omkostninger bestér af renteom-
kostninger.

Accounting policies

Income is recognised in the income statement when
earned, whereas costs are recognised by the
amounts attributable to this financial year.

Foreign currency trandlation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate at
the balance sheet date. Exchange differences that
arise between the rate at the transaction date and
the one in effect at the payment date, or the rate at
the balance sheet date are recognised in the income
statement as financial income or financial expenses.

| ncome statement

Other external expenses

Other external expenses comprise expenses for ad-
ministration.

I ncome from investmentsin group enterprises

Income from investments in group enter prises com-
prises the pro rata share of the individual enterpris-
es profit/loss after full elimination of internal prof-
itsor losses.

Other financial income
Other financial income comprises interest income.

Other financial expenses
Other financial expenses comprise interest expens-
€s.
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Anvendt regnskabspraksis

Skat

Arets skat, der bestdr af &rets aktuelle skat og am-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til arets resultat, og
direkte pa egenkapitalen med den del, der kan hen-
farestil posteringer direkte pa egenkapitalen.

Virksomheden er sambeskattet med ale danske
dattervirksomheder. Den aktuelle danske selskabs-
skat fordeles mellem de sambeskattede virksomhe-
der i forhold til disses skattepligtige indkomster
(fuld fordeling med refusion vedrgrende skattemaes-
sige underskud).

Aktuelle skatteforpligtelser eler tilgodehavende
aktuel skat indregnes i balancen opgjort som bereg-
net skat af arets skattepligtige indkomst, reguleret
for betalt acontoskat.

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemasssige vaadi-
er af aktiver og forpligtel ser.

Udskudte skatteaktiver, herunder skatteveadien af
fremfarselsberettigede  skattemasessige  underskud,
indregnes i balancen med den vaadi, aktivet forven-
tes at kunne realiseres til, enten ved modregning i
udskudte skatteforpligtelser eller som nettoskatteak-
tiver.

Balancen

Kapitalandelei tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder indregnes
og males efter den indre vaadis metode (equity-
metoden).

Accounting policies

I ncome taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit for the year and recognised directly in
equity by the portion attributable to entries directly

in equity.

The Entity isjointly taxed with all Danish subsidiar-
ies. The current Danish income tax is allocated
among the jointly taxed entities proportionally to
their taxable income (full allocation with a refund
concerning tax losses).

The current tax payable or receivable is recognised
in the balance sheet, stated as tax calculated on this
year’ s taxable income, adjusted for prepaid tax.

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as a
set-off against deferred tax liabilities or as net tax
assets.

Balance sheet

I nvestmentsin group enterprises

Investments in group enterprises are recognised and
measured according to the equity method.
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Anvendt regnskabspraksis

| modersel skabets resultatopgerelse medregnes an-
del af tilknyttede virksomhedernes resultat efter skat
for &ret med fradrag af afskrivning af goodwill un-
der posten "Resultat af kapitalandele i tilknyttede
virksomheder efter skat”.

| moderselskabets balance indregnes under posten
"Kapitalandele i tilknyttede virksomheder" den for-
holdsmaessige gerandel af tilknyttede virksomhe-
dernes regnskabsmaessige indre vaadi opgjort efter
modersel skabets regnskabspraksis med fradrag eller
tillegg af urealiserede koncerninterne avancer eller
tab, og med tillagy eller fradrag af resterende vaadi
af positiv goodwill henholdsvis negativ goodwill.

Tilknyttede virksomheder med negativ regnskabs-
meessig veadi veadiansadtes til 0 EUR. Safremt
modersel skabet har en retlig eller en faktisk forplig-
telse til at daskke virksomhedens underbalance, ind-
regnes en hensadtel se hertil.

Den samlede nettoopskrivning af kapitalandele i
tilknyttede virksomheder henlasgges i moderselska-
bet ved overskudsdisponeringen til en "Reserve for
nettoopskrivningen efter equity-metoden™ under
egenkapitalen.

Ved keb af tilknyttede virksomheder opgeres pa
anskaffelsestidspunktet forskellen mellem anskaf-
felsessummen og den regnskabsmaessige indre vaa-
di i den kabte virksomhed, opgjort efter koncernens
regnskabspraksis, efter at de enkelte aktiver og
gaddsposter er reguleret til handelsvaardi. Resteren-
de positive forskelsbelgb afskrives linesat i resul-
tatopgerelsen over 10 &.

Accounting policies

The item "Results from investments in group enter-
prises after tax" in the income statement of the Par-
ent includes the Parent’s share of the group enter-
prises results for the year after tax less amortisa-
tion of goodwill.

The item "Investments in group enterprises’ in the
balance sheet of the Parent includes the proportion-
ate ownership share of the net asset value of the
group enterprises calculated according to the ac-
counting policies of the Parent with deduction or
addition of unrealised intra-group profits and losses
and with addition or deduction of any remaining
val ue of positive or negative goodwill.

Group enterprises with a negative net asset value
are valued at EUR 0. If the Parent has a legal or
actual liability to cover the negative equity of the
Company, a provision is recognised.

Upon profit distribution, the total net revaluation of
investments in group enterprises is allocated to a
"Reserve for net revaluation under the equity meth-
od" under equity in the Parent.

When group enterprises are acquired, the difference
between the cost and the net asset value of the entity
acquired is computed subsequent to adjustment of
the individual assets and liabilities to fair value.
Remaining positive differences are amortised on a
straight-line basis in the income statement over 10
years.
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Anvendt regnskabspraksis

Afskrivningsperioden pa 10 & for goodwill er base-
ret pa ledelsens erfaringer inden for selskabets for-
retningsomrader. Det er ledel sens vurdering, at dette
afspejler det bedste estimat over aktivernes forven-
tede brugstid.

Afskrivningsperioden revurderes Igbende, og en
eventuel goodwillnedskrivning medtages i resultat-
opgarel sen.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestaender.

Andrefinansielleforpligtelser
Andre finansielle forpligtelser males til amortiseret
kostpris, der ssadvanligvis svarer til nominel vaadi.

Accounting policies

The amortisation period of 10 years for goodwill is
determined on the basis of Management's experi-
ence within the Company's business area. In the
opinion of Management, this reflects the best esti-
mate of the useful lives of the assets.

The amortisation period is assessed on a continuous
basis and goodwill is written down in the income
statement, if necessary.

Cash
Cash comprises cash in hand and bank deposits.

Other financial liabilities

Other financial liabilities are measured at amor-
tized cost, which usually corresponds to nominal
value.
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Resultatopger else for 2012

I ncome statement for 2012

Andre eksterne omkostninger
Other external expenses

Driftsresultat
Operating profit/loss

Indtaegter af kapitalandelei tilknyttede virksomheder

Income frominvestments in group enterprises

Andre finansielle indtasgter

Other financial income

Andre finansielle omkostninger
Other financial expenses

Resultat af ordineere aktiviteter far skat
Profit/loss from ordinary activities before tax

Skat af ordinaat resultat

Tax on profit/loss from ordinary activities

Aretsresultat

Profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit/loss

Overfart resultat

Retained earnings

Note 2012 2011
Notes EUR EUR
2 (12.086) (16.779)
(12.086) (16.779)
7.597 27.543
3 0 1
4 (9.313) (10.787)
(13.802) (22)
0 0
(13.802) (22)
(13.802) (22)
(13.802) (22)




Latino America Refractories ApS

Balance pr. 31.12.2012

Balance sheet at 31.12.2012

Note 2012 2011
Notes EUR EUR
Kapitalandelei tilknyttede virksomheder 50.818 50.993
Investmentsin group enterprises
Finansielle anlasgsaktiver 5 50.818 50.993
Fixed asset investments
Anlaggsaktiver 50.818 50.993
Fixed assets
Likvide beholdninger 548 306
Cash
Omsaningsaktiver 548 306
Current assets
Aktiver 51.366 51.299

Assets
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Balance pr. 31.12.2012

Balance sheet at 31.12.2012

Virksomhedskapital
Contributed capital

Overfart overskud eller underskud
Retained earnings

Egenkapital

Equity

Gadd til tilknyttede virksomheder

Payables to group enterprises

Anden gadd
Other payables

Kortfristede gaddsfor pligtelser

Current liabilities other than provisions

Gaddsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Going concern
Going concern

Eventual aktiver
Contingent assets

Eventualforpligtel ser
Contingent liabilities

Naatstéende parter med bestemmende indflydelse

Related parties with control

Ejerforhold
Ownership

Note

Notes

2012
EUR

2011
EUR

10

20.000

(385.795)

20.000

(364.221)

(365.795)

(344.221)

406.787

10.374

384.395

11.125

417.161

395.520

417.161

395.520

51.366

51.299
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Egenkapitalopger else for 2012
Statement of changesin equity for 2012
Overfart
Virksom-  overskud eller
hedskapital underskud | alt
Contributed capital Retained earnings Total
EUR EUR EUR
Egenkapital primo 20.000 (364.221) (344.221)
Equity beginning of year
Vd utakursregul eringer 0 (7.772) (7.772)
Currency trandation adjustments
Arets resultat 0 (13.802) (13.802)
Profit/loss for the year
Egenkapital ultimo 20.000 (385.795) (365.795)

Equity end of year
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Noter

Notes

1. Going concern

1. Going concern

Sel skabets egenkapita er negativ med 366 t.EUR ved regnskabsarets udlab, og selskabet er dermed omfattet af
kapitareglernei selskabdovens § 119.

At year-end, the Company’s equity is negative in the amount of EUR 366 thousand, and the Company is therefore subject to the capital 1oss provisions
under section 119 of the Danish Companies Act.

Selskabets nettogadd til tilknyttede virksomheder er 407 t.EUR pr. 31. december 2012, og sel skabets fortsatte
drift er betinget af finansiering fra tilknyttede virksomheder. VRD Americas B.V. har afgivet stetteerklaging,
hvori det bekradtes, at VRD Americas B.V. indtil selskabets ordinaae generalforsamling i 2014 vil tilvejebrin-
getilstrakkelig finansiering til sel skabets normal e og budgetterede driftsomkostninger i takt med forfald.

The Company’s net payables to group enterprises amount to EUR 407 thousand at 31 December 2012 and continued operations are contingent upon
financing from group enterprises. VRD Americas B.V. has issued a letter of support confirming that until the Company’s annual general meeting in
2014, VRD Americas B.V. will provide adequate financing to cover the Company’s general and budgeted operating expenses as they fall due.

Pa grundlag af ovenstaende stetteerklaaring bedemmer ledelsen for Latino Americas Refractories ApS, at kapi-
talberedskabet er tilstraskkeligt til, at der vil vaae likviditetsmaessig daskning for selskabets drift i 2013 og af-
laegger i overensstemmel se hermed &rsrapporten for 2012 under forudsaetning om sel skabets fortsatte drift.

Based on the above letter of support, Management of Latino America Refractories ApS assesses that the capital resources are sufficient to cover the
Company’s continued operations in 2013. Accordingly, the annual report for 2012 has been presented based on a going concern assumption.

2. Andre ekster ne omkostninger

2. Other external expenses

Selskabet har ikke haft ansatte i regnskabsarene 2012 og 2011, og der er ikke betalt vederlag til direktionen i

2012 (2011: 0 EUR).

The Company has had no employees in the financial years 2012 and 2011, and no remuneration has been paid to the Executive Board in 2012 (2011:
EURO0).

2012 2011
EUR EUR

3. Andrefinansielle indtaegter

3. Other financial income

Renteindtasgter i gvrigt 0 1

Other interest income
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Noter
Notes
2012 2011
EUR EUR
4. Andrefinansielle omkostninger
4. Other financial expenses
Finansielle omkostninger fratilknyttede virksomheder 8.892 10.475
Financial expenses from group enterprises
Renteomkostninger i avrigt 421 312
Other interest expenses
0.313 10.787
Kapitalandele
i tilknyttede

virksomheder
Investmentsin group

enterprises
EUR
5. Finansielle anlaegsaktiver
5. Fixed asset investments
Kostpris primo 496
Cost beginning of year
Kostprisultimo 496
Cost end of year
Opskrivninger primo 50.497
Revaluations beginning of year
Va utakursregul eringer (7.772)
Currency trandation adjustments
Andel af rets resultat 7.597
Share of profit/loss for the year
Opskrivninger ultimo 50.322
Revaluations end of year
Regnskabsmaessig vaar di ultimo 50.818
Carrying amount end of year
Rets- Ejer-
Hjemsted form andel Egenkapital Resultat
Registered in Corporate Equity Equity Profit/loss
form interest
% EUR EUR
Dattervirksomheder:
Subsidiary:
San Nicolas, Argen-
RHI ArgentinaS.R.L. tina SR.L. 10,0 508.166 75.965
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Noter

Notes

2012 2011 2010 2009 2008
EUR EUR EUR EUR EUR

6. Virksomhedska-

pital

6. Contributed capital

Bevaegelser i virksom-

hedskapitalen

Changesin contributed capital

Virksomhedskapital pri-

mo 20.000 20.000 20.000 20.000 20.000

Contributed capital beginning of
year

Virksomhedskapital

ultimo 20.000 20.000 20.000 20.000 20.000
Contributed capital end of year

Anpartskapitalen bestar af 20 anparter a 1.000 EUR. Ingen anparter er tillagt saarlige rettigheder.
The share capital consists of 20 shares at EUR 1,000. No shares have been assigned special rights.

7. Eventualaktiver
7. Contingent assets

Selskabet har et udskudt skatteaktiv med en regnskabsmaessig veardi pa 242 t.EUR pr. 31. december 2012.

Skatteaktivet er ikke er indregnet i balancen grundet usikkerhed forbundet med realisation heraf.

The Company has a deferred tax asset with a carrying amount of EUR 242 thousand at 31 December 2012. The tax asset is not recognised in the bal-
ance sheet due to uncertainty relating to realisation hereof.

8. Eventualforpligtelser

8. Contingent liabilities
Selskabet indgér i en dansk sambeskatning med RHI Finance ApS som administrationssel skab. Selskabet hadf -

ter derfor i henhold til selskabsskattelovens regler herom fra og med 1. juli 2012 for eventuelle forpligtel ser til

at indeholde kildeskat pa renter, royalties og udbytter for de sambeskattede sel skaber.

The Company isjointly taxed with RHI Finance ApS as the management company. As of 1 July 2012, according to the provisions of the Danish Compa-
nies Act governing joint taxation, the Company is liable for any liabilities to withhold tax at source regarding interest, royalties and dividends for the
jointly taxed companies.
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Noter

Notes

9. Nezrtstédende parter med bestemmende indflydelse

9. Related partieswith control
Felgende parter har bestemmende indflydelse pa L atino Americas Refractories ApS.

Thefollowing related parties have a controlling interest in Latino Americas Refractories ApS:

Navn Hjemsted Grundlag for indflydelse
Name Registered office Basis of influence
VRD AmericasB.V. Velperweg 81, NL-6824 HH Hovedanpartshaver
Arnhem, Holland
The Netherlands Principal shareholder
RHI AG Wienerbergstrasse 9, 1100 Wien, Ultimativt modersel skab
Dstrig
Vienna, Austria Ultimate parent
Transaktioner
Transactions

Al intern samhandel foregdr pd markedsvilkéar. Sterrelsen pa balancedagen af ikke afregnede 1an og pooling-
mellemvaaender fremgér af balancen. Finansielle indtasgter og omkostninger vedrerende fernse/nte |ane- og

pooling-mellemvaaender fremgar af note 3 og 4.
All intercompany trading is carried out at arm’'s length. Unsettled loans and cash pooling accounts at the balance sheet date are stated in the balance
sheet. Financial income and expenses regarding the mentioned loans and cash pooling accounts are included in note 3 and 4.

10. Ejerforhold

10. Ownership
Selskabet har registreret falgende anpartshaver med mere end 5% af anpartskapitalens stemmerettigheder eller

palydende vaadi:
The Company has registered the following shareholdersto hold more than 5% of the voting share capital or of the nominal value of the share capital:

VRD AmericasB.V., Vel perweg 81, NL-6824 HH Arnhem
VRD Americas B.V., Velperweg 81, NL-6824 HH Arnhem



