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L edelsespategning / Management’ s statement

Bestyrelse og direktion har dags dato aflagt arsrapporten for 2012 for SPE Recycling ApS.

The Executive and Supervisory Boards have today presented the annual report for the financial year
2012 for SPE Recycling ApS.

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

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vor opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver og passiver, finansielle stilling samt resultat.

In our opinion, appropriate accounting policies have been used, and the annual accounts thus provides
atrue and fair view of the assets and liabilities, the financial position, and the result of the company.

L edel sesheretningen indehol der efter vor opfattel se en retvisende redegarelse for de forhold, som beret-
ningen omhandler.

The management's review contains a fair description of the matters included.
Arsrapporten indstilles til generalforsamlingens godkendel se.

The annual report isrecommended for approval by the general meeting.

Nr. Jernlgse, den 8. april 2013/ Nr. Jernlgse, 8 April 2013

Direktion / Executive Board

Michadl Schoeller

Bestyrelse/ Supervisory Board

John Korsg Jensen Siegfried von Saucken
bestyrel sesformand / chairman of the board

Michael Schoeller
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Den uafhaengige revisor s pategning / I ndependent auditor’sreport

Til anpartshavernei SPE Recycling ApS/ To the shareholders of SPE Recycling ApS

Pategning pa ar sregnskabet / Report on the annual report

Vi har revideret arsregnskabet for SPE Recycling ApS for regnskabsaret 1. januar - 31. december 2012
omfattende anvendt regnskabspraksis, resultatopgarelse, balance og noter. Arsregnskabet udarbejdes
efter arsregnskabsloven. / We have audited the annual report for SPE Recycling ApSfor the financial
year 1 January - 31 December 2012 comprising a summary of significant accounting policies, income
statement, balance sheet and notes. The annual report have been prepared in accordance with the Dan-
ish Financial Statements Act.

L edelsens ansvar / Management’s responsibility

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen
anser ngdvendig for at udarbejde et arsregnskab uden vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl. / The management is responsible for the preparation of the annual report
in accordance with the Danish Financial Statements Act and for such internal control as the manage-
ment determinesis necessary to enable the preparation of the annual report that are free from material
misstatement, whether due to fraud or error.

Revisors ansvar / Auditor’ s responsibility

Vort ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vor revision. Vi har udfert
vor revision i overensstemmel se med internationale standarder om revision og yderligere krav ifglge
dansk revisorlovgivning. Dette kraever, at vi overholder etiske krav samt planlasggger og udfarer revisio-
nen for at opna hgj grad af sikkerhed for, om arsregnskabet er uden vaesentlig fejlinformation. / Our
responsibility isto express an opinion on this annual report based on our audit. We conducted our audit
in accordance with international standards on auditing and additional requirements under Danish audit
regulation. These standards require that we comply with ethical requirements and plan and performthe
audit to obtain reasonable assurance that the annual report are free from material misstatements.

En revision omfatter handlinger for at opna revisionsbevis for de belgb og oplysninger, der er anfart i
arsregnskabet. De valgte handlinger afhaanger af revisors vurdering, herunder vurderingen af risikoen for
vaesentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risikovur-
deringen overvejer revisor interne kontroller, der er relevante for virksomhedens udarbejdelse af et ars-
regnskab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er
passende efter omstendighederne, men ikke med at udtrykke en konklusion om effektiviteten af selska-
bets interne kontrol. En revision omfatter endvidere en vurdering af, om ledelsens valg af regnskabs-
praksis, er passende, om ledel sens regnskabsmaessige skan er rimelige samt den samlede praesentation af
arsregnskabet. / An audit involves performing procedures to obtain audit evidence about the amounts
and disclosuresin the annual report. The procedures selected depend on the auditor’ s judgment, includ-
ing the assessment of the risks of material misstatement in the financial statement whether dueto fraud
or error. In making those risk assessments, the auditor considers internal control relevant to the compa-
ny's preparation of annual accounts that give a true and fair view in order to design audit
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Den uafhaengigerevisors erklaeringer / Independent auditor’ s reports

procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the company's internal control. An audit also includes evaluating the appropri-
ateness of accounting policies used and the reasonableness of accounting estimates made by the man-
agement, as well asthe overall presentation of the annual report.

Det er vor opfattelse, at det opndede revisionsbevis er tilstragkkeligt og egnet som grundlag for vor kon-
klusion. / We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

Revisionen har ikke givet anledning til forbehold. / Our audit has not resulted in any qualification.

Konklusion / Opinion

Det er vor opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2012 samt af resultatet af sel skabets aktiviteter for regnskabsaret 1. Janu-
ar - 31. december 2012 i overensstemmelse med arsregnskabsioven. / In our opinion, the annual report
give a true and fair view of the company's financial position at 31 December 2012 and of the results of
the company's operations and cash flow for the financial year 1 January - 31 December 2012 in ac-
cordance with the Danish Financial Statements Act.

Udtalelse om ledelsesber etningen / Statement on the management's review

Vi har i henhold til &rsregnskabsloven gennemlaest |edel sesberetningen. Vi har ikke foretaget yderligere
handlinger i tillagg til den udferte revision af arsregnskabet. Det er pa denne baggrund vores opfattel se,
at oplysningerne i ledel sesberetningen er i overensstemmelse med arsregnskabet. / Pursuant to the Da-
nish Financial Satements Act, we have read the management's review. We have not performed any fur-
ther procedures in addition to the audit of the annual report. On thisbasis, it is our opinion that the
information provided in the management's review is consistent with the annual report.

Holbak, den 8. april 2013 / Holbak, 8 April 2013
RIR REVISION

Statsautoriseret Revisionspartnerselskab

Thomas Skinbjerg
statsautoriseret revisor
Sate Authorised Public Accountant
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Selskabsoplysninger / Company data

Selskabet / The company  SPE Recycling ApS

Bestyrelse/
Supervisory Board

Direktion/
Executive Board
Advokat/

Lawyer

Revisor/
Audiors

Hovedgaden 21
4420 Regstrup

Telefon: + 4559 16 01 60
Telefax: + 4559 16 01 61

CVR-nr./

Reg. No.: 33781431

Stiftet /

Established: 27. juni 2011/ 27 June 2011

Hjemsted /

Domicile: Holbak

Regnskabsar /

Financial year: 1.januar —31. december / 1 January - 31 December

John Korsg Jensen, formand / chairman
Siegfried von Saucken
Michael Schoeller

Michael Schoeller

Mazanti-Andersen, Korsg Jensen & Partnere
St. Kongensgade 69
DK-1364 K gbenhavn K

RIR REVISION, Statsautoriseret Revisionspartnersel skab
Havnegade 2
DK-4300 Holbak
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L edelsesberetning / Management’sreview

Hovedaktiviteter / Principal activities
Sel skabets fungerer som holdingsel skab for dattersel skabet Drawin Recycling GmbH, Tyskland.

The Company is a the holding company for the subsidiary Drawin Recycling GmbH, Germany.

Udvikling i ret / Development in the year

Efter underskud i datterselskabet i 2011 og ferste halvdel af 2012 blev aktiviteten i datterselskabet solgt
medio 2012. | forbindelse hermed overtog selskabet den tidligere medejers vaesentlige minoritetsandel .
Samtidig blev medej erens vaessentlige tilgodehavender hos dattersel skabet overtaget. Disse tilgodeha-
vender er nedskrevet til 0 EUR, da dattersel skabet ikke forventes at have evnetil at betale nogen del
heraf.

After losses in the subsidiary in 2011 and the first half of 2012, the activities of the subsidiary was sold
in mid-2012 in an asset deal. In the process the company took over the former co-owners significant
minority stake. At the same time the co-owners significant receivables from the subsidiary was acquired.
These receivables are written down to EUR 0 since the subsidiary is not expected to have the ability to
pay any part of it.

Begivenheder efter regnskabsar ets afslutning / Events occuring after the end of the financial year

Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som kan forrykke sel skabets finan-
sielle stilling vassentligt.

No events have occurred after year-end that could significantly affect the Company's financial position.
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Anvendt regnskabspraksis/ Accounting Policies Used

Regnskabsgrundlag/ Basis of Reporting
Arsrapporten for SPE Recycling ApS er udarbejdet i overensstemmelse med den danske &rsregnskabs-
lovs bestemmel ser for virksomheder i regnskabsklasse B.

The Annual Report of SPE Recycling ApS has been prepared in accordance with the provisions of the
Danish Financial Satements Act applying to enterprises of reporting class B.

Generelt om indregning og maling / Recognition and measurement

Alleindtesgter indregnesi resultatopgarelsen i takt med, at de indtjenes - baseret pa falgende kriterier:
levering har fundet sted inden regnskabsdrets udlgb,

der foreligger en forpligtende salgsaftale,

salgsprisen er fastlagt, og

pa salgstidspunktet er indbetalingen modtaget eller kan med rimelig sikkerhed forventes modta-
get.

All revenues are recognised in the income statement as earned based on the following criteria:
e ddlivery has been made before year end,
e abinding sales agreement has been made,
e thesalesprice has been determined, and
e payment has been received at the time of sale or may with reasonable certainty be expected to
be received.

Indtaagter indregnes herudfrai resultatopgerelsen i takt med, at de indtjenes, herunder indregnes vaardi-
reguleringer af finansielle aktiver og forpligtelser, der malestil dagsvaadi eller amortiseret kostpris.
Endvidere indregnes i resultatopgerelsen alle omkostninger, der er afholdt for at opna arets indtjening,
herunder af skrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefarsler som fglge af andre-
de regnskabsmaessige sken af belgb, der tidligere har vaaret indregnet i resultatopgarel sen.

Based on the above, revenues are recognised in the income statement as earned, which includes recog-
nition of value adjustments of financial assets and liabilities measured at fair value or amortised cost.
Furthermore, all expenses incurred to achieve the earnings for the year are recognised in the income
statement, including depreciation, amortisation, im-pairment losses and provisions as well asreversals
due to changed accounting estimates of amounts that have previously been recognised in the income
Statement.

Aktiver indregnesi balancen, nér det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde sal-
skabet, og aktivets veadi kan males pdlideligt.

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 the value of the asset can be measured reliably.

Forpligtelser indregnesi balancen, ndr det er sandsynligt, at fremtidige ekonomiske fordele vil fraga
selskabet, og forpligtelsens vaadi kan males palideligt.

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.

Ved farste indregning males aktiver og forpligtelser til kostpris. Efterfalgende méles aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost nedenfor.
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Anvendt regnskabspraksis/ Accounting Policies Used

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

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over |gbetiden. Amortiseret kostpris opgares som oprindelig kostpris med fradrag af
afdrag og tillagg/ fradrag af den akkumulerede afskrivning af forskellen mellem kostprisen og det nomi-
nelle belgb. Herved fordeles kurstab og -gevinst over |gbetiden.

Certain financial assets and liabilities are measured at amortised cost, which involves the recognition of
a constant effective interest rate over the maturity period. Amortised cost is calculated as original cost
less any deductions and with addition/deduction of the cumulative amortisation of any difference be-
tween cost and the nominal amount. In this way, capital losses and gains are allocated over the maturity
period.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer, inden arsrappor-
ten aflasgges, og som be- eller afkradter forhold, der eksisterer pa balancedagen.

Recognition and measurement take into account predictable losses and risks occurring before the
presentation of the Annual Report which confirm or invalidate affairs and conditions existing at the
balance sheet date.

Kapitalandelei dattervirksomhed / I nvestmentsin subsidiary
Kapitalandel i dattervirksomhed indregnes og males efter den indre vaardis metode.

Investments in subsidiary are recognised and measured under the equity method.

| resultatopgarel sen indregnes den forholdsmaessige andel af resultat efter skat under posten "Resultat af
kapitalandel i dattervirksomhed".

The item "Profit/loss of investments in subsidiary in the profit and loss account includes the proportion-
ate share of the profit/loss after tax in the subsidiary.

| balancen indregnes under posten "Kapitalandele i dattervirksomhed" den forhol dsmaessige ejerandel af
virksomhedernes regnskabsmaessige indre vaadi.

The items "Equity investments in subsidiary" in the balance sheet include the proportionate share of the
net asset value of the subsidiary.

Den samlede nettoopskrivning af kapitalandele i dattervirksomhed henlaggges ved overskudsdisponerin-
gen til en "Reserve for nettoopskrivning efter den indre vaardis metode” under egenkapitalen.

The total net revaluation of investments in subsidiaries is transferred upon distribution of profit to "Re-
serve for net revaluation under the equity method" under equity.

Dattervirksomheder med negativ regnskabsmaessig indre vaardi indregnes uden vaadi, og et eventuelt
tilgodehavende hos disse virksomheder nedskrives med modersel skabets andel af den negative indre
vaadi i det omfang, tilgodehavendet vurderes som uerholdeligt. S&fremt den regnskabsmaessige negative
indre vaadi overstiger tilgodehavender, indregnes det resterende bel gb under hensatte forpligtelser i det
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Anvendt regnskabspraksis/ Accounting Policies Used

omfang, modervirksomheden har en retlig eller faktisk forpligtelse til at daskke disse virksomheders
underbalance.

Subsidiaries and associates with negative equity is recognised without any value, and to the extent they
are estimated to be irrecoverably, amounts receivable from these companies are written down by the
parent's share of the equity. If the negative equity exceeds the debtors, the residual amount is recognised
under liability provisionsto the extent the parent has a legal or actual liability to cover the negative
equity of the subsidiary.

Selskabsskat og udskudt skat / Corporation tax and deferred tax

Skat af drets resultat, som bestdr af arets aktuelle skat og arets udskudte skat, indregnes i resultatopge-
relsen med den del, der kan henferes til arets resultat og direkte pa egenkapitalen med den del, der kan
henfares til posteringer direkte pa egenkapitalen.

Tax for the year consists of current tax for the year and deferred tax for the year. The tax attributable to
the profit/loss for the year is recognised in the income statement, whereas the tax attributable to equity
entriesis recognised directly in equity.

Udskudt skat méles efter den bal anceorienterede gad dsmetode af alle midlertidige forskelle mellem
regnskabs- og skattemaessig vaardi af aktiver og forpligtelser. | detilfadde, hvor opgerelse af skattevea-
dien kan foretages efter alternative beskatningsregler, males udskudt skat pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af forpligtel sen.

Deferred tax is measured under the balance sheet liability method in respect of all temporary differ-
ences between the carrying amount and the tax base of assets and liabilities. In cases where the compu-
tation of the tax base may be made according to alternative tax rules, deferred tax is measured on the
basis of the intended use of the asset or settlement of the liability, respectively.

Udskudte skatteaktiver, herunder skattevaardien af fremfarsel sherettigede skattemaessige underskud,
malestil den vaadi, hvortil aktivet forventes at kunne realiseres enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatteforpligtelser inden for samme juridiske skatteenhed og
jurisdiktion.

Deferred tax assets, including the tax base of tax |oss 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 and jurisdiction.

Udskudt skat males pa grundlag af de skatteregler og skattesatser i de respektive lande, der med balan-
cedagens lovgivning vil vaare gaddende, ndr den udskudte skat forventes udlast som aktuel skat. Zn-
dring i udskudt skat som falge af aandringer i skattesatser indregnes i resultatopgerel sen. Den anvendte
skatteprocent udger 25%.

Deferred tax is measured on the basis of the tax rules and tax rates of the respective countries that will
be effective under the legislation at the balance sheet date when the deferred tax is expected to crystal-
lise as current tax. Any changes in deferred tax due to changes to tax rates are recognised in the income
statement. The tax rate applied is 25%.
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Anvendt regnskabspraksis/ Accounting Policies Used

Resultatopgerel sen /Profit and loss account

Bruttofortjeneste/ Gross profit
Med henvisning til Arsregnskabsioven § 32 er visse poster ssammendraget til posten "Bruttofortjeneste'.

With reference to section 32 of the Danish Financial Statements Act certain items have been aggregated
into the item " Gross profit”.

Bruttofortjenesten omfatter posterne andre eksterne omkostninger.

Gross profit comprises the item other external costs.

Balancen / Balance Sheet

Tilgodehavender / Receivables

Tilgodehavender indregnes i balancen til amortiseret kostpris eller en lavere nettorealisationsveadi,
hvilket her svarer til palydende vaadi med fradrag af nedskrivning til imadegael se af tab. Nedskrivnin-
ger til tab opgeres pa grundlag af en individuel vurdering af de enkelte tilgodehavender.

Receivables are recognised 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 deter-
mined on the basis of an individual assessment of each receivable.

Egenkapital / Equity

Udbytte/ Dividend

Udbytte indregnes som en forpligtel se pa tidspunktet for vedtagel se pa generalforsamlingen. Udbytte,

som forventes udbetalt for aret, vises som en sagrskilt post under egenkapital en.

Dividend isrecognised as a liability at the time of approval at the Annual General Meeting. Dividend
expected to be distributed for the year is disclosed as a separate equity item.
Finansielle gaddsforpligtelser / Financial debts

Gaddsforpligtelser malestil amortiseret kostpris, der i alt vaesentlighed svarer til nominel vaardi.

Debts are measured at amortised cost, substantially corresponding to nominal value.
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Resultatopgerelse 1. januar - 31. december 2012
Profit and loss account 1 January - 31 December 2012

2012 2011

Note EUR TEUR

Bruttofortjeneste/ Grossprofit -4.200 -4

Resultat af kapitalandele i dattervirksomhed /

Profit and loss of investmentsin subsidiary -1 -13

Andre finansielle indtaagter / Financial income 0 0

Resultat far skat / profit/loss before tax -4.201 -17

1  Skat af aretsresultat / Tax of the resuit of the year 1.050 1

Aretsresultat / Net profit and lossfor the year -3.151 -16
Fordlag til resultatdisponering / Proposed disposal of the result:

Overfert resultat / Retained earnings -3.151 -16

Udbytte for regnskabsaret / pividend 0 0

Disponeret i alt / Disposalsin total -3.151 -16
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Balance 31. december / Balance Sheet at 31 December

Aktiver / Assets

2012 2011
Note EUR TEUR
Anlasgsaktiver / Fixed assets
Kapitalandele i dattervirksomhed /
Equity investmentsin subsidiary
2  Finansielle anlaggsaktiver i alt / Fixed asset investmentsin total
Anlasgsaktiver i alt / Fixed assetsin total 0 0
Omsaetningsaktiver / Current assets
3  Tilgodehavender fratilknyttede virksomheder / Group companies 0 0
Andre tilgodehavender / other receivables 863 0
Tilgodehavende sel skabsskat / 1ncome tax receivable 1.050 1
Tilgodehavender i alt/ Receivablesin total 1913 1
Omsaetningsaktiver i alt / current assetsin total 1913 1
Aktiver i alt / Assetsin total 1.913 1
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Balance 31. december / Balance Sheet at 31 December

Passiver / Liabilities

2012 2011
Note EUR TEUR
Egenkapital / Equity
Aktiekapital / share capital 12.750 13
Overfert resultat / Retained profit and loss -19.145 -16
4  Egenkapital i alt / Equityin total -6.395 -3
Gadd til tilknyttede virksomheder / payables to affiliated companies 6.296 2
Selskabsskat / Tax 0 0
Anden gadd / other payables 2.012 2
Kortfristede gaddsforpligtelser i alt / short termliabilitiesin total 8.308 4
Gaddsforpligtelser i alt / Debtsin total 8.308 4
Passiver i alt / Liabilities and Equity in total 1.913 1
5  Pantssgninger, sikkerhedsstillelser og eventualforpligtelser /
Mortgages, security and contingent liabilities.
6 Ejerforhold / ownership
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Noter / Notes

2012 2011
EUR TEUR
1. Skat af &retsresultat / Tax of the result of the year
Beregnet skat af arets skattepligtige indkomst /
Tax of profit for the year -1.050 -1
Regulering af udskudt skat / changein deferred tax 0 0
-1.050 -1
2. Finansielle anlaagsaktiver /Fixed asset investments
Kapitalanddl i
tilknyttet
virksomhed
Investmentsin
subsidiary
Kostpris primo / Cost at the beginning of the year 12.750
Tilgang i arets @b / Additions during the year 1
Kostprisultimo / cost at the year end 12.751
Vaadiregulering primo / value adjustment at the beginning of the year -12.750
Omregning til valutakurs ultimo / Adjustment to rate at the year end 0
Aret resultatandel / shares of resuts for the year -1
Vaardiregulering ultimo / value adjustment at the year end -12.751
Regnskabsmaessig veerdi ultimo /
Net book value at the year end 0
Kapitalandelei tilknyttede virksomheder specificeres saledes:
Investmentsin group enterprise are specified as follows:
Tegnet Indbetalt  Stemme og Arets
Navn Hjemsted kapita kapital gjerandel Egenkapital resultat
Subscribed Paid up Votes and Profit/loss
Name Reg. Office  share capital capital ownership Equity for the year
Drawin Recycling EUR EUR EUR EUR
GmbH Tyskland/ 25.000  25.000 100,00% -2.314.756 -1.149.900
Germany
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Noter / Notes

2012 2011
EUR TEUR
3. Tilgodehavende fratilknyttede virksomheder/
Receivables from affiliated companies
Drawin Recycling GmbH 1.156.555 0
Nedskrivning af tilgodehavender hos Drawin Recycling GmbH /
Impairmant of receivables from Drawin Recycling GmbH -1.156.555
0
4. Anpartskapital / share capital
Anpartskapital / share capital 12.750 13
12.750 13
Overfart resultat/ Retained profit and loss
Overfart resultat primo/ Retained profit and loss, opening balance -15.994 0
Henlagt af arets resultat / profit/loss of the year brought forward -3.151 -16
-19.145 -16
Egenkapitalforklaring, primo - ultimo/
Reconciliation of movementsin equity
Egenkapital primo/ Equity, opening balance -3.244 13
Aretsresultat / profit/iossfor the year -3.151 -16
Egenkapital ultimo/ Equity, year end -6.395 -3
5. Pantsagtninger, sikkerhedsstillelser og eventualfor pligtelser
Mortgages, security and contingent liabilities
Selskabet har ikke foretaget pantsagninger eller afgivet sikkerhedsstillelser, og har ingen
eventualforpligtelser.
The company has made no pledges or securities and has no contingent liabilities.
6. Ejerforhold
Ownership
Falgende aktionagrer er noteret i selskabets g erbog som gjende minimum
5% af stemmerne eller anpartskapitalen.
The following shareholders are recorded in Company's register of shareholders as
holding at least 5% of the votes or at 5% of the share capital:
Schoeller-Plast-Enterprise A/S, Holbagk
Siegfried Von Saucken, Tyskland / cermany
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