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SEPARATE COMPANY BALANCE SHEET AS AT 31 DECEMBER  ENVIPCO 
BEFORE PROPOSED APPROPRIATION OF RESULT 

 
(in thousands of euros) 
 

 Note 2011  2010   

Assets      

Fixed assets      

Intangible assets (B) 3,642  2,668  

Financial fixed assets (C)/(H) 13,149  11,435  

Loans to group companies (D)  1,354  438  

   18,145  14,541 

Current assets      

Receivables (E) 36  3,781  

Cash (F) 748  451  

   784  4,232 

Total assets   18,929  18,773 

      

Equity and liabilities      

Shareholders' equity (G)     

Share capital  1,356  1,236  

Share premium   45,780  46,778  

Legal reserve  3,136  2,138  

Retained earnings  (37,255)  (35,720)  

Translation reserve  2,637  2,220  

   15,654  16,652 

Provisions       

Non-current liabilities      

Provisions for Consolidated Group Companies   -  883 
      

Loans from group companies (I)  2,633  733 

Other non-current liabilities (J)  259  63 

      

Current liabilities      

Creditors and other liabilities  383  442  

      

   383  442 

Total equity and liabilities   18,929  18,773 
 

 
 
 

 
 
 
 
 
 
(in thousands of euros) 

 

   2011 2010 

Result from Group companies after income taxes 

Result for the year   68  1,664 

Result of sale of subsidiary   474  - 

Other results after income taxes   (1,049)  (1,355) 

      

Net result   (507)  309 

 
 

SEPARATE COMPANY INCOME STATEMENT FOR THE YEAR ENDED 31 DECEMBER      ENVIPCO 
BEFORE PROPOSED APPROPRIATION OF RESULT 
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NOTES TO THE SEPARATE COMPANY FINANCIAL STATEMENTS ENVIPCO 

 
 
(A) General information 
 
Accounting principles used to prepare separate Company financial statements 
The Company financial statements have been prepared in accordance with Part 9 of Book 2 of the Netherlands Civil 
Code. In accordance with Article 2:362 subsection 8 of the Civil Code, the Company has elected to apply the 
valuation of the accounting policies used in the consolidated financial statements to the separate Company financial 
statements.  Furthermore, in accordance with Article 2:402 of the Civil Code, the Company has elected to present 
an abbreviated income statement.  All amounts are in thousands of Euros unless stated otherwise.  
 
In addition, Consolidated Group companies (financial fixed assets) are valued based on their net equity, determined 
using the Group accounting policies.  In case the net equity of a Group company is negative, the Company records 
a provision for as far as the Company assesses that it has a legal or constructive obligation to reimburse the Group 
companies’ losses. This provision shall be deducted from receivables on the Group company if these receivables 
are part of the net investment in the Group company.  
 
 
Composition of shareholders’ equity 
 
Refer to Note G Shareholders’ equity of the separate Company financial statements. 
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NOTES TO THE SEPARATE COMPANY FINANCIAL STATEMENTS ENVIPCO 

 
 
(B) Intangible assets 
 
(in thousands of euros) 

 

Patents & 
licenses   

Development 
costs Total 

     

     

At 31 December 2010     

Cost  590 2,206 2,796 

Accumulated amortisation and impairment  (60) (68) (128) 

     

Net carrying amount  530 2,138 2,668 

     

At 31 December 2011     

Cost   596 3,361 3,957 

Accumulated amortisation and impairment 
 

(90) (225) (315) 

Net carrying amount  506 3,136 3,642 

 

 
(C) Financial fixed assets 2011   2010 

 €’000  €’000 

    

At beginning of the year 11,435  7,145 

Investments  1,286  2,302 

Treasury shares (11)  (6) 

Results of the group companies for the year 68  1,664 

Exchange differences 417  330 

Sale of group company 604  - 

Movement of provision (883)  - 

Impairment of loanss in subsidiaries  233  - 

    

 13,149  11,435 

Financial fixed assets relate to the investments in group companies. 
 
 
(D) Loans to group companies 2011   2010 

 €’000  €’000 

    

At beginning of the year 438  2,839 

Additions  916  - 

Redemptions -  (2,401) 

    

 1,354  438 

 
The receivables include subordinated amount of €610,000 (2010: €275,000) from the German subsidiary. 
 
(E) Receivables 
 
Receivables of €3,755,000 as of 31 December 2010 from Mr Alexandre Bouri was paid in full during 2011. The 
current receivables are for VAT recoverable within 12 months. 
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NOTES TO THE SEPARATE COMPANY FINANCIAL STATEMENTS ENVIPCO 

 
 
 
 
 
(F) Cash and cash equivalents   2011   2010 

  €’000  €’000 

     

Cash at bank and in hand  748  451 

     

Cash and cash equivalents  748   451 

     

 
The cash balances are at the free disposal of the Company. . 
 
(G) Shareholders’ equity 
 
At the General Meeting of the Shareholders, the Company’s shareholders approved that the 2011 net results of the 
Company be transferred to the retained earnings. 
 
Refer to Consolidated statement of changes in equity and Note 20 Shareholders’ equity of the Company’s 
consolidated financial statements for further information regarding the Company’s shareholders’ equity. 
Transactions and relations with the shareholders are explained in Note 20. Under Book 2 of the Netherlands Civil 
Code the receivable from the majority shareholder was restructured (refer to Note 20 for further details). €85,000 
(2010: €125,000) of interest was charged on the outstanding balance during 2011.  
According to Book 2 of the Netherlands Civil Code, the company is required to restrict part of its equity from 
distribution to shareholders, by forming a legal reserve equal to the amount it has capitalised for development costs. 
The equity enclosed in this legal reserve is not at the disposal of the General Meeting of Shareholders. Therefore, 
this amount cannot be distributed to shareholders until the capitalised development costs have been recognised in 
the profit and loss account. The capitalised development costs as at 31 December 2011 amount to €3,136,000 
(2010: €2,138,000). A legal reserve equalling this amount has been created in 2011 by decreasing the share 
premium reserve with this amount. In the consolidated statement of changes in equity and note 20 of the IFRS 
consolidated financial statements the legal reserve is included in the share premium reserve. The comparative 
information has been adjusted to reflect this change. 
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NOTES TO THE SEPARATE COMPANY FINANCIAL STATEMENTS ENVIPCO 

 
 
 
 
(H) Subsidiaries and affiliates of Envipco 
 
The company has the following subsidiaries: 
 
Envipco Finance Company Limited – London, United Kingdom – 100% 
Sorepla Industrie S.A. – Neufschateau, France – 97.5% 
Sorepla Technologie S.A. – Rebevrille, France – 100% 
Envipco Automaten GmbH, Westerkappeln, Germany – 100% 
Envipco Pickup & Processing Services Inc., Delaware, U.S.A. – 99.85% 
Environmental Products Corporation, Delaware, U.S.A. – 99.85% 
Environmental Products Recycling Inc., Delaware, U.S.A. – 99.85% 
Posada Holding B.V. – Amsterdam, The Netherlands – 100% 
Tek-O-Matic Enterprises Inc., Quebec, Canada – 74% 
Recypac Inc., Quebec, Canada – 100%  
Aeromaritime Mediterranean Corporation, Delaware, U.S.A. – 100% 
Envipco Japan Limited , Japan – 100% up to moment of disposal as per 30 June  2011 
 
 

(I) Loans from group companies 2011   2010 

 €’000  €’000 

    

At beginning of the year 733  - 

Additions  1,900  733 

    

 2,633  733 

 

(J) Non-current liabilities 
 
Borrowings 

 
Refer to Note 21 Borrowings of the Company’s consolidated financial statements for further information regarding 
the Company’s borrowings. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

 57 
 

NOTES TO THE SEPARATE COMPANY FINANCIAL STATEMENTS ENVIPCO 

 
(K) Remuneration of the Board of Management  
 
Remuneration of the Management Board 
The remuneration of the Management Board charged to the result in 2011 was €643,000 (2010: €599,000 excluding 
a share option charge of €378,000) and can be specified as follows: 
 
 

 (in thousands of euros) Salary/fee 

 
Other 
short 
term 

benefits 

 
Social 

cost 

 
 

Pension 

Share 
based 

payments  Total 

       

       

2011       
B. Santchurn 303 - 33 2 - 338 
C. Crepet 146 - 83 - - 229 
G. Garvey 43 - - - (898) (855) 
T.J.M. Stalenhoef 18 - - - - 18 
G. Lefebvre 15 - - - - 15 
A..Bouri - - - - - - 
D. D’Addario - - - - - - 
       

Total 525 - 116 2 (898) (255) 

       

2010       

B. Santchurn 272 68 21 4 - 365 

C. Crepet 118 - 24 11 - 153 

G. Garvey 53 - - - 378 431 
T.J.M. Stalenhoef 18 - - - - 18 

G. Lefebvre 10 - - - - 10 
A. Bouri - - - - - - 
D. D’Addario - - - - - - 

       

Total 471 68 45 15 378 977 

       

 
       

 
 
(L) Research and developments costs  
 
During the year research and development costs of €915,000 (2010: €963,000) were expensed. 
 
 
(M) Commitments and contingencies  
 
The Company has provided a guarantee to Envipco Automaten GmbH for the subordination of its receivable in 2011 
of €610,000 (2010: €275,000) from this subsidiary and during the year one of the US subsidiaries has provided a 
€288,000 guarantee for the warranty obligations of its German affiliate. The Company also provided a guarantee to 
the US subsidiary’s lender TD Bank for the credit facilities of USD 7.5 million in 2011. 
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NOTES TO THE SEPARATE COMPANY FINANCIAL STATEMENTS ENVIPCO 

 
 
 
 
 
Amsterdam, 16 April 2012 
 
 
 
 
 
w.s. Mr. Gregory Garvey (Chairman) 
 
 
 
w.s. Mr. Alexandre Bouri      w.s. Mr. Bhajun Santchurn  
 
 
 
w.s. Mr. Dick Stalenhoef       w.s. Mr. David D’Addario  
 
 
 
w.s. Mr. Guy Lefebvre        w.s. Mr. Christian Crépet 
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OTHER INFORMATION ENVIPCO 

 
 
(N) Events after the balance sheet date 
 
For events after the balance sheet date please refer to Note 28 Post balance sheet events of the Company’s 
consolidated financial statements. 

 
(O) Statutory rules concerning appropriation of results 
 
In Article 15 of the Company statutory regulations the following has been presented concerning the appropriation of 
result:  

 
1 In the Company’s books, a dividend reserve shall be maintained for each class of shares. 

These dividend reserves shall be designated as ‘dividend reserve’ followed by the letter corresponding with 
the relevant class of shares. 

 
2 The Company may make distributions to shareholders and other persons entitled to distributable profits only 

to the extent that the shareholders’ equity exceeds the sum of the paid and called-up part of the share 
capital and the reserves which must be maintained by law. 

 
3 An amount equal to three percent of the average balance of the relevant dividend reserve over the relevant 

financial year, increased by the amounts withdrawn from the reserves pursuant to the provisions of 
paragraph 5 of this article, shall be retained from the profit as referred to in paragraph 2 of this article and 
added to each of the dividend reserves. 

 If the amount calculated as described above is larger than the available profit, the amounts to be added shall 
be decreased pro rata. 

 
4 The profit that remains after applying the above shall be at the disposal of the general meeting. 
 If the general meeting does not resolve to add the profit to the company’s general reserve, the profit shall be 

added to the abovementioned dividend reserves pro rata to the nominal amount of the shares of the single 
class. 

 
5 Losses shall be charged to the company’s general reserve and, if and to the extent this reserve is 

insufficient, to the divided reserves pro rata to the nominal amount of the shares of the single class. 
 
6 Each withdrawal from the dividend reserve pursuant to the provisions of the preceding paragraph must be 

compensated before any addition can be made to any dividend reserve pursuant to paragraph 4. 
 
7 The general meeting shall resolve to distribute such amounts on the shares corresponding with a particular 

dividend reserve as has been decided upon by the meeting of the holders of the single class of shares, up to 
the amount of the positive balance of that dividend reserve and if and to the extent the relevant dividend 
reserve is sufficient. 

 The general meeting may only decide not to distribute the amounts referred to in the preceding sentence if 
and to the extent that it can be demonstrated and that the Company’s liquidity position does not allow this. 

 
8 The general meeting is authorised to apply the dividend reserves for a different purpose after having 

obtained the prior approval of the all holders of shares of a particular class, on the understanding that the 
distribution shall be charged to the various reserves pro rata to the nominal amount of the shares of the 
relevant classes. 

 
9 The company may only make interim additions to the dividend reserves if the requirement in paragraph 2 

has been met and provided that the prior approval of the general meeting has been obtained. 
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OTHER INFORMATION ENVIPCO 

 
 
10 No distribution shall be made in favor of the company on shares acquired by the company in its own capital 

or DRS for such shares. 
 
11 Shares or DRS for shares on which, pursuant to the provisions of paragraph 7, no distribution is made in 

favour of the company do not count for the purpose of calculating the profit appropriation. 
 
12 The claim for payment of dividends shall lapse on the expiry of a period of five years. 

 
(P) Appropriation of result for the financial year 2010  
The annual report 2010 was determined in the General Meeting of Shareholders held on 27 June 2011. The 
General Meeting of Shareholders has determined the appropriation of result in accordance with the proposal being 
made to that end. 
 
(Q) Dividend distributions 
Dividend distributions may only be paid out of the profit as shown in the separate Company financial statements 
adopted by the General Meeting.  Dividends may not be paid if the distribution would reduce shareholders’ equity 
below the sum of the paid up and called up part of the issued share capital and any reserves which must be retained 
according to Dutch law or the Company’s Articles of Association. 
 
The Board of Management proposes the amount that shall be reserved from the profits as disclosed in the adopted 
annual accounts. 

 
(R) Proposed appropriation of loss for the financial year 2011  
The Board of Directors proposes that the loss for the financial year 2011 amounting to €507,000 will be taken to the 
retained earnings. The financial statements do reflect this proposal.  
 
(S) Auditor’s report 
The auditor’s report is set forth on the following page. 
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INDEPENDENT AUDITOR'S REPORT 
 
To: the General Meeting of Shareholders and the Management of Envipco Holding N.V. 
 
 
Report on the financial statements 
 
We have audited the accompanying financial statements 2011 of Envipco N.V., Amsterdam. 
The financial statements include the consolidated financial statements and the company 
financial statements. The consolidated financial statements comprise the consolidated 
statement of financial position as at December 31, 2011, the consolidated statements of 
comprehensive income, changes in equity and cash flows for the year then ended, and notes, 
comprising a summary of the significant accounting policies and other explanatory 
information. The company financial statements comprise the company balance sheet as at 
December 31, 2011 the company profit and loss account for the year then ended and the 
notes, comprising a summary of the accounting policies and other explanatory information. 
 
Management’s responsibility 
Management is responsible for the preparation and fair presentation of these financial 
statements in accordance with International Financial Reporting Standards as adopted by the 
European Union and with Part 9 of Book 2 of the Dutch Civil Code, and for the preparation of 
the management board report in accordance with Part 9 of Book 2 of the Dutch Civil Code. 
Furthermore management is responsible for such internal control as it determines is necessary 
to enable the preparation of the 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 these financial statements based on our audit. 
We conducted our audit in accordance with Dutch law, including the Dutch Standards on 
Auditing. This requires that we comply with ethical requirements and plan and perform the 
audit to obtain reasonable assurance about whether the financial statements are free from 
material misstatement. 
 
An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial statements. The procedures 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 entity's preparation and fair presentation of the 
financial statements in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
entity'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. 
 
Opinion with respect to the consolidated financial statements 
In our opinion, the consolidated financial statements give a true and fair view of the financial 
position of Envipco Holding N.V. as at December 31, 2011 its result and its cash flows for the 
year then ended  
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in accordance with International Financial Reporting Standards as adopted by the European 
Union and with Part 9 of Book 2 of the Dutch Civil Code. 
 
Opinion with respect to the company financial statements 
In our opinion, the company financial statements give a true and fair view of the financial 
position of Envipco Holding N.V. as at December 31, 2011 and of its result for the year then 
ended in accordance with Part 9 of Book 2 of the Dutch Civil Code. 
 
Report on other legal and regulatory requirements 
Pursuant to the legal requirement under Section 2:393 sub 5 at e and f of the Dutch Civil 
Code, we have no deficiencies to report as a result of our examination whether the 
management board report, to the extent we can assess, has been prepared in accordance 
with Part 9 of Book 2 of this Code, and whether the information as required under Section 
2:392 sub 1 at b-h has been annexed. Further we report that the management board report, 
to the extent we can assess, is consistent with the financial statements as required by Section 
2:391 sub 4 of the Dutch Civil Code. 
 
 
Amstelveen, 16 April 2012  
 
BDO Audit & Assurance B.V. 
on its behalf, 
 
 
 
sgd. O. van Agthoven RA 

 
 
 
 
 
 
 
 
 


