




Offering solid solutions



Meten is weten, the Dutch say: measuring is knowing. In

our contemporary society the art of analysis and measuring

has grown into a science in itself. For nearly all strategic

decisions, the great complexity and interconnection of

things, to which increased globalisation also makes its 

contribution, demands oversight and insight, based on

measurable and mutually comparable data, index numbers

and criteria. The current development of information

technology is a great stimulant for that. It is, after all, what

makes this need for analysis something practicable. An

ever-growing mountain of data must be processed ever

more quickly, and preferably be made available in already

worked out, concrete marching orders for policy and 

management. 

But it is not only in the field of administration, economics or

finances that analysis plays a role. Science and industry

have used analysis - in its more traditional methods as well -

for centuries now. For our enterprise, with its strong 

connections with chemicals and technology, analysis is an

almost natural element in our everyday business activities.

It is for that reason that this time we have given our annual

report on 2005 the title 'An Analysis'. And it is thus that you

will find, scattered through this report, short impressions

and stories about subjects that have to do with the history

and background of analysis, and the instruments used in it.

MMEEAASSUURRIINNGG  IISS  KKNNOOWWIINNGG  INTRODUCTION
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Caldic B.V. is the Dutch holding company for a group of international trading and production

companies in the chemical sector, as well as in the technology sector for energy, power 

transmission and insulation technologies. The companies in the chemical sector 

- representing the most important part of Caldic - concentrate primarily on marketing, sales

and distribution of chemical products and food additives, as well as on the production and

distillation of chemicals. At the same time they offer a number of services to the chemical

industry, including storage, processing and.

Caldic is one of the leading companies in the Benelux with

respect to chemical distribution and also occupies an

important position at both the European and world-wide

level. Care for the environment, both internally and 

externally, and product stewardship as components of

Responsible Care are self-evident basic elements in this

position. 

Caldic regards it as its mission to be a trend-setting 

international company with a high-quality product 

assortment, having the related technical and logistic 

services available for all branches of the business.

The needs of our customers are central to the operations

of our company. Well trained, highly motivated staff define

Caldic's strength and continuity. Up-to-date, in depth 

knowledge of existing products and their applications, but

also an understanding of logistic concepts, enable them to

interpret the needs of the customers correctly, and convert

this to the requisite advice and services. In addition, in

close consultation with suppliers, they make a contribution

to the development of the products. Through this Caldic

has become, and remains, an indispensable link between

customers on the one hand and producers and suppliers

on the other.
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Caldic strives to maintain market position, volume and

market share. Further internationalisation and 

concentration of activities is taking place among both

consumers and suppliers. Therefore it is very important

for Caldic to increase its geographic coverage of the

market regions to be served, and to be able to offer 

producers and suppliers sufficient volume and market

share. The geographic heart of its activities now lies in

The Netherlands, Belgium, France, northern Italy, 

northern Spain, western Germany and central England.

Caldic has a reasonable to very good market share in

these market territories, with possibilities for further

expansion expected in other parts of the above 

countries. Policy is focused on realising growth in these

and other market areas, partially through independent

growth and partially through takeovers. An effort is

made to achieve a strong market share in all market

areas where Caldic is present. Caldic is conscious of its

social responsibility, and in its activities takes into

account social issues and the environment, which is

closely connected with its operations.

Figures form the basis for every analysis. In the

series of numerals we use, the cipher "0" has an

important place. It is used as a number in itself 

(0 stands for zero = nothing) and as a sort of 

punctuation mark or place holder to mark the 

position of other ciphers (the number 306 means

something very different from 36). 

It is clear that the cipher zero was not invented by a single

genius as a sudden brilliant idea. It is much more likely that it

is the result of a number of chance developments which over

time have given the zero its present important role.

One of the oldest and most famous numerical systems - that

of the Babylonians - did not know the zero - or at least not

until very late in its existence. Astronomers in ancient Greece

sometimes used the symbol 0. Since the Greek's numerical

system was derived from their alphabet, some historians see

in this a reference to zero: the letter O (omicron) was after all

the first letter of the word ?????, which in Greek means 

'nothing".

India, where our present system of counting was more or less

born, is more likely. In any case, the zero was being used as a

place-holder there shortly after the beginning of the Christian

era, originally still as a point for establishing the position of

other ciphers in a series of figures. In the 12th century the

pure Indian mathematical system - and with it the zero - slowly

filtered into Europe (and also eastwards into China) through

the great Arab scholars in that field. But even then the in that

time famous Italian mathematician Fibonacci still did not see

the zero as a full-fledged cipher, because he consistently

speaks of zero as a "symbol" and not as a number.

Strange as it may seem, it was not until the 17th century

before the cipher zero began to be used on a large scale in its

present form, even in European science.

A curious fact in this connection is that the Mayan culture of

Mexico, which developed entirely independent of Asian and

European culture, and just as suddenly 

disappeared, employed the zero in its counting

system already before the year 600.

Who invented zero
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2004 2003 2002 2001

€ € € €

47.096 51.990 55.483 75.357

- - - 6.282

39.736 41.058 42.331 44.271

85.191 85.860 93.685 100.263

1.780 1.861 801 1.743

173.803 180.769 192.300 227.916

70.139 67.107 64.095 76.962

6.300 8.762 10.119 9.718

- - - 1.149

57.029 57.842 94.073 73.639

40.335 47.058 24.013 66.448

173.803 180.769 192.300 227.916

2004 2003 2002 2001

€ € € €

396.453 419.676 458.556 441.752

-308.735 -327.097 -357.801 -343.546

87.718 92.579 100.755 98.206

-74.021 -79.764 -75.595 -72.959

13.697 12.815 25.160 25.247

-2.628 -2.743 -3.339 -3.372

11.069 10.072 21.821 21.875

-4.493 -3.209 -7.347 -6.672

- - - 421 -

6.576 6.863 14.053 15.203

BALANCE AS AT DECEMBER 31

Tangible fixed assets

Financial fixed assets

Stocks

Receivables

Cash

Shareholders' equity

Provisions

Long-term liabilities

Short-term liabilities

Short-term bank debt

PROFIT AND LOSS ACCOUNT

Turnover

Cost of sales

Gross margin

Operating expenses

Net operating result

Financial income and expenses

Result on ordinary

activities before tax

Taxes

Extraordinary expenses

Result after tax

2005

€

46.743

1.854

45.966

92.476

1.688

188.727

63.646

3.797

-

69.179

52.105

188.727

2005

€

425.538

- 337.817

87.721

- 73.591

14.130

- 2.659

11.471

- 5.519

-

5.952

6

KEY FIGURES ( X € 1.000 )



1 For the key to the ratios see below.

Gross margin Gross margin/turnover x 100%

Net profit margin Result after tax/turnover x 100%

Return on capital Result after tax/average group equity x 100%

Solvency Group equity/total capital x 100%

Interest coverage ratio Net operating result/financial income and expenses

Debt/EBITDA Long and short-term bank debt/net result for interest, 

taxes, depreciation and amortization of goodwill x100%
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2004 2003 2002 2001

€ € € €

47.096 51.990 55.483 75.357

- - - 6.282

39.736 41.058 42.331 44.271

85.191 85.860 93.685 100.263

1.780 1.861 801 1.743

173.803 180.769 192.300 227.916

70.139 67.107 64.095 76.962

6.300 8.762 10.119 9.718

- - - 1.149

57.029 57.842 94.073 73.639

40.335 47.058 24.013 66.448

173.803 180.769 192.300 227.916

BALANCE AS AT DECEMBER 31

Tangible fixed assets

Financial fixed assets

Stocks

Receivables

Cash

Shareholders' equity

Provisions

Long-term liabilities

Short-term liabilities

Short-term bank debt

2005

€

46.743

1.854

45.966

92.476

1.688

188.727

63.646

3.797

-

69.179

52.105

188.727
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RREEPPOORRTT  OOFF  TTHHEE  DDIIRREECCTTOORRSS

The firm looks back upon a very satisfying financial year. In comparison with 2004 the pre-tax

profit rose by over 30%, to about € 17.2 million. The return after tax was € 11.5 million.

The Board of Directors see this result as an important indicator for the future development of

the firm. It therefore remains constantly alert for potential acquisitions and other growth

opportunities which could further strengthen the basis of the enterprise. It is proposed that

the portion of the profit from the previous year which remains after payment of dividends be

added to the general reserve.

Trade and distribution 

of industrial chemicals and chemical specialities 

The distribution of chemical products showed a varied 

picture in 2005. In The Netherlands there was pressure on

margins in the sale of basic chemicals such as solvents,

acids and lye. Since this is precisely the group of products

that demand constant investment in storage capacity, 

safety and maintenance, as a function of the gross margin

the net margin showed a decline. 

Despite these somewhat difficult market developments,

the past year - in which some elements of the 2004 fusion

between Heybroek and Caldic Nederland still had to be 

further worked out - was experienced as satisfactory.

In part on the basis of the above-mentioned 

considerations, the aims of Caldic Nederland have been

set considerably higher for 2006. We expect that the

improving economy and the successful acquisition of new

representations and products of our own will certainly 

contribute to realising these objectives.
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Our word "statistic" comes from the Italian statista,

which means "statesman". This might indicate that

statistics had their origin in the need kings, 

emperors and other leaders had to collect data

about the people over whom they ruled, and to use

this information to better prepare for future events.

Statistics are thus as old as the hills - in this case,

the Seven Hills of Rome.

Speaking of Rome, everyone knows about the famous census

of Emperor Augustus, in the Bible, for which Joseph and Mary

had to go to Bethlehem, the city of their ancestor David. Still

much earlier, in 2238 BCE, the Emperor Yao held a census in

China. Governing is looking ahead, and statistics are there to

permit that: on the basis of the amount of data collected, the

way it is classified and the technique of interpreting it, to 

predict trends and developments and coordinate policy

accordingly. No one today will dispute that facts and data from

the past help to shape a correct picture of the future. If you

might doubt that, then perhaps the old story of the French

statistician Abraham de Moivre, who lived from 1667 to 1754,

will help. He predicted the time of his own death. He noted

that each day he slept a bit longer. By recording his sleep 

patterns over a period of time, and subjecting this series to

mathematical calculations, he established the

day of his death precisely. That was the day he

would not wake for 24 hours. And he was right.

Predicting the future

In the year under review the Belgian market showed

obvious similarities with the Dutch situation. Here too

the sale of basic chemicals was complicated by strong

competition and the pressures on margins which arose

from that. Here too the developments in storage and

processing demanded constant attention for cost 

control and efficiency. Because these aspects are in part

the key to maintaining results, they will also be carefully

monitored in 2006.

Through the outstanding contribution of the sales of

chemical specialities, the traditional good results from

previous years for our Belgian activities remained up to

standard. The situation in France and Germany 

demonstrated that increased pressure on prices in basic

chemicals was not a specifically Dutch and Belgian

problem, but also applied to most other important

European markets. Our German enterprise faced the

additional challenge that a reorganisation process was

launched in 2005, the first returns from which will be

seen in 2006. Despite the incomes being disappointing,
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the year was nonetheless closed off positively. Toll 

processing, an activity that focuses on the preparation and

processing of formulae to the client's own specifications,

made an interesting contribution to this.

It was gratifying to see in France that the reorganisation

plan carried out since 2004 by Caldic Specialités had its

effects. The 2005 results for this enterprise were 

substantially better than in the preceding period. By 

moving the office and relocating storage and logistics to

Caldic Est in Reims, attractive cost savings were realised.

This relocation also made it possible for Caldic Est to

utilise its logistics facilities better and more efficiently. The 

expansion and strengthening of the product assortment at

this latter branch does require further effort in order to 

ultimately achieve optimal performance.

For our English activities 2005 was also a good year. There

both basic chemicals and specialities demonstrated an

attractive rise in profits, while maintaining the gross 

margin in terms of percentage. Investment made in 2004

and 2005 have fully lived up to expectations.

Our other chemical distribution and trade activities 

elsewhere in Europe and on other continents also 

contributed in good measure to the profitability of the total

enterprise. For our exports, a reasonably stable dollar

exchange rate and more actively following the markets

played a positive role in this performance. In Asia Caldic

Thailand again performed considerably better than in 2004,

already a good fiscal year. Further expansion of our 

activities on this continent will begin in 2006 with our new

branches in China (Shanghai) and Vietnam.

With the beginning of 2006 the export division - until the

end of 2005 a part of Caldic Chemie B.V. - has been 

combined with Caldic Nederland B.V. We expect that in this

way the specific services and logistic demands of this 

division can be better guaranteed.

Chemical production

In the fourth quarter of 2005 our factory in Zevenbergen

experienced a decline in the utilisation of all production

means. In part through an increase in the costs for general

maintenance, the returns for 2005 therefore turned out

lower than in the preceding period. Particularly through

disruption in the formaldehyde unit, production could not

be maintained at full capacity. For the rest, production

there was also deliberately limited in order to permit the

formaldehyde plant at Europoort to be run at its maximum

capacity.

We are quite pleased to be able to report that distillation

activities and contract filling showed a turn-around by the

end of the year. A number of important contracts were

signed in both sectors, which promise well for 2006.

Perhaps an expansion of distillation capacity will even have

to be considered.

The factory in Europoort was able to close off the year

under review positively and satisfactorily. It operated at

nearly 100% capacity in the production of formaldehyde

and paraformaldehyde. This was realised in part through

the recruitment of new customers for these products.

Through good planning and organisation, the tank park

also posted operations at almost total capacity, which led

to a more than outstanding contribution to the total

income.
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Food products

In the food sector there were sharply tightened margins as

a result of competition in the distribution channels in retail

trade. Nevertheless, we were able to keep the incomes

from our activities in food ingredients and additives 

reasonably close to previous standards.

The situation was rather more complicated in the sale of

our spices and seasoning mixes. Quality requirements

here necessitated investment in the production spaces,

among them the realisation of white rooms.

Power transmission, energy and insulation

In the second half of 2005 industrial production showed

clear signs of recovery. By year's end this resulted in

increasing investment and the revocation of maintenance

suspension orders on the part of firms that Caldic Techniek

counts among its existing or potential customers.

Although it will not be until 2006 that full profit can be

realised from this revitalisation in the market, together with

the sharp cost controls which were maintained throughout

the period under review the results achieved a 

considerably better picture than in 2004. Particularly the

energy sector made its contribution to this.

In our insulation activities we noted that we were able to

close long-term contracts with a number of important

clients, which will mean that operational capacity and 

continuity for business activities can be guaranteed over a

longer period of time.

Other information

Further steps were taken in 2005 in the field of expanding

and harmonising the integrated information software in a

number of our subsidiaries.

Our companies operate with certified systems for 

controlling internal procedures, processes and quality.

During the year covered by this report, through audits and

other means adjustments were carried out in a number of

the companies to produce improvements in this regard. 

Concrete acquisitions are in an advanced stage at the time

this annual report appears, and we expect to be able to

realise them within the near future. Finally, we may report

the dividend of EUR 5.5 million paid out to shareholders in

2006, covering the 2005 financial year.

Future

Presently there are no investments planned for 2006 which

fall outside the pattern of  replacement investment or

which will involve extraordinary financial commitments.

For the rest, cash flow within the present financial 

structure offers sufficient latitude for possible further

investment within normal business operations. Apart from

the effects of possible acquisitions, there are no important

changes expected in the number of employees. We thank

our staff for their efforts and positive contributions to the

fine results for 2005. 

We have a positive outlook for the year 2006 and, in part

on the basis of the present good general economic 

indicators, anticipate that our expectations that 2006 will

produce comparable or slightly more positive results will

prove justified.

Rotterdam, May 18, 2006

THE BOARD OF DIRECTORS

J.N.A. van Caldenborgh

A.B. van den Ende

W.J. Lücker

W. Westerhout
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2004 

€

22.732.986

17.091.893

6.917.991

46.742.870

1.923.834

44.041.829

45.965.663

88.165.786

6.164.390

94.330.176

1.688.167

188.726.876

ASSETS

Fixed assets

Tangible fixed assets

Business buildings and sites

Machines and fixtures

Other fixed capital equipment

Working assets

Stock on hand

Raw and auxiliary materials

Finished products and commodities

Receivables

Receivables invoiced

Other receivables and assets in transit

Liquid assets

Total

12

AS OF DECEMBER 31, 2005

2005

€

23.068.708

15.447.596

7.669.286

46.185.590

1.776.309

40.879.912

42.656.221

86.032.438

8.489.364

94.521.802

3.246.814

186.610.427
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2004 

€

63.646.425

425.883

3.371.525

3.797.408

-

52.104.620

48.026.229

6.286.558

4.366.820

10.498.816

121.283.043

188.726.876

LIABILITIES

Group capital

Reserves

Tax reserve

Pension reserve

Long-term liabilities

Short-term liabilities

Credit institutions

Creditors

Taxes and social insurance contributions

Recycling deposit obligations

Other debts and liabilities in transit

Total

2005

€

75.307.797

407.399

3.322.483

3.729.882

1.450.502

48.697.343

44.675.970

6.216.048

2.059.395

4.473.490

106.122.246

186.610.427
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2004 

€

425.537.812

1.557.524

427.095.336

337.817.446

41.090.880

9.826.994

24.230.127

412.965.447

14.129.889

856.041

-3.515.144

-2.659.103

11.470.786

-5.519.255

5.951.531

Net turnover

Other business revenues

Total of business revenues

Cost of raw and auxiliary materials

Personnel costs

Depreciation

Other business costs

Total of business costs

Business returns

Interest received

Interest charges

Financial returns

Pre-tax returns from regular business operations

Taxes

Returns after taxes

2005

€

439.830.003

3.229.645

443.059.648

352.704.204

39.392.723

8.539.366

23.608.747

424.245.040

18.814.608

1.523.347

-3.144.193

-11.620.846

17.193.762

-5.653.738

11.540.024

CCOONNSSOOLLIIDDAATTEEDD  PPRROOFFIITT  AANNDD  LLOOSSSS  AACCCCOOUUNNTTIINNGG          2005



In this accounting the mutation of short-term liabilities to

credit institutions is included in the mutation of liquid assets.
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2004

€ x 1000

5.952

9.826

15.778

-2.503

-6.230

-9.139

12.151

-3.218

10.057

-45

-9.536

62

-9.519

-

-12.400

-12.400

-11.862

-38.555

-50.417

Returns after taxes

Depreciation

Cash flow

Mutation in reserves

Mutation: stock on hand

Mutation: receivables

Mutation: short-term liabilities *

Mutation working capital

Cash flow from operational activities

Influence of fluctuations in exchange rates

Investment/disinvestment in tangible fixed assets

Other mutations in tangible fixed assets

Cash flow from investment activities

Provision for long-term liabilities

Payout of cumulative preferred dividend

Cash flow from financing activities

Net cash flow (mutation liquid assets)

Opening balance liquid assets

Closing balance liquid assets

2005

€ x 1000

11.540

8.797

20.337

-67

3.310

-191

-11.755

-8.636

11.634

121

-7.974

-266

-88.119

1.451

-

1.451

4.966

-50.417

-445.451

CCOONNSSOOLLIIDDAATTEEDD  CCAASSHH  FFLLOOWW  SSTTAATTEEMMEENNTT

*
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GENERAL

PRIMARY ACTIVITIES

The corporation is a holding company; the primary 

activities of the Group consist of manufacture of and trade

in chemical products, as well as the production, import

and export of and trade in raw materials.

STANDARDS APPLIED

The annual report is prepared in accord with the legal 

provisions of Title 9, Book 2 of the Civil Code.

COMPARATIVE FIGURES

Figures for 2004 are provided in order to facilitate 

comparison with 2005.

APPLICATION OF ARTICLE 402, BOOK 2, CIVIL CODE

The financial data from Caldic B.V. are incorporated in the

consolidated annual report. Therefore, in accordance 

with Article 402, Book 2 of the Civil code, the profit and

loss accounting for Caldic B.V. reports only the after-tax

share in the results from companies in which there is a

holding, and the other results after taxes.

BASIS FOR CONSOLIDATION

The consolidated annual report includes financial data

from Caldic B.V. and its group companies and other legal

entities upon which preponderant control can be exercised

and/or over which it has central direction. Group 

companies are firms in which Caldic B.V. has a majority

interest, or upon which influence can be exercised in

another manner to formulate policy. Financial instruments

that include voting rights and which can be exercised

directly are involved in the determination of policy 

formulating influence.

Newly acquired holdings are included in the consolidation

from the time at which policy formulating influence can be

exercised. Companies subject to divestment are included

in the consolidation until the time when this influence

ceases.

Internal debts, provisions and transactions are not 

included in the consolidated annual report, nor are profits

made within the Group. The group companies are 
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It is not only the curious chemist who has an 

interest in establishing what the components of a

particular product are. Every one of us will want to

know if his or her food, and the everyday 

environment in which we live and work, is indeed

safe and harmless.

Chemistry has several methods of identifying the separate

constituents of a compound, doing so on the basis of the

known characteristics of the individual components, to arrive

at a sound analysis and advice. Modern techniques, which can

also be used to analyse very complex compounds, include

chromatography and mass spectrometry.

In chromatography - to explain it simply - the sample of the

mixture to be analysed is passed, as a liquid or gas, through a

column of stationary powder or a liquid that absorbs a 

stationary material. The delay with which the various 

components of the mixture travel through the column is 

characteristic in relation to the content of the column. By

measuring the speed with which they travel through the 

column the nature of the individual components can be

deducted. The syllable chroma (Greek for colour) in the term

refers to the first uses for this method, in which the particular

concern was separating natural pigments. According to 

others, the term refers to the inventor of the method, the

Russian botanist Tsvet - because tsvet means colour in

Russian.

Mass spectrometry makes use of the principle that every 

element has its own specific atomic mass. Precise information

about the composition of a compound can be obtained by

measuring the mass of the individual molecules. Over the last

century the development of this technique has led to no less

than five Nobel Prize winners, the first, in 1906, being the

inventor of the technique, the British physicist J.J. Thomson,

and the last, in 2002, being the American scientist

J.B. Fenn, who was eighty-five years old at the

time, but still active. Wisdom comes with age.

The right chemistry

consolidated integrally, with the minority interests of

third parties expressed separately.

For an overview of the consolidated group companies,

the reader is referred to the Financial fixed assets.

BASIS FOR VALUATION 

OF ASSETS AND LIABILITIES AND DETERMINING RETURNS

GENERAL

The valuation of assets and liabilities and 

determination of returns is based on historical costs.

Unless otherwise stated, assets and liabilities are

given at face value.

Revenues and costs are assigned to the period to

which they relate. 

BASIS FOR THE CONVERSION OF FOREIGN CURRENCIES

The reporting currency for the annual accounts of Caldic

B.V. is de euro (EUR). Costs and profits resulting from

transactions in foreign currencies and non-monetary 

balance sheet entries, or monetary provisions and

·

·

·
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debts, are converted at the exchange rate on the date of

the transaction, or the balance date.

Differences in exchange rates among the financial assets

and liabilities are credited to or deducted from the profit or

loss accounting, respectively.

Group companies and holdings in countries other than The

Netherlands qualify as foreign entities. Entries in foreign

currencies in the balance sheets of foreign entities are all

converted at the exchange rate on the balance date.

Entries expressed in foreign currencies in the profit and

loss accounting of foreign entities are converted at the

exchange rate as of the transaction date. In case that rate

is not known, then the average exchange rate over the

period under review is used. Differences in exchange rates 

resulting from conversion of foreign entities (including

loans to foreign entities by group companies) are directly

credited to or debited from the net worth of Caldic B.V. and

are presented as a separate reserve for currency 

conversion differences, exempt from payout.

IMPLEMENTATION 

OF DIRECTIVE 271 (RJ 271) FOR THE ANNUAL REPORT

As of January 1, 2005, the corporation implemented the

altered RJ 271 "Personnel Remuneration" directive. On the

basis of this directive, if there is a defined benefit pension

scheme, the pension obligation should be calculated as

the difference between the net present value of the 

pension rights that have been built up (taking into account

future increases in prices and salaries) on the one hand

and, on the other, the market value of the investments

which are to cover these obligations. In order to comply

with this directive, the corporation has chosen to assign

this difference linearly, to the results of the period that 

corresponds to the expected average remaining term of

service for the employees active as of January 1, 2005.

The expected average remaining term of service of the

active employees of Caldic B.V. as of January 1, 2005, is

about 15 years.

FIXED ASSETS

Intangible fixed assets

Goodwill

Goodwill is defined as the positive difference between the

acquisition price of a holding and its net capital value at

the time of acquisition. Goodwill paid in the acquisition of

foreign group companies and holdings is converted at the

exchange rate at the time of acquisition. The value of

goodwill as an asset is deducted directly from net assets.

Tangible fixed assets

The business premises and sites, machines and fixtures,

other fixed capital equipment and tangible fixed business

assets under construction, and payments in advance on

tangible fixed assets are valued at current value and at

acquisition or construction price decreased by cumulative

depreciation. Current values are determined on the basis

of assessments done in the past. These assessments were

carried out by an external appraiser and are about 10 years

old. A provision for latent tax obligations is made in

reassessments.

Depreciation is calculated by the linear method as a 

percentage of the purchase price, based on expected 

economic life span. Depreciation is not applied to business

sites, tangible fixed business assets under construction, or

payments in advance on tangible fixed assets.

The following depreciation percentages are employed 

for this:

BUSINESS BUILDINGS 3

MACHINES AND FIXTURES 20

OTHER FIXED CAPITAL EQUIPMENT 20 - 25

Maintenance expenditures are only capitalised if they

increase the useful life of the object. 

Financial fixed assets

Holdings in which significant influence on business or

financial policy can be exercised are valued according to

the equity method, on the basis of net asset value. The

bases for valuation used for Caldic B.V. are employed in

determining their net asset value. Holdings with a negative

net asset value are valued at zero. If Caldic B.V. stands

surety for the debts of the holding involved, a provision is

created. This provision is primarily created at the expense

of the receivables of this holding, and for the rest appears

under the provisions, to the extent of the share in the loses

suffered by the holding, or the expected payments by

Caldic B.V. on behalf of this holding.
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Holdings in which no significant influence can be exercised

are valued at the acquisition price or sustained lower 

business value. 

Dividends are accounted for in the period in which they

become payable. Interest income is accounted for in the

period for which it is scheduled, taking into consideration

the effective interest rate of the asset item involved.

Possible profits or losses are accounted for under financial

assets and liabilities.

IMPAIRMENT OR ALIENATION OF FIXED ASSETS

The corporation accounts for intangible, tangible and 

financial fixed assets in conformity with the principles for

financial reporting generally accepted in The Netherlands.

According to these principles, assets with a longer life

expectancy must be assessed for impairment when

changes or circumstances arise that lead to the suspicion

that the book value of an asset will not be recovered. The

potential for recovering the costs of assets which are in

use, is determined by comparing the book value of an

asset with the future net cash flow that the asset is 

expected to generate. If the book value of an asset is 

higher than the estimated future cash flow, a sum for

impairment is booked against returns, equal to the 

difference between the book value and the current value of

the asset. For sale, available assets are valued at book

value or their lower current value, after deducting sales

costs.

WORKING ASSETS

Stock on hand

Raw and auxiliary materials are valued at purchase price

on the basis of the "first-in, first-out" (FIFO) principle or

lower current value.

Finished products are valued at their production price

based on weighted average prices including the purchase

costs of the raw and auxiliary materials used and the other

costs that can be directly ascribed to production.

Commodities are valued at their acquisition price.

Acquisition price includes purchase price and incidental

costs. Possible decreases in value which might occur by

the balance date are taken into account when valuing

stocks on hand.

Accounts receivable

Accounts receivable are valued at face value, after 

deducting a provision for uncollectability. The provision is

determined on the basis of individual judgements about

the recoverability of the accounts receivable.

Shares

Shares listed on the stock exchange are valued at market

value, in conformity with the procedure in Article 362,

Section 4, Book 2 of the Civil Code.

Other shares are valued at acquisition price or lower 

market value. The lower market value is determined on the

basis of each individual stock.

CAPITAL AND GENERAL RESERVES

Revaluation reserve

Decreases in value of assets that are valued at current

value are absorbed in the revaluation reserve. The 

revaluation reserve is created per individual asset and is

not higher than the difference between the book value

based on the historical cost price and the book value

based on current value. If an asset is transferred, any

revaluation reserve which may exist for that asset is freed

up as a credit to the other reserves. In determining the

revaluation reserve a sum for latent tax obligations is 

subtracted, calculated on the basis of the current tax rate.

PROVISIONS

Personnel remuneration/pensions

The corporations belonging to the Group have various 

pension regulations.

Defined contribution regulation 

Obligations connected with contributions to a pension

scheme based on defined contributions are entered as an

expense in the profit and loss accounting for the period for

which the contributions are payable.

Defined benefit pension plans

The net obligation of the Group by reason of the defined

benefit pension plan is underwritten, and is calculated 

separately for each plan by making an estimate of the 

pension rights that employees have built up in exchange

for their services in the period under review and preceding

periods. With regard to what are termed "average-salary"



CALDIC ANNUAL REPORT 2005 | AN ANALYSIS

20

plans, the balance of obligations and effects is zero,

because the pensions are guaranteed by the insurer.

Possible interest profit sharing by the insurers involved is

incorporated when it is "enjoyed". With regard to the "final

salary" plans - in line with the handling of the 

average-salary plans - the actuarial value of future 

backservice above presently elapsed years of service is

determined. This future backservice is discounted in order

to determine the net present value; there are not yet any

funds balanced against it. The calculation is performed by

a certified actuary according to the projected unit credit

method.

In order to comply with RJ 271, as of January 1, 2005, the

corporation has chosen to assign the net present value of

the future backservice linearly to the results in the period

that corresponds to the expected average remaining term

of service of the employees active as of January 1, 2005.

The expected average remaining term of service of the

active employees of Caldic B.V. as of January 1, 2005, is

about 15 years.

Regarding actuarial profits and loses that arise after

January 1, 2005, from the calculation of the Group's 

obligation by reason of a pension plan, to the extent that

cumulative actuarial profits or loses which are not included

in the profit and loss accounting amount to more than

10% of the net present value of the total obligation by 

reason of the defined benefit pension plan, that portion is

included in the profit and loss accounting over the 

expected average remaining term of service for the

employees who are participating in the plan. 

Latent tax obligations

The provision for pensions, to the extent that this is 

managed by the corporation itself, is based on actuarial 

calculations. The GBM/GBV 1995-2001 mortality tables are

used for this, and  actuarial interest of 4% is employed.

To the extent that valuations for tax purposes differ from

the bases for valuation reported, resulting in deferred tax

liabilities, a reserve for latent tax obligations is created for

these liabilities, calculated at current tax rates. Latent

assets are valued if there is a reasonable supposition that

they will be realised in due course.

BASIS FOR DETERMINING RETURNS

REVENUE ASSIGNMENT

The company counts revenues from sales as part of net

returns if there is convincing evidence of a sales contract,

if delivery has taken place, the price is specified or can be

determined, and there is a reasonable certainty that the

sales price can be collected. Normally these criteria are

satisfied at the moment that the product or service is 

delivered and an acknowledgement, if requested, is

obtained.

Net returns are understood as the revenues from sale and

delivery of goods and services after deduction of 

discounts and premiums and taxes levied on the revenues.
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Shipping and transport costs that are charged to clients

are included in the returns. Expenses for shipping and 

transport in connection with internal movements of goods

are incorporated in the cost price of sales. Similar costs

with regard to sales to third parties are handled as sales

costs and reported separately. Revenues from the 

provision of services are considered as returns as the 

services are rendered.

OTHER BUSINESS REVENUES

The other business revenues represent particularly 

commissions received for transactions in which the group

functions as an intermediary.

SHARE IN 

THE RESULTS FROM FIRMS IN WHICH THE GROUP HAS HOLDINGS

The share in the results of companies in which there are

holdings comprises the share of the Group in the results of

these firms. Results of transactions in which transfers of

assets and liabilities between the Group and 

non-consolidated firms and among the non-consolidated

firms themselves have taken place, are not incorporated to

the extent that these can be considered as not realised. 

The results from firms that have been acquired or 

disposed of during the financial year are incorporated in

the results of the Group from the time of acquisition or to

the time of divestment, respectively.

TAX ON THE RESULTS

Caldic B.V. stands at the head of the fiscal entity for 

corporate tax. All the associated corporations are severally

responsible for the debt with regard to corporate taxes for

the fiscal entity as a whole. The taxes on the results

include both taxes to be paid in the short term and latent

taxes, taking into account tax provisions and non-eductible

costs. No taxes are deducted from profits, if and to the

extent that compensation for these profits with loses 

sustained in previous years is possible.

Tax is deducted on losses if compensation with profits

earned in previous years is possible and this leads to tax

restitution. Tax is also deducted if it may reasonably be

assumed that compensation for losses is possible with

future profits. Taxes are calculated on the results, taking

tax provisions into account.

CASH FLOW STATEMENT

The cash flow statement is drawn up on the basis of the

indirect method. Cash flows in foreign currencies are 

converted to euros, using the balanced average currency

exchange rates for the periods involved.

USE OF ESTIMATES

In accordance with generally accepted principles, in 

drawing up the annual accounts the directors of a firm

make certain estimates and assumptions that will in part

determine the figures included. The actual results can 

differ from these estimates.
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Purchase value January 1, 2005

Cum. depreciation January 1, 2005

Book value January 1, 2005

Exchange rate fluctuations

Investment

Disinvestment

Depreciation

Mutations 2005

Purchase value December 31, 2005

Cum. depreciation December 31, 2005

Book value December 31, 2005

Cumulative revaluation

22

Other fixed capital
equipment

€ x 1000

30.154

-23.236

6.918

17

4.435

-928

-2.773

751

30.539

-22.870

7.669

-

CONSOLIDATED BALANCE AS OF DECEMBER 31, 2005

TANGIBLE FIXED ASSETS

The development during the year is as follows:

Machines and 
fixtures

€ x 1000

108.176

-91.084

17.092

38

2.789

-2

-4.469

-1.644

110.816

-95.368

15.448

10.037

Business buildings
and sites

€ x 1000

45.316

-22.583

22.733

211

2.362

-682

-1.555

336

46.100

-23.031

23.069

13.307

2004

€

90.120.288

-1.954.502

88.165.786

2005

€

87.485.789

-1.453.351

86.032.438

Total

€ x 1000

183.646

-136.903

46.743

266

9.586

-1.612

-8.797

-557

187.455

-141.269

46.186

23.344

RECEIVABLES

Trade accounts receivable

Trade accounts receivable

Less: Provision for late payment



CA
LD

IC
 A

N
N

UA
L 

RE
PO

RT
 2

00
5

23

The entry for latent tax receivables involves the available

forward loss compensation, valued as an asset. A sum of

EUR 0.2 million in this receivable is expected to be

deductible within 1 year.No

active tax latency has been created for a total of EUR 3.7

million (2004: EUR 3.7 million) in compensable loses.

GROUP CAPITAL

For the composition of the

group capital, you are

referred to the simple annual

account. 

The mutations in the group

capital are as follows:

2005

€

30.259

3.216.555

3.246.814

Liquid assets

Cash resources

Credit balance in  bank and giro accounts

2004

€

29.409

1.658.758

1.688.167

Balance January 1 

Results from financial year

Capital mutations

Cumulative preferred dividend paid out

Balance December 31 

2005

€

63.646.425

11.540.024

121.348

-

75.307.797

2004

€

70.139.431

5.951.531

-44.537

-12.400.000

63.646.425

Other receivables and assets in transit

Latent tax receivables

Corporate tax

Sales tax

Social insurance contributions

Advance payments on purchases

Prepaid expenses 

Commissions and premiums to be received

Stocks

Interest

Other

2005

€

1.977.711

1.980.332

1.262.706

71.302

-

78.370

268.013

695.678

461.757

1.693.495

8.489.364

2004

€

1.854.062

703.530

602.914

-

594.565

-

-

580.372

578.995

1.249.952

6.164.390

All liquid assets are immediately available on demand.
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PROVISIONS

Taxes

For revaluing tangible fixed assets

For temporary differences in connection with accelerated

fiscal depreciation after deduction of asset latencies

The face value of the obligation

2005

€

81.057

326.342

407.399

486.000

2004

€

86.827

339.056

425.883

506.000

Balance as of January 1, 2005

Realisation of revaluations

Mutation regarding temporary differences in 

connection with accelerated fiscal depreciation

Balance as of December 31, 2005

€ x 1000

426

-6

-13

407

The average duration of the obligation is 12 years. The development is as follows:

Costs included in

profit and loss

accounting

€ x 1000

1.161

-

1.161

Pensions

Provisions for pensions

Other pension provisions

Premiums

received

€ x 1000

-1.058

-

-11.058

Annual

donation

€ x 1000

162

-

162

January 1

2005

€ x 1000

-

3.372

3.372

Withdrawals

€ x 1000

-

-315

-3315

December 31

2005

€ x 1000

265

3.057

3.322

As of January 1, 2005, Caldic B.V. has chosen to assign the

net present value of the future backservice linearly to the

results in the period that corresponds to the expected 

average remaining term of service of the employees active

as of January 1, 2005.

As of January 1, 2005, this difference amounted to EUR 2.4

million. At the end of 2005 the part of the increase per

January 1, 2005, which had not yet been absorbed in the

results amounted to EUR 2.2 million. The expected average

remaining term of service of the active employees of Caldic

B.V. as of January 1, 2005, is about 15 years.

Latent risks of EUR 4.3 million

connected with winding up the

German structure are not reported

here, because no tax levy will be

incurred unless tax policies are

changed.

Caldic International Beheer B.V.

has the tax status of a group 

fundng company. The fiscal risk

reserve present is expected to

decline tax exempt.
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Discount rate as of December 31 

Future salary increases

Chances of employees leaving for another job depend upon age, 

varying from 10% at 25 years to zero after 55 years

Chances of employees leaving through invalidity vary with age and sex, 

from 0.22% for a man of 25 years to 2% for female employees of 60 years and older

2004

€

4,5%

2,0%

2005

€

4,0%

2,0%

The most significant actuarial assumptions (in weighted averages) are:

LONG-TERM DEBTS

The loan, amounting to GBP 994,609, was received in

2005. Repayment is to begin after 2010. The loan is to be

repaid in 2015. The interest rate is 5.50%. Certain financial

ratios must be maintained as surety.

SHORT-TERM DEBTS

Taxes and social insurance premiums

2005

€

1.232.234

1.065.457

2.200.263

1.704.736

13.358

6.216.048

2004

€

1.217.608

627.381

2.975.138

1.217.608

248.823

6.286.558

FINANCIAL INSTRUMENTS

General

In the normal course of doing business, Caldic B.V. makes

use of diverse financial instruments that expose Caldic

B.V. to market and/or credit risks. These involve financial

instruments that are included in the balance and currency

forward contracts and currency options to cover future

transactions and cash flows. Caldic B.V. does not trade in

these financial derivatives and has procedures and codes

The other pension provisions involve pension obligations for personnel which are administered by the firm itself. A sum

of EUR 3.1 million (2004: EUR 3.4 million) is to be regarded as long-term.

of conduct to limit the extent of the credit risk with each

second party or market. In case of 

non-fulfilment of payments due to Caldic B.V. by a 

second party, possible resulting loses from this remain

limited to the market value of the instruments involved.

The contract value or notional sum totals of the financial

instruments are only an indication of the extent to which

such financial instruments are used and not of the

amount of the credit or market risks.

Interest and currency risk management

A policy is carried out by the Group in order to 

minimalise the interest and currency risks arising from

normal business activities. The goal of protecting the

Group against the risk that cash flow would ultimately

be negatively influenced by interest and currency 

conversion rate fluctuations in central to this policy.

As of the closing date of the accounting, the Group has

open foreign currency forward transactions in the sum

of USD 2,450,750. Further, there are commercial letters

of credit for USD 63,000.

Credit risk management

This risk includes the losses that could arise if the other

parties should fail to fulfil their contractual obligations.

With regard to normal debtor risks, to protect itself from

these risks the Group makes use of information from

recognised institutions which devote themselves to 

providing credit information.

Value added tax

Payroll tax

Corporate tax

Social insurance premiums

Other
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OBLIGATIONS 

AND GUARANTEES ISSUES NOT APPEARING IN THE BALANCE

Credit provisions

Together with its Dutch group companies, Caldic B.V. has

arranged a credit provision with the ABN"AMRO Bank N.V.

The provisions involve an current account credit of EUR

60,000,000. This is broken down into a basic credit of EUR

40,000,000 and an extra credit of EUR 20,000,000, valid

until January 1, 2007. The interest is the ABN"AMRO Euro

Basic Interest increased with a special annual surcharge of

0.75%. 

The following guarantees have been issued:

To be severally liable for all borrowers;

Pledging all resources, bonds, shares and 

other receivables to ABN"AMRO Bank N.V.;

"Maintaining all financial ratios.

Claims

Various claims have been put forward against Caldic B.V.

and/or its group companies which they are contesting.

Although the outcome of these disputes cannot be 

predicted with certainty, it is assumed - in part on the basis

of sound legal advice obtained - that these will have no

significant adverse influence on the consolidated 

financial position.

Environment

The Group is obligated - and has committed itself - to

cleaning up the environmental contamination present at a

number of business sites in The Netherlands and other

countries The majority of these sites are the property of

the Group. Because estimating the expenditures for 

undoing environmental damage requires a special 

expertise which the Group does not itself have in house,

research by specialists in necessary. This research has not

yet been completed and therefore it is not yet possible to

provide a responsible estimate of the probable costs for

removing the contamination. Thus no provision has

presently been created for environmental commitments

and risks.

Fiscal unit

Caldic B.V. stands at the head of the fiscal unit for 

corporate tax purposes. All associated companies are 

severally liable for the debts with regard to corporate tax

for the fiscal unit as a whole.

Guarantees and sureties

The total of the outstanding guarantees and sureties at the

end of the last financial year, listed separately by currency,

amounts to:

EUR 13,286,419;

THB 40,000,000.

Rental contracts

The annual obligations with regard to various rental 

contracts amounts to EUR 714,170.

Ground lease

The plants of Caldic Europoort B.V. are built on land which

is granted in long-term ground lease by the city of

Rotterdam. The annual ground rent amounts to EUR

1,136,232.

Group liability

Pursuant to Article 403, Title 9, Book 2 of the Civil Code,

Caldic International Beheer B.V. accepts ultimate 

responsibility for liabilities arising from legal transactions

on the part of Caldic Nederland Beheer B.V. and all its

daughter companies.

·
·

· ·
·
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CONSOLIDATED PROFIT AND LOSS ACCOUNTING 2005 

NET TURNOVER

Segregated by operational activity, the turnover is as follows: Segregated by geographic areas, the turnover is as follows:

Europe

Asia

South America

Africa

North America

Australia

Total

2005

€

409.216

15.951

8.446

4.967

922

328

439.830

2004

€

398.743

16.397

5.209

3.552

1.299

338

425.538

OTHER BUSINESS RETURNS

This chiefly involves the receipt of commissions for transactions in which the Group functioned as an intermediary.

BUSINESS COSTS

Personnel costs

Gross wages and salaries

Social insurance

Pension expenses

Other personnel costs

2005

€

28.330.716

6.560.194

2.393.302

2.108.511

39.392.723

2004

€

29.208.935

6.922.956

2.889.226

2.069.763

41.090.880

Distribution

Food

Production

Technology

Total

Internal turnover

2005

€

325.376

42.744

51.872

19.838

439.830

84.509

2004

€

311.971

48.790

43.957

20.820

425.538

89.744

Average number of employees

DEPRECIATION

Tangible fixed assets

Business buildings

Machines and fixtures

Other fixed capital equipment

Book return on assets sold

2005

€

1.554.642

4.468.899

2.772.837

8.796.378

-257.012

8.539.366

2004

€

1.271.527

5.830.346

2.727.915

9.829.788

-2.794

9.826.994

Taxes

The tax in the profit and loss accounting for 2005

amounts to EUR 5,653,738, or 32,9% of the pre-tax

returns. According to Dutch law, the tax rate in 2005 was

31,5%. The higher effective tax rate was caused chiefly by

differing tax rates for branches of the business located in

other countries.

Distribution

Food

Production

Technology

2005

508

72

121

81

782

2004

510

81

119

92

802

DIRECTORS' REMUNERATION

Remuneration paid from incomes to members of the

Board of Directors during the financial year amounted to

EUR 839,693 (2004: EUR 834,503).
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2004 

€

94.635.318

4.067.518

310.970

65.768

4.444.256

99.079.574

ASSETS

Fixed assets

Financial fixed assets

Holdings in group companies

Working assets

Receivables

Group companies

Taxes and social premiums

Other receivables and assets in transit

Total

2005

€

108.220.774

3.545.407

696.114

158.825

4.400.346

112.621.120

2004 

€

38.616.696

8.588.138

3.537.779

6.952.281

5.951.531

63.646.425

23.976.765

9.881.005

1.575.379

35.433.149

99.079.574

LIABILITIES

Capital

Subscribed capital

Share premium reserve

Legally mandated reserves

Other reserves

Results from the financial year

Short-term liabilities

Credit institutions

Group companies

Other debts and liabilities in transit

Total

2005

€

38.616.696

8.588.138

3.494.119

13.068.820

11.540.024

75.307.797

34.582.906

2.452.813

277.604

37.313.323

112.621.120

BBAALLAANNCCEE  AASS  OOFF  DDEECCEEMMBBEERR  3311        2005
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2004 

€

-1.093.672

7.045.203

5.951.531

Results after tax 

Results from holdings

2005

€

-1.924.084

13.464.108

11.540.024

PPRROOFFIITT  AANNDD  LLOOSSSS  AACCCCOOUUNNTTIINNGG        2005
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LOCATION

Rotterdam

Rotterdam

Rotterdam

Rotterdam

Rotterdam

Rotterdam

Zevenbergen

Oudewater

Papendrecht

Düsseldorf, Germany

Rotterdam

Düsseldorf, Germany

Düsseldorf, Germany

Düsseldorf, Germany

Hemiksem, Belgium

Hemiksem, Belgium

Brussels, Belgium

Cournon-d'Auvergne, 

France

Aulnay-Sous-Bois, 

France

Reims, France

Chesterfield, England

Barcelona, Spain

Origgio, Italy

Bangkok, Thailand

COMPANIES

Caldic Nederland 

Beheer B.V.

Caldic International 

Beheer B.V.

Caldic Chemie B.V.

Caldic Nederland B.V.

Caldic Europoort B.V.

Caldic Techniek B.V. 

Caldic Chemie Produktie B.V.

Caldic Ingredients B.V.

Caldic Isolatietechniek B.V.

Caldic Erasmus B.V.

Caldic Deutschland 

Holding GmbH

Caldic Deutschland

Geschäftsführung GmbH

Caldic Deutschland 

GmbH & Co KG

Caldic Deutschland

Chemie B.V.

Caldic Belgium N.V.

Caldic Food N.V.

Caldic Techniek Belgium N.V.

Caldic Centre S.A.S.

Caldic Specialités S.A.S.

Caldic Est S.A.S.

Caldic UK Ltd

Caldic España S.A.

Caldic Italia Srl. 

Caldic Thailand Ltd

·

·

·

·

·

·

·

·

·

·

·

·

·

·

·

·

·

·

·

·

·

·

·

·

GENERAL

The consolidated annual account is part of the 2005 

statement of accounts by Caldic B.V. For those entries in

the balance and profit and loss accounting which follow

that are not provided with further explanation, one is

referred to the explanations for the consolidated balance

and profit and loss accounting.

The figures for 2004 are provided as necessary, in order to

facilitate comparison with 2005.

BASIS FOR VALUATION 

OF ASSETS AND LIABILITIES AND DETERMINING RESULTS 

The bases for valuation of assets and liabilities and 

determining results are the same as for the consolidated

balance and profit and loss accounting. 

PROFIT AND LOSS ACCOUNTING

The corporation conducts its profit and loss accounting

using Article 402, Title 9, Book 2 of the Civil Code, which

permits an abbreviated presentation of corporate profit and

loss accounts.

BALANCE AS OF DECEMBER 31, 2005

FINANCIAL FIXED ASSETS

This involves 100% holdings in Caldic International Beheer

B.V. and Caldic Nederland Beheer B.V., both located in

Rotterdam, and Caldic Erasmus B.V., located in Düsseldorf,

Germany. 

The development of this entry is as follows:

During the fiscal year Cerrutti Holding B.V. merged with

Caldic Nederland B.V. and Vellinga Beheer B.V. merged with

Caldic Ingredients B.V. In addition, Gale & Mount Ltd

merged with Caldic UK Ltd.

LOCATIONS

All of the companies listed below are included in the 

consolidation in accordance with the integral 

consolidation method. Unless otherwise noted these

involve 100% interests.

EEXXPPLLAANNAATTIIOONN  AACCCCOOMMPPAANNYYIINNGG  TTHHEE  AANNNNUUAALL  RREEPPOORRTT        2005

Balance as of January 1 

Results from the fiscal year

Other capital mutations

Balance as of December 31

2004

€

87.634.651

7.045.203

-44.536

94.635.318

2005

€

94.635.318

13.464.108

121.348

108.220.774
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Caldic Erasmus B.V.

Caldic Nederland Beheer B.V.

2004

€

3.978

4.063.540

4.067.518

2005

€

798.441

2.746.966

3.545.407

RECEIVABLES

Group companies

Taxes and social premiums

Sales tax

Corporate tax

2004

€

14.356

296.614

310.970

2005

€

15.374

680.740

696.114

CAPITAL

SUBSCRIBED CAPITAL

LEGALLY MANDATED RESERVES

Reserve, holdings

Balance as of January 1

Realisation revaluation

Balance as of December 31

2004

€

3.537.779

3.581.439

-43.660

3.537.779

2005

€

3.494.119

3.537.779

-43.660

3.494.119

The joint capital amounts to EUR 49,915,823 of which 

EUR 38.616.696 is subscribed and paid up, comprised of:

FACE VALUE       € 45,378            COMMON SHARES;

FACE VALUE       € 38,571,318      CUMULATIVE PREFERREDSHARES.

OTHER RESERVES

Balance as of Jaunty 1

Profit allocation 

preceding financial year

Capital mutations

Cumulative 

preferred dividend paid out

Balance as of December 31

2004

€

12.777.119

6.576.040

-878

-12.400.000

6.952.281

2005

€

6.952.281

5.951.531

165.008

-

13.068.820

In making dividends payable, the 9% dividend on preferred

shares will be paid out first. In the event of liquidation of

the corporation, priority will be given to paying back the

preferred shares as well as any dividend not paid out on

them. The provisions in the corporate statutes with regard

to the face value of shares and share capital  are written in

guilders. Reporting in euros takes place with the 

application of Art. 2:178c para. 1 of the Civil Code.

SHARE PREMIUM RESERVE

As in the previous year, once again this year no mutations

have taken place in this reserve.
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Realisation revaluation reserve

Currency fluctuations in holdings and other

2004

€

43.660

-44.538

-878

2005

€

43.660

121.348

165.008

SHORT-TERM LIABILITIES

Group companies

The cumulative preferred dividend still to be paid out

amounts to EUR 983,225 (2004: EUR 983,225) and is 

calculated as 9% of the cumulative preferred share capital

of EUR 38,571,318, the share premium reserve of 

EUR 8,588,138 plus the cumulative preferred dividend still

to be paid out from preceding years, corrected by the 

dividend from the financial year already paid out. The 

capital mutations can be specified as follows:

Caldic International Beheer B.V.

Clingenbosch Holding B.V.

Eikenbosch Holding B.V.

Caldic Collectie B.V.

Heybroek B.V.

2004

€

9.837.194

43.811

-

-

-

9.881.005

2005

€

249.004

3.176

5.602

10.380

2.184.651

2.452.813

OBLIGATIONS NOT APPEARING IN THE BALANCE

Individual responsibility

Caldic B.V. has declared itself severally responsible for

debts arising from legal transactions by the consolidated

companies in The Netherlands.

Fiscal unit

Together with its daughter companies, Caldic B.V. forms a

fiscal unit for corporate tax. According to the standard

conditions, each of the corporations is severally 

responsible for taxes to be paid by all of the corporations

involved in the fiscal unit.

Rotterdam, May 18, 2006

THE BOARD OF DIRECTORS

J.N.A. van Caldenborgh

A.B. van den Ende

W.J. Lücker

W. Westerhout
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PROVISIONS IN THE 

CORPORATE STATUTES REGARDING PROFIT ALLOCATION

ARTICLE 33

1 Distribution of profit as it is defined in this article occurs

after the completion of the annual account, from which it

appears that it is permissible.

2 First, if it is possible, from the profit which has been

obtained in the most recently completed financial year, nine

percent of their face value will be paid out on cumulative

preferred shares. If the profit obtained in any financial year

is not sufficient to pay out the percentage stated, in the

following years the first sentence of this paragraph and

paragraph 3 will be applied first, after the deficiency is

made up. No further payments will be made on the 

cumulative preferred shares.

3 The profit remaining after the application of paragraph 2

is available for the free disposal of the general meeting. In

the case of a tie in the voting regarding payment or 

reservation of profit, the profit which is the subject of the

proposal will be reserved.

4 The corporation can only make payouts to the 

shareholders and others entitled to the profit subject to 

distribution to the extent that its capital is greater than the

sum of the subscribed capital added to the legally 

mandated reserves.

5 The legally mandated reserves can only be used to pay

off a deficiency to the extent that the law permits.

PROPOSAL FOR PROFIT ALLOCATION

In compliance with Article 33 of the corporate statutes, 

it will be proposed to the general meeting of the 

shareholders that the profit of EUR 11,540,024 be added 

to the general reserves.

SPECIAL STATUTORY RIGHTS

CUMULATIVE PREFERRED SHARES

In making dividends payable, the 9% dividend on 

preferred shares will be paid out first. In the event of 

liquidation of the corporation, priority will be given to 

paying back the preferred shares as well as any dividend

not paid out on them. 

EVENTS AFTER THE BALANCE DATE

As of January 1, 2006, the activities of the export division 

of Caldic Chemie B.V. were transferred to Caldic Nederland

B.V. As of January 1, 2006, Caldic Chemie B.V., with the

remaining activities of the chemical division, was merged

with Caldic Europoort B.V. in a legal fusion, as a result of

which Caldic Chemie B.V. will disappear as a corporation.

Through a change in its corporate charter, 

Caldic Europoort B.V. has taken on the name 

Caldic Chemie B.V.

In February, 2006, Caldic Erasmus B.V. merged with 

Caldic B.V.

OOTTHHEERR  IINNFFOORRMMAATTIIOONN
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INTRODUCTION

We have audited the financial statements which are part of

the annual accounts of Caldic B.V., Rotterdam, for the year

2005 as set out on pages ... to .... These company financial

statements are the responsibility of the company's 

management. Our responsibility is to express an opinion

on these financial statements based on our audit. 

SCOPE

We conducted our audit in accordance with auditing 

standards generally accepted in the Netherlands. Those

standards require that we plan and perform the audit to

obtain reasonable assurance about whether the financial

statements are free of material misstatement. An audit

includes examining, on a test basis, evidence supporting

the amounts and disclosures in the company financial

statements. An audit also includes assessing the 

accounting principles used and significant estimates made

by management, as well as evaluating the overall 

presentation of the financial statements. We believe that

our audit provides a reasonable basis for our opinion.

OPINION

In our opinion, the company financial statements give a

true and fair view of the financial position of the company

as at 31 December 2005 and of the result for the year then

ended in accordance with accounting principles generally

accepted in the Netherlands and also comply with the

financial reporting requirements included in Part 9 of Book

2 of the Netherlands Civil Code. 

Furthermore we have established to the extent of our 

competence that the annual report is consistent with the

financial statements. 

AAUUDDIITTOORRSS''  RREEPPOORRTT

18 May 2006, Rotterdam
KPMG ACCOUNTANTS N.V.

J. BOER RA
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CALDIC B.V.

Blaak 22, 3011 TA Rotterdam

Postbox 21122, 3001 AC Rotterdam

The Netherlands

Tel: 0031 (0)10 4136420

Fax:0031 (0)10 4047458

CALDIC CHEMIE B.V.

Blaak 22, 3011 TA Rotterdam

Postbox 21122, 3001 AC Rotterdam

The Netherlands

Tel: 0031 (0)10 4136420

Fax:0031 (0)10 4047458

CALDIC NEDERLAND B.V.

Blaak 22, 3011TA Rotterdam

Postbox 21122, 3001 AC Rotterdam

The Netherlands

Tel: 0031 (0)10 4136420

Fax:0031 (0)10 4047458

CALDIC CHEMIE PRODUKTIE B.V.

Schansdijk 12, 4761 RH Zevenbergen

Postbox 33, 4760 AA Zevenbergen

The Netherlands

Tel: 0031 (0)168 324550

Fax:0031 (0)168 328275

CALDIC EUROPOORT B.V.

Merwedeweg 20, 3198 LH Rotterdam

Postbox 1239, 3180 AE Rozenbrug

The Netherlands

Tel: 0031(0)181 263355

Fax: 0031(0)181 263391

CALDIC INGREDIENTS B.V.

Elzenweg 5, 3421 TT Oudewater

Postbox 106, 3420 DC Oudewater

The Netherlands

Tel: 0031 (0)348 566666

Fax:0031 (0)348 561376

CALDIC TECHNIEK B.V.

Schuttevaerweg 60, 3044 BB

Rotterdam

Postbox 660, 3000 AR Rotterdam

The Netherlands

Tel: 0031 (0)10 4156622

Fax:0031 (0)10 4378810

CALDIC ISOLATIETECHNIEK B.V.

Noordhoek 33, 3351 LD Papendrecht

Postbox 14, 3350 AA Papendrecht

The Netherlands

Tel: 0031 (0)78 6150044

Fax:0031 (0)78 6154948

CALDIC BELGIUM N.V.

Terlochtweg 1, 2620 Hemiksem

Belgium

Tel: 0031 (0)3 8704811

Fax: 0031(0)3 8704959

CALDIC TECHNIEK BELGIUM N.V.

Tollaan 73, 1932 St. Stevens Woluwe

Belgium

Tel: 0032 (0)2 7204981

Fax: 0032 (0)2 7208101

CALDIC DEUTSCHLAND GMBH & CO

Am Karlshof 10, 40231 Düsseldorf

Postbox 105345, 40044 Düsseldorf

Germany

Tel: 0049 (0)211 73460

Fax: 0049 (0)211 7346209

CALDIC CENTRE SAS

8, Rue de l'Industrie

Postbox 74, 63802 Cournon

d'Auvergne Cedex 

France

Tel: 0033 (0)4 73775577

Fax: 0033 (0)4 73775588

CALDIC EST SAS

34, Rue Emile Druart, Colbert 51100

Reims

Postbox 2722, 51056 Reims Cedex

France

Tel: 0033 (0) 3 26093433

Fax: 0033 (0) 3 26091254

CALDIC SPECIALITÉS SAS

Centre d’Affaires Paris-Nord

Immeuble Ampère - 183 Avenue

Descartes

93153 Le Blanc Mesnil Cedex

France

Tel.: 0033 (0)1 49393500

Fax: 0033 (0)1 49393544

CALDIC ITALIA SRL.

Via Saronnino 5, 21040 Origgio (VA)

Italy

Tel: 00390 2 963901

Fax: 00390 2 96732625

CALDIC ESPAÑA S.A.

Llobateras 23, Pol.Ind.Santiga

08210 Barbera del Vallès, Barcelona

Spain

Tel: 0034 93 7192562

Fax: 0034 93 7191771

CALDIC THAILAND LTD.

3rd Floor P&O Building

7/4 Bush Lane, New Road

Bangrak, Bangkok 10500

Thailand

Tel: 0066 (0)2 2348918

Fax: 0066 (0)2 2671484

CALDIC UK LTD.

Stainsby Close

Holmewood Industrial Estate

Chesterfield, Derbyshire S42 5UG

Great Britain

Tel: 0044 1246 854111

Fax: 0044 1246 856222

CCAALLDDIICC  WWOORRLLDDWWIIDDEE


