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Ledelsesberetning
Management’s Review

Hovedaktivitet Primary activity

Selskabets aktivitet bestdar i engrossalg af The company's activity consists of wholesale sales
papirprodukter samt afledte og beslegtede of paper products and derivatives and related
produkter heraf samt heraf beslaegtet virksomhed. products, and its related activities.

Udviklingen i aktiviteter og skonomiske forhold Development in activities and finances

Selskabet aktivitet er under afvikling. The company is closing down the activities.

Begivenheder efter regnskabsarets afslutning Events after the balance sheet date

Der er efter regnskabsérets afslutning ikke No event have occurred after the balance sheet date
indtruffet begivenheder, som vasentligt vil kunne to this date, which would materially influence the
pavirke selskabets finansielle stilling. Company’s financial position.




Ledelsespategning

Management’s Statement

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for 2016 for Antalis 2000
AJS.

Arsrapporten er aflagt i overensstemmelse med
Arsregnskabsloven,

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver og passiver
og finansielle stilling pr. 31, december 2016 samt
resultatet af selskabets aktiviteter for 2016.

Det er endvidere vores opfattelse, at
ledelsesberetningen  indeholder en retvisende
redegerelse for udviklingen i selskabets aktiviteter
og wokonomiske forhold, &rets resultat og af
selskabets  finansielle  stilling.  Arsrapporten
indstilles til generalforsamlingens godkendelse.

Selskabet har i henhold til arsregnskabslovens §
135, stk. 1 fravalgt rovision af arsrapporten for
2016.

Det skal hermed erkleeres at selskabet overholder
betingelserne herfor.

Valby, den 31. maj 2017
Valby, 31st of May 2017

Direktion
Executive Board

Steen Leetmaa Murmann

Bestyrelse
SupervisopyyBoard

/)

Robert Charlton Frankland

The Board and Management have today considered
and approved the annual report for Antalis 2000
AlS.

The annual report has been prepared in accordance
with the Statements Act.

It is our view that the financial statements show a
true picture of the company’s assets, liabilities and
financial position as of December 31% 2016 as well
as the result achieved through the company’s
activities for 2016.

It is our view that the management report includes
an accurate evaluation of the developments in the
company’s activities and economic conditions, the
annual net profit and of the company’s financial
position, The annual report will be presented for
General Assembly approval,

In accordance with the Danish Financial
Statements Act, section 135 (1) the Company has
declined from audit of the Annual Report 2016.

The management can declare that the presumptions
for the decline have been obeyed.

Steen Leetmaa Murmann




Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Antalis 2000 A/S for 2016 er
udarbejdet i overensstemmelse med den danske
drsregnskabslovs bestemmelser for regnskabsklasse
B - virksomheder.

Arsrapporten udarbejdes med samme
regnskabspraksis som sidste ir. De vasentligste
elementer er beskrevet nedenfor,

Generelt om indregning og méiling

I resultatopgaerelsen indregnes indtzgter 1 takt med,
at de indtjenes, herunder veerdireguleringer af

finansielle aktiver og forpligtelser. I
resultatopgerelsen  indregnes  ligeledes  alle
omkostninger,  herunder  afskrivninger og
nedskrivninger.

Aktiver indregnes 1 Dbalancen, nir det er

sandsynligt, at fremtidige skonomiske fordele vil
tilflyde selskabet, og aktivets vardi kan maéles
palideligt.

Forpligtelser indregnes i balancen, nér det er
sandsynligt, at fremtidige ekonomiske fordele vil
fragd selskabet, og forpligtelsens verdi kan méles
pélideligt.

Ved forste indregning madles aktiver og
forpligtelser til kostpris. Efterfelgende males
aktiver og forpligtelser som beskrevet nedenfor,
Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer inden
arsrapporten aflaegges, og som be- eller afkraefter
forhold der eksisterede pa balancedagen.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen
mellem kostpris og nominelt belab.

Basis of preparation

The Annual Report of Antalis 2000 A/S for 2016
has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B.

The Annual Report was prepared on a basis
consistent with last year. The most significant
accounting policies are summarised below.

Recoguition and measurement

As well as adjustments of financial assets and
liabilities, income is recognized in the income
statement as eamed. Furthermore, all costs,
including  depreciation,  amortization  and
impairment losses, are recognized in the income
statement.

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

Liabilities are recognized in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the
lability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement after initial
recognition is effected as described below for each
item. Anticipated losses and risks that arise before
the time of presentation of the annual report and
that confirm or invalidate affairs and conditions
existing at the balance sheet date are considered at
recognition and measurement.

Certain financial assets and liabilities are measured
at cost, whereby a constant effective interest rate is
recognized for the term. Amortized cost is
calculated as original cost less any installments and
plus or minus the accumulated amortization of the
difference between cost and nominal amount.




Resultatopgerelsen

Nettoomsztning

Nettoomsztningen ved salg af handelsvarer
indregnes i resultatopgerelsen, sédfremt levering og
risikoovergang til keber har fundet sted inden arets
udgang.

Nettoomseetningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.

Andre driftsindtaegter og -omkostninger

Andre driftsindtagter og —omkostninger indeholder
regnskabsposter af sekundar karakter 1 forhold til
virksomhedens hovedaktivitet.

Andre eksterne omKkostninger

Andre eksterne omkostninger omfatter
omkostninger til distribution, salg, reklame,
administration, lokaler, tab p& debitorer,

operationelle leasingomkostninger mv.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer
regnskabséret.  Finansielle  poster  omfatter
renteindteegter og —omkostninger, finansielle
omkostning ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrerende
verdipapirer, gald og transaktioner i fremmed
valuta, amortisering af realkreditlin samt tilleeg og
godtgerelse under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestir af &rets aktuelle skat og
forskydning 1 udskudt skat, indregnes i
resultatopgerelsen med den del, der kan henferes til
arets resultat, og direkte pé egenkapitalen med den
del, der kan henfares til posteringer direkte pa
egenkapitalen

Income Statement

Revenue

Revenue from the sale of goods for resale is
recognised in the income statement provided that
delivery and transfer of risk have been made to the
purchaser by year end.

Revenue is recognised net of VAT, duties and sales
discounts.

Other operating income and expenses

Other operating income and expenses comprise
items of a secondary nature to the Company’s
primary activities.

Other external expenses

Other external expenses comprise expenses for
distribution, sales, advertising, administration,
office, premises, trade losses, operating lease
expenses, efc,

Net financials

Net financials are recognized in the income
statement by the amounts attributable to the
financial year. These items comprise interest
income and expenses, financial expenses from
finance lease, realized and unrealized capital gains
and losses on securities, debt and transactions in
foreign  currencies, mortgage  amortization
premium, as well as tax surcharges and repayments
on accordance with the Danish Tax Prepayment
Scheme.

Income taxes and deferred taxes

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




Balance

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der
sedvanligvis svarer til nominel veerdi. Verdien
reduceres med nedskrivning til imedepéelse af
forventet tab.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet skat
af drets skattepligtige indkomst reguleret for skat af
tidligere &rs skattepligtige indkomster samt for
betalte acontoskatter.

Uskudt skat méles efier den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemessig veerdi af aktiver
og forpligtelser. I de tilfeelde, f.eks. vedrerende
aktier, hvor opgarelse af skattevaerdien kan
foretages efter alternative beskatningsregler, méles
udskudt skat pad grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af
forpligtelsen.

Udskudt skatteaktiver, herunder skatteveerdien af
fremforelsesberettiget skattemeessigt underskud,
méles til den verdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i
udskudte  skatteforpligtelser indenfor samme
juridiske  skatteenhed.  Eventuelle udskudte
nettoskatteaktiver méles til nettorealisationsveerdi.

Udskudt skat males pd grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, ndr den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat som
folge af endringer i skattesatser indregnes i
resultatopgerelsen. For indeverende &r er anvendt
en skattesats pd 22 %.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved
laneoptagelse til det modtagne provenn efter
fradrag af afholdte transaktionsomkostninger. I
Efterfolgende perioder maéles de finansielle
forpligtelser til amortiseret kostpris svarende til den
kapitaliserede veerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem
provenuet og den nominelle vaerdi indregnes i
resultatopgerelsen over ldneperioden.

Prioritetsgaeld er séledes maélt til amortiseret

Balance Sheet

Receivables

Receivables are measured at amortised cost,
usually equalling nominal value. The value is
reduced by provisions for bad debis.

Income taxes and deferred taxes

Current tax liabilities and current tax receivable are
recognized in the balance sheet as tax calculated on
the year’s taxable income adjusted for tax on
previous years’ taxable income as well as
prepayments.

Deferred tax is measured using the liability method
on all temporary differences between the carrying
amount and tax-based value of the assets and
liabilities. IN cases for instance concerning assets
when a calculation of the tax-based value is to be
performed in accordance with alternative tax rules,
deferred tax is measured on the basis of the planned
use of the asset or settlement of the liability.

Deferred tax assets, including the tax-based value if
the carry-forward tax loss, are measured at the
estimated realizable value of the asset, either by
elimination of tax on future profits or by setting
odd against deferred tax assets within one legal tax
entity. Any deferred net tax assets are measured at
net realizable value,

Deferred tax is measured on the basis of the tax
rules and rates, which under the legislation at the
balance sheet date is in force, when the deferred tax
is expected to be generated as current tax. Change
in deferred tax as a consequence of changes in tax
rates is recognized in the income statement. This
year a tax rate of 22 % has been used.

Liabilities other than provisions

Financial liabilities are recognized at borrowing by
the proceeds received less transaction costs
incurred. Subsequently, the financial liabilities are
measured at amortized cost corresponding to
market capitalization by application of the effective
interest rate in order for the difference between the
proceeds and the nominal value to be recognized
on the income statement over the term of the loan.

Mortgage debt is measured at amortised cost,
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kostpris, der for kontanilén svarer til lanets
restgeeld. For obligationsldn svarer amortiseret
kostpris til en restgeld beregnet som lanets
underliggende kontantvardi pé
laneoptagelsestidspunktet reguleret med en over
afdragstiden foretaget afskrivning af lanets
kursregulering pa optagelsestidspunkt.

Gald i1 evrigt er malt til amortiseret kostpris
svarende til nominel vardi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer, der
opstir mellem transaktionsdagens kurs og kursen
pd betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutapositioner anses
for sikring af fremtidige pengestremme, indregnes
vaerdireguleringerne direkte pé egenkapitalen.

Tilgodehavender, geeld og andre monetere poster i
fremmed wvaluta som ikke er afregnet péa
balancedagen, males til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen
pé tidspunktet for tilgodehavendets eller geldens
opstden indregnes 1 resultatopgerelsen under
finansielle indtaegter og omkostninger.

which in relation to cash loans corresponds to the
loan outstanding. For bond loans, amortised cost
corresponds to the loan outstanding calculated as
the underlying cash value of the loan at the time of
borrowing adjusted for amortisation the currency
regulation at the time of the borrowing.

Liabilities other than provisions are measured at
amortized cost, which corresponds to nominal
value.

Foreign currency translation

Transactions denominated in foreign currencies are
translated using the exchange rate at the transaction
date. Exchange differences between the rate at the
transaction date and the one in effect at the
payment date are recognized in the income
statement in net financials. If positions in foreign
currencies are considered hedging of future cash
flows, the value adjustments are taken directly to
equity.

Receivables, payables and other monetary items
denominated in foreign currencies that have not
been seftled at the balance sheet date are measured
using the exchange rate at the balance sheet date.
Differences between the rate at the balance sheet
date and the one in effect at the time when the
receivable or payable arose are recognized in net
financials.




Resultatopgerelse 1. januar - 31. december 2016

Note 2016 2015
DKK DKK

Andre eksterne omkostninger 0 -300
Other external expenses

Bruttoresultat 0 -300
Gross profit
Andre driftsindtegter 0 0
Other revenue
Driftsresultat 0 -300
Operating profit/loss

1 Finansielle indtegter, mv. 0 1
Financial income

2 Finansielle omkostninger m.v. -670 -958

Financial expenses

Resultat for skat -670 -1.257
Profit/(loss) before tax
Skat af arets resultat 0 0

Tax on profit/(loss) for the year

Arets resultat -670 -1.257
Net profit/(loss) for the year

Forslag til resultatdisponering:
Proposed distribution of profit(loss):

Arets resultat -670 -1.257

et projiy/(10ss) jor tne year

Overfort til nzeste ar -670 -1.257
Retained earnings




Note

Balance 31. december 2016

Aktiver
Assels
OMSATNINGSAKTIVER
CURRENT ASSETS
Tilgodehavender
Receivables

Tilgodehavender fra salg

Tilgodehavender fra tilknyttede virksomheder
Trade receivables

Andre tilgodehavender

Other receivables

Lalt
Total

Likvide beholdninger
Cash at bank and in hand

Oms=tningsaktiver i alt
Total current assets

AKTIVER IALT
TOTAL ASSETS

2016 2015

DKK DKK
0 0
237.271 0
0 0
237.271 0
0 237.941
237.271 237.941
237.271 237.941




Note

3

Passiver
Liabilites and equity

EGENKAPITAL
EQUITY
Selskabskapital

Share capital

Overkurs ved emission
Share premium
Overfort til naeste ar
Retained earnings

Egenkapital i alt
Total equity

KORTFRISTEDE GALDSFORPLIGTELSER
SHORT-TERM DEBT

Leveranderer af varer og tjensteydelser

Trade payables

Anden geeld

Other payables

Kortfristede geeldsforpligtelser i alt
Short-term liabilities other than provisions

PASSIVERTALT
TOTAL EQUITY AND LIABILITIES

Koncernforhold
Group matters
Neertstdende parter og ejerforhold

Related parties and ovnership

2016 2015
DKK DKK
2.001.000 2.001.000
6.099.000 6.099.000
-7.862.729 -7.862.059
237.271 237.941
0 0
0 0
0 0
237.271 237.941
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A shares 20,010 of nominel 100 DKK

Notes to the Annual Report 2016 2015
DKK DKK
Finansielle indtagter
Financial income
Andre finansielle indtagter 0 1
Other interest received
0 1
Finansielle omkostninger m.v.
Financial expenses
Andre finansielle udgifter -670 -958
Other interest expenses
(670) 0
Egenkapital
Equity
Forslag til
Kapital- arets resultat-
forhajelse Tilskud fordelning
Changes in Proposed dis-
share tribution of P/L
1/12016 capital Contribution Jfor the year 31/12 2016
Aktiekapital 2.001.000 0 0 2.001.000
Share capital
Overkurs ved emission 6.099.000 0 0 6.099.000
Share premium account
Overfort resultat -7.862.059 0 0 -670 -7.862.729
Retained P/L
I alt 237.941 0 0 -670 237.271
2016 2015
DKK DKK
Aktiekapitalen er fordelt saledes
The share capital is distributed as follows
A-aktier, 20.010. stk & nom. 100 kr. 2.001.000 2.001.600
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4  Koncernforhold

Group matters

Selskabets umiddelbare moderselskab, der udarbejder koncernregnskab, hvori selskabet indgar
som dattervirksomhed, er Antalis International SAS, Frankrig og selskabets ultimative
moderselskab, der udarbejder koncernregnskab, hvori selskabet indgér som dattervirksomhed
er Sequana S.A.

The Company’s immediate parent company, which prepares consolidated Annual Report in
which the Company is incorporated as a subsidiary, is Antalis International SAS, France and
the Company’s ultimate parent company, which prepares consolidated Annual Report in which
the Company is incorporated as a subsidiary, is Sequana S.A.

Koncernregnskaberne for de udenlandske moderselskaber kan rekvireres pa folgende adresse:

The consolidated Annual Reports of the foreign parent companies can be ordered at the
Jfollowing address:

Sequana S.A., 8 rue de Seine, 92517 Boulogne Billancourt, France
Sequana S. 4, 8 rue de Seine, 92517 Boulogne Billancourt, France

5 Nerstdende parter og ejerforhold
Related parties and ownership

Antalis 2000 A/S nzrstaende parter omfatter felgende:
Antalis 20000 A/S's related parties comprise the following:

Bestemmende indflydelse
Controlling influence:

Antalis International SAS, der er hovedaktionzr
Antalis International SAS, who is majority shareholder

Ejerforhold
Ownership

Aktiekapitalen ejes 100% af
The share capital is 100 pet. owned by:

Antalis International SAS

8 Rue de Seine

92517 Boulogne Billancourt
France




