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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Peterson
Packaging A/S for regnskabséaret 1. januar -
31. december 2017.

Arsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2017 samt af resultatet af selskabets aktivite-
ter og pengestramme for regnskabsaret 1.
januar - 31. december 2017.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redeggrelse for udviklingen i selskabets
aktiviteter og gkonomiske forhold, arets
resultat og for selskabets finansielle stilling.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Randers, den 11. juni 2018
Randers, 11 June 2018
Direktion:/Executive Board:

Dan Johannessen
adm. direktgr/ceo

Bestyrelse/Board of Directors:

Peterson Packaging A/S

Arsrapport 2017
Annual report 2017

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Peterson Packaging A/S
for the financial year 1 January - 31 December
2017.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2017 and of the
results of the Company's operations and cash
flows for the financial year 1 January - 31
December 2017.

Further, in our opinion, the Management's
review gives a fair review of the development
in the Company's operations and financial
matters and the results of the Company's
operations and financial position.

We recommend that the annual report be
approved at the annual general meeting.

Pierre Macharis
formand/chairman

Dirk Ockerman
neestforman d/deputy chairman

Dan Johannessen

Marc Sievers
medarbejdervalgt/statt

representative representative

Lone Michelsen
medarbejdervalgt/statt
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Peterson Packaging A/S

Konklusion

Vi har revideret arsregnskabet for Peterson
Packaging A/S for regnskabséaret 1. januar -

31. december 2017, der omfatter resultatopge-
relse, balance, egenkapitalopggrelse, penge-
strgmsopggrelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2017 samt af resultatet af selskabets aktivite-
ter og pengestramme for regnskabsaret 1.
januar - 31. december 2017 i overensstemmel-
se med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er nzermere beskrevet i revi-
sionspategningens afsnit "Revisors ansvar for
revisionen af arsregnskabet”. Det er vores
opfattelse, at det opnaede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

Vi er uafhaengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med &rsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.
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To the shareholders of Peterson Packaging
A/S

Opinion

We have audited the financial statements of
Peterson Packaging A/S for the financial year
1 January - 31 December 2017, which
comprise income statement, balance sheet,
statement of changes in equity, cash flow
statement and notes, including accounting
policies. The financial statements are prepared
in accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2017 and of the
results of the Company's operations as well as
the cash flows for the financial year 1 January
- 31 December 2017 in accordance with the
Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section
of our report. We believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these rules and requirements.

Management's responsibilities for the
financial statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control as
Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at ggre
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdeekke veesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som falge af besvigelser
eller fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne treef-
fer pa grundlag af &rsregnskabet.

Som led i en revision, der udfares i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstreekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved veesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseettelse af intern
kontrol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but
to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance as to whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of the financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise
professional judgement and maintain
professional scepticism throughout the audit.
We also:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement
resulting from fraud is higher than for one
resulting from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations or the override of
internal control.
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Independent auditor's report

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmeessige skgn
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er veesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gare
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusion er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning. Frem-
tidige begivenheder eller forhold kan dog
medfgre, at selskabet ikke lzengere kan
fortseette driften.

Tager vi stilling til den samlede preesenta-
tion, struktur og indhold af &rsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sddan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.
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Obtain an understanding of internal
control relevant to the audit 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 Company's
internal control.

Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company's ability
to continue as a going concern. If we
conclude that a material uncertainty
exists, we are required to draw attention in
our auditor's report to the related
disclosures in the financial statements or,
if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up to
the date of our auditor's report. However,
future events or conditions may cause the
Company to cease to continue as a going
concern.

Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that
gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.
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Independent auditor's report

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med ars-
regnskabet eller vores viden opnaet ved revisio-
nen eller pa anden made synes at indeholde
veaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til &rsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlinfor-
mation i ledelsesberetningen.

Aarhus, den 11. juni 2018
Aarhus, 11 June 2018

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Lone Ngrgaard Eskildsen

statsautoriseret revisor
State Authorised Public Accountant

MNE-Nr./MNe no.: mne32085

Peterson Packaging A/S

Arsrapport 2017
Annual report 2017

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so,
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of the Management's
review.



EY
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Management's review

Oplysninger om selskabet
Company details

Navn/name
Adresse, postnr., by/address, Postal code, City

CVR-Nr./cvr no.

Hjemstedskommune/registered office
Regnskabsar/Financial year

Telefax/relefax

Bestyrelse/soard of birectors

Direktion/executive Board

Revision/auditors

Bankforbindelse/sankers
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Peterson Packaging A/S
Mirabellevej 16, 8930 Randers Ng

41539518
Randers Kommune
1. januar - 31. december/i January - 31 December

+45 87 10 48 00

Pierre Macharis, formand/chairman

Dirk Ockerman, naestformand/deputy chairman
Dan Johannessen

Marc Sievers, medarbejdervalgt/staf representative
Lone Michelsen, medarbejdervalgtstaff representative

Dan Johannessen, adm. direktgr/ceo

Ernst & Young Godkendt Revisionspartnerselskab
Veerkmestergade 25, Postboks 330, 8100 Aarhus C

DnB
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Management's review

Hoved- og nggletal
Financial highlights
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| DKK'000 2017 2016 2015 2014 2013
Hovedtal
Key figures
Nettoomseetning 275.504 279.436 280.271 303.608 300.798
Revenue
Bruttoresultat 59.709 72.017 55.795 40.404 70.008
Gross margin
Resultat af ordinaer primeer drift 454 18.466 7.897 -12.187 21.092
Operating profit/loss
Resultat af finansielle poster -381 -1.369 -3.459 -1.108 -57
Net financials
Arets resultat -2.527 34.728 4.438 1.771 21.035
Profit/loss for the year
Balancesum 178.690 124.809 154.374 168.399 164.478
Total assets
Egenkapital 66.650 69.177 34.449 30.011 28.240
Equity
Pengestrgmme fra driftsaktiviteten -5.161 24.009 41.661 -41.494 20.737
Cash flows from operating activities
Pengestrgmme til investerings-
aktiviteten -48.947 7.276 -6.364 24.589 -12.950
Net cash flows from investing activities
Investering i materielle anlaegsaktiver -45.172 -3.046 7.363 4.757 12.950
Investment in property, plant and equipment
Pengestrgmme fra finansierings-
aktiviteten 3.772 -38.499 -35.583 556 2.939
Cash flows from financing activities
Nggletal
Financial ratios
Overskudsgrad 0,2% 7,1% 2,8% -4,0 % 7,0%
Operating margin
Bruttomargin 21,7 % 25,8 % 19,9 % 13,3 % 23,3 %
Gross margin
Afkastningsgrad 0,3% 13,2% 4,9 % -7,3% 14,1 %
Return on assets
Soliditetsgrad 37,3% 55,4 % 22,3 % 17,8 % 17,2%
Equity ratio
Gennemsnitligt antal fuldtidsbe-
skeeftigede 174 165 170 192 172
Average number of employees

Der henvises til definitioner og begreber under

anvendt regnskabspraksis

For terms and definitions, please see the
accounting policies.
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Management's review

Virksomhedens veesentligste aktiviteter

Hovedaktiviteten for Peterson Packaging A/S
bestar af produktion og salg af
bglgepapemballage. Virksomheden fungerer
som indkgbsenhed for Peterson Holding AS.

Afsaetningen fordeler sig p& mange forskellige
brancher inden for dansk industri, hvor de
vaesentligste er fgdevareindustrien,
mgbelindustrien, metalindustrien og
papirindustrien.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens omseetning i 2017 udger
275.504 t.kr. mod 279.436 t.kr. sidste ar.
Resultatopggrelsen for 2017 udviser et under-
skud pé 2.527 t.kr. mod et overskud pa
34.728 t.kr. sidste ar, og virksomhedens
balance pr. 31. december 2017 udviser en
egenkapital pd 66.650 t.kr.

Forventningerne til resultat for skat i 2017 var
10-20 % under realiseret resultat i 2016 pa
18.332 t.kr. Resultat far skat i 2017 er pa 73
t.kr.

Priserne pa selskabets ravarer er steget
betydeligt igennem 2017. Dette har haft en
negativ indflydelse pa selskabets indtjening,
idet det ikke har vaeret muligt at videresende
prisstigningerne i samme takt til kunderne.
Stigningen pa ravarerne er fortsat ind i 2018
og ravarepriserne er nu pa det hgjeste niveau i
mange ar.

Selskabet har i 2017 foretaget betydelige
investeringer i nyt produktionsudstyr og IT.
Investeringerne har medfgrt ggede
omkostninger i forbindelse med
implementeringen. Dette har betydet, at
forventningerne til resultat ikke er indfriet, og
resultatet for 2017 anses for ikke-
tilfredsstillende.

Videnressourcer

Det er af afggrende betydning for Peterson
Packagings fortsatte udvikling at tiltreekke og
fastholde kvalificerede medarbejdere.

Samtidig er det vaesentligt, at Peterson
Packaging arbejder som og er kendt for at veere
en ansvarlig virksomhed, der tager sikkerheden
for den enkelte medarbejder alvorligt. Vi
arbejder lgbende pa at forbedre sikkerheden til
gavn for alle medarbejdere.
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Business review

The Company's main activities are to produce
and sell corrugated board packaging. The
Company acts as procurement entity for
Peterson Holding AS

The Company's revenue stems from many
different sectors in Danish industry, including
the food, furniture, metal and paper sectors.

Financial review

In 2017, the Company's revenue amounted to
DKK 275,504 thousand against DKK 279,436
thousand last year. . The income statement for
2017 shows a loss of DKK 2,527 thousand
against a profit of DKK 34,728 thousand last
year, and the balance sheet at 31 December
2017 shows equity of DKK 66,650 thousand.

Expectations of profit before tax in 2017 was
10-20% below the realised results of operation
in 2016 totalling DKK 18,332 thousand.
Profit/loss before tax in 2017 of DKK 73
thousand.

The prices on the Company’s raw materials
increased considerably in 2017, which has had
a negative impact on the Company’s earnings
as it has not been possible to transfer the price
increases to the customers at the same speed.
The increase in raw material prices continued
in 2018, and the prices have now reached the
highest level for the past many years.

In 2017, the Company made heavy
investments in new production equipment and
IT. The investments implied increased costs in
connection with the implementation which is
why expectations of the financial performance
have not been met, and the financial
performance for 2017 is considered not
satisfactory.

Knowledge resources

It is essential to the Company's continued
development to attract and retain qualified
staff.

Further, it is important to the Company to
operate - and be known - as a responible
business which takes each individual's safety
serious. We are making an ongoing effort to
improve safety in the business to the benefit of
all our employees.
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Pavirkning af det eksterne miljg

Peterson Packaging arbejder til stadighed for
at forbedre alle miljgpavirkninger. Vores politik
er at tilfredsstille vores kunder pa en méade, der
garanterer en baeredygtig, miljgmaessigt
forenelig produktion i harmoni med det globale
milja.

Begivenheder efter balancedagen

Efter regnskabsarets afslutning er en af
selskabets starste kunder gaet konkurs.
Konkursen forventes at medfare et tab pa
8.516 t.kr. Konkursen var ikke ventet, og der
har ikke veeret indikationer pa risiko herfor pa
balancedagen, hvorfor dette anses som en
ikke-regulerende begivenhed, og tabet vil
derfor pavirke resultatet for 2018. Selskabet
har efterfglgende tilpasset kapaciteten i
forhold til den mistede volumen.

Forventet udvikling

Investeringerne i produktionsudstyr og IT
fortseetter i 2018. Tab pa debitorer samt de
stadigt stigende ravarepriser vil betyde, at
selskabet i 2018 forventer et negativt resultat.
Med de store investeringer selskabet har
foretaget og forventer at foretage i 2018
forventes et positivt resultat i 2019.
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Impact on the external environment

Peterson Packaging is continuously working on
improving its environmental impact. Our policy
is to satisfy our customers in a way that
guarantees a sustainable and environment-
friendly production in harmony with the global
environment.

Events after the balance sheet date

After the financial year end, one of the
Company’s largest customers went bankrupt.
The bankruptcy is expected to imply a loss of
DKK 8,516 thousand. The bankruptcy was not
expected, and there were no indications of any
risk thereof at the balance sheet date, and
therefore, the event is deemed a non-adjusting
subsequent event, and consequently, the loss
will not affect the profit/loss for 2018. The
Company has subsequently made capacity
adjustments to adjust to the lost volume.

Outlook

Investments in production equipment and IT
will continue in 2018. Bad debt losses and the
continued increase in raw material prices imply
that the Company expects to report negative
results of operation in 2018. Considering the
heavy investments, which the Company has
made and expects to make in 2018, the
Company expects to report positive results of
operation in 2019.

10
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopgarelse
Income statement

Note
Note  DKK'000

Nettoomsaetning
Revenue

10 Produktionsomkostninger
Production costs
Bruttoresultat
Gross margin

10 Distributionsomkostninger
Distribution costs

10 Administrationsomkostninger
Administrative expenses
Resultat af primeer drift
Operating profit
Andre driftsindteegter
Other operating income
Andre driftsomkostninger
Other operating expenses
Resultat fgr finansielle poster
Profit before net financials

3 Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat fgr skat
Profit before tax
4 Skat af arets resultat
Tax for the year
Arets resultat
Profit/loss for the year

Peterson Packaging A/S
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2017 2016
275.504 279.436
-215.795 -207.419
59.709 72.017
-20.000 -16.840
-39.255 -36.711
454 18.466

0] 1.285

0] -50

454 19.701

428 991
-809 -2.360

73 18.332
-2.600 16.396
-2.527 34.728
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK'000

AKTIVER

ASSETS

Anleegsaktiver

Fixed assets

Immaterielle anleegsaktiver
Intangible assets

Feerdiggjorte udviklingsprojekter
Completed development projects

Materielle anleegsaktiver

Property, plant and equipment
Produktionsanleeg og maskiner

Plant and machinery

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Materielle anleegsaktiver under udfgrelse
Property, plant and equipment in progress

Anlzaegsaktiver i alt
Total fixed assets

Omseetningsaktiver

Non-fixed assets

Varebeholdninger

Inventories

Révarer og hjeelpematerialer

Raw materials and consumables

Varer under fremstilling

Work in progress

Fremstillede feerdigvarer og handelsvarer
Finished goods and goods for resale

transport
to be carried forward

Peterson Packaging A/S
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2017 2016
3.773 0]
3.773 0]

20.836 24.412
3.365 1.942
1.649 0]

40.539 0]

66.389 26.354

70.162 26.354
9.787 7.008

198 952
9.649 7.729

19.634 15.689

19.634 15.689
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance (fortsat)
Balance sheet (continued)

Note
Note  DKK'000

transport
brought forward

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities

9 Udskudte skatteaktiver
Deferred tax assets
Tilgodehavende selskabsskat
Income taxes receivable
Andre tilgodehavender
Other receivables

7 Periodeafgraensningsposter
Deferred income

Likvide beholdninger
Cash

Omseetningsaktiver i alt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS

Peterson Packaging A/S
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2017 2016
19.634 15.689
66.459 59.756

2.571 1.358
12.136 15.536
821 0]
6.499 4.962
399 1.140
88.885 82.752
9 14
108.528 98.455
178.690 124.809
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

11
12
13

DKK'000

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Selskabskapital

Share capital

Reserve for udviklings-omkostninger
Reserve for development costs
Overfart resultat
Retained earnings
Egenkapital i alt

Total equity

Hensatte forpligtelser

Provisions

Henseettelser til pensioner og lignende forpligtelser
Provisions for pensions and similar liabilities

Hensatte forpligtelser i alt
Total provisions

Geeldsforpligtelser

Liabilities other than provisions

Kortfristede geeldsforpligtelser

Current liabilities other than provisions
Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group entities

Anden geeld

Other payables

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Begivenheder efter balancedagen

Events after the balance sheet date

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Sikkerhedsstillelser

Collateral

Neertstdende parter

Related parties

Peterson Packaging A/S
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2017 2016
1.000 1.000
2.943 0]

62.707 68.177
66.650 69.177
1.932 2.253
1.932 2.253
20.505 19.129
73.341 18.026
16.262 16.224
110.108 53.379
110.108 53.379
178.690 124.809
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Egenkapitalopggrelse
Statement of changes in equity

Note
Note  DKK'000

Egenkapital
1. januar 2017
Equity at 1 January 2017
14 Overfgrt via resultatdis-
ponering
Transfer, see "Appropriation of
profit/loss™

Egenkapital
31. december 2017
Equity at 31 December 2017

Reserve for
udviklings-
omkostninger

Peterson Packaging A/S
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Selskabskapital Reserve for ~ Overfgrt resultat lalt
Share capital  development costs Retained earnings Total
1.000 0 68.177 69.177

0 2.943 -5.470 -2.527

1.000 2.943 62.707 66.650
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Financial statements 1 January - 31 December

Pengestmmsopgﬂrelse
Cash flow statement

Note
Note  DKK'000 2017 2016

Arets resultat -2.527 34.728
Profit/loss for the year

15 Reguleringer 7.799 -11.718
Adjustments
Pengestreamme fra primzer drift for eendring i driftskapital
Cash generated from operations (operating activities) before changes in 5.272 23.010

working capital

16 Andring i driftskapital -10.031 1.508
Changes in working capital
Pengestreamme fra primeer drift -4.759 24.518
Cash generated from operations (operating activities)
Renteindbetalinger m.v. 428 991
Interest received, etc.
Renteudbetalinger m.v. -809 -2.360
Interest paid, etc.
Betalt selskabsskat -21 860
Corporation taxes paid
Pengestrgmme fra driftsaktivitet -5.161 24.009
Cash flows from operating activities
Kgb af immaterielle anlaegsaktiver -3.775 0
Additions of intangible assets
Kgb af materielle anlaegsaktiver -45.172 -3.046
Additions of property, plant and equipment
Salg af materielle anlaegsaktiver 0 10.322
Disposals of property, plant and equipment
Pengestrgmme til investeringsaktivitet -48.947 7.276
Cash flows to investing activities
Afdrag pa geeld til kreditinstitutter 0 -50.039
Repayments, debt to credit institutions
Koncernmellemveerende 3.772 11.540
Intercompany accounts
Pengestrgmme fra finansieringsaktivitet 3.772 -38.499
Cash flows from financing activities
Arets pengestrgm -50.336 -7.214
Net cash flow
Likvider 1. januar -12.294 -5.080
Cash and cash equivalents at 1 January

17 Likvider 31. december -62.630 -12.294

Cash and cash equivalents at 31 December
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Peterson Packaging A/S for
2017 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for mellemsto-
re klasse C-virksomheder.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopggrelsen som en
finansiel post.

Tilgodehavender, geeld og andre monetaere pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopggrelsen under finansielle ind-
teegter og omkostninger.

Resultatopggrelsen

Nettoomsaetning

Indtaegter fra salg af handelsvarer og feerdigva-
rer indregnes i nettoomsaetningen, nar over-
gang af de veaesentligste fordele og risici til ka-
ber har fundet sted, indtaegten kan opgares pa-
lideligt og betaling forventes modtaget. Tids-
punktet for overgang af de vaesentligste forde-
le og risici tager udgangspunkt i standardisere-
de leveringsbetingelser baseret pa Incoterms®
2010.

Peterson Packaging A/S

Arsrapport 2017
Annual report 2017

The annual report of Peterson Packaging A/S
for 2017 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to medium-sized
reporting class C entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Reporting currency

The financial statements are presented in
Danish kroner (DKK'000).

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and the date of payment are
recognised in the income statement as
financial income or financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.

Income statement

Revenue

Income from the sale of goods for resale and
finished goods is recognised in revenue when
transfer of the most significant rewards and
risks to the buyer has taken place and provided
that the income can be reliably measured and
payment is expected to be received. The date
of the transfer of the most significant rewards
and risks is based on standardised terms of
delivery based on Incoterms® 2010.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nettoomsaetning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkree-
vet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsaetnin-
gen.

Produktionsomkostninger

Produktionsomkostninger omfatter omkostnin-
ger, der afholdes for at opnd arets nettoomseet-
ning. Herunder indgar direkte og indirekte
omkostninger til rdvarer og hjeelpematerialer,
omkostninger til produktionspersonale, leje og
leasing samt afskrivninger p& produktionsan-
leeg.

Under produktionsomkostninger indregnes tilli-
ge forskningsomkostninger, udviklingsomkost-
ninger, der ikke opfylder kriterierne for aktive-
ring, samt afskrivning pa aktiverede udviklings-
omkostninger.

Administrationsomkostninger

I administrationsomkostninger indregnes
omkostninger, der er afholdt i aret til ledelse

og administration af virksomheden, herunder
omkostninger til administrativt personale, ledel-
sen, kontorlokaler og kontoromkostninger
samt afskrivninger p& aktiver, som benyttes i
administrationen.

Andre driftsindteegter og -omkostninger

Andre driftsindteegter og -omkostninger inde-
holder regnskabsposter af sekundzer karakter i
forhold til virksomhedens hovedaktiviteter, her-
under fortjeneste eller tab ved salg af
anleegsaktiver.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtgerelser fra
offentlige myndigheder.

Afskrivninger

Af- og nedskrivninger omfatter afskrivninger
pa immaterielle og materielle anlaegsaktiver.

Peterson Packaging A/S
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Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.

Production costs

Production costs comprise costs incurred in
generating the revenue for the year. Such
costs include direct and indirect costs of raw
materials, consumables and production staff,
rent and leases, as well as depreciation on
production plant.

Production costs also comprise research and
development costs that do not qualify for
capitalisation and amortisation of capitalised
development costs.

Administrative expenses

Administrative expenses include expenses
incurred in the year for company management
and administration, including expenses relating
to administrative staff, Management, office
premises and expenses as well as
amortisation/depreciation of assets used for
administrative purposes.

Other operating income and operating
expenses

Other operating income and operating
expenses comprise items of a secondary
nature relative to the Company's core
activities, including gains or losses on the sale
of fixed assets.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pension to
the Company's employees, as well as other
social security contributions, etc. The item is
net of refunds from public authorities.

Amortisation/depreciation

The item comprises amortisation/depreciation
of intangible assets and property, plant and
equipment.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kostprisen med fradrag af forventet
scrapveerdi for feerdiggjorte udviklingsprojekter
og erhvervede immaterielle rettigheder afskri-
ves lineaert over den forventede brugstid.
Erhvervede immaterielle rettigheder omfatter
patenter, rettigheder og licenser.

Afskrivningsgrundlaget, der opgares som kost-
prisen med fradrag af eventuel restveerdi,
afskrives linezert over den forventede brugstid,
baseret pa folgende vurdering af aktivernes for-
ventede brugstider:

Feerdiggjorte udviklingsprojekter
Completed development projects

Produktionsanleeg og maskiner
Plant and machinery

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Restveerdien fastseettes pa anskaffelsestids-
punktet og revurderes arligt. Overstiger rest-
veerdien aktivets regnskabsmaessige vaerdi, op-
hgrer afskrivning. Ved a&ndring i restveerdien
indregnes virkningen for afskrivninger fremad-
rettet som en a&endring i regnskabsmaessigt
skan.
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The cost net of the expected residual value for
completed development projects and acquired
IP rights is amortised over the expected useful
life. Acquired IP rights include patents, rights
and licences.

The basis of amortisation/depreciation, which
is calculated as cost less any residual value, is
amortised/depreciated on a straight line basis
over the expected useful life. The expected
useful lives of the assets are as follows:

5 ar/years

10 &r ar/years
3-5 ar arsyears

10 &r/years

The residual value is determined at the time of
acquisition and are reassessed every year.
Where the residual value exceeds the carrying
amount of the asset, no further depreciation
charges are recognised. In case of changes in
the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopggrelsen med de belgb, der ved-
rgrer regnskabsaret. Posterne omfatter rente-
indtaegter og -omkostninger, herunder fra til-
knyttede og associerede virksomheder, deklare-
rede udbytter fra andre vaerdipapirer og kapital-
andele, finansielle omkostninger ved finansiel
leasing, realiserede og urealiserede kursgevin-
ster og -tab vedrgrende andre veerdipapirer og
kapitalandele, transaktioner i fremmed valuta,
amortisering af finansielle aktiver og forpligtel-
ser.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopggrelsen med den del, der
kan henfgres til arets resultat, og i egenkapita-
len med den del, som kan henfares til transak-
tioner indregnet i egenkapitalen.

Virksomheden er sambeskattet med
koncernens gvrige selskaber i Danmark. Den
danske selskabsskat fordeles mellem over-
skuds- og underskudsgivende danske selskaber
i forhold til disses skattepligtige indkomst (fuld
fordeling).

Sambeskattede selskaber med overskydende
skat godtggres som minimum i henhold til de
geeldende satser for rentegodtggrelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleeg i henhold til de geeldende satser for
rentetilleeg til administrationsselskabet.

Balancen

Immaterielle anleegsaktiver

Andre immaterielle anleegsaktiver omfatter
udviklingsprojekter og andre erhvervede imma-
terielle rettigheder.

Andre immaterielle anleegsaktiver males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Peterson Packaging A/S
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Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
e.g. from group entities and associates,
declared dividends from other securities and
investments, financial expenses relating to
finance leases, realised and unrealised capital
gains and losses relating to other securities
and investments, exchange gains and losses
and amortisation of financial assets and
liabilities.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

The Company is jointly taxed with the other
Danish group entities. The Danish income tax
charge is allocated between profit-making and
loss-making Danish entities in proportion to
their taxable income).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Intangible assets

Other intangible assets include development
projects and other acquired intangible rights,
including software licences, distribution rights
and development projects.

Other intangible assets are measured at cost
less accumulated amortisation and impairment
losses.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Efter faerdigggrelsen af udviklingsarbejdet
afskrives udviklingsomkostninger linezert over
den vurderede gkonomiske brugstid.
Afskrivningsperioden udger 5 ar

Materielle anleegsaktiver

Materielle anleegsaktiver omfatter
produktionsanleeg og maskiner samt andre
anleeg, driftsmateriel og inventar. Materielle
anleegsaktiver males til kostpris med fradrag af
akkumulerede af- og nedskrivninger. Kostpri-
sen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Materielle anleegsaktiver, som er leasede og
opfylder betingelserne for finansiel leasing,
behandles efter samme retningslinjer som
kabte aktiver.

Kostprisen for finansielt leasede aktiver males
til det laveste belgb af anskaffelsespriserne
ifglge leasingkontrakterne og nutidsveerdien af
leasingydelserne, opgjort pa basis af
leasingkontrakternes interne renter.

Verdiforringelse af anleegsaktiver

Materielle anleegsaktiver vurderes arligt for
indikationer pa veerdiforringelse. Safremt der
er indikationer pa veerdiforringelse foretages
nedskrivningstest for hvert enkelt aktiv
henholdsvis hver gruppe af aktiver, der genere-
rer uafhaengige pengestramme. Aktiverne
nedskrives til genindvindingsveerdien, som
udger den hgjeste veerdi af kapitalveerdien og
nettosalgsprisen (genvindingspris), safremt
denne er lavere end den regnskabsmaessige
veerdi.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveerdien,
hvis denne er lavere end den regnskabsmaessi-
ge veerdi.
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On completion of a development project,
development costs are amortised on a straight-
line basis over the estimated useful life. The
amortisation period is 5 years

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.

Items of property, plant and equipment which
are leased and satisfy the criteria for finance
leases are accounted for as purchased assets.

The cost of assets held under finance leases is
measured at the lower of the cost according to
the leases and hte net present value of lease
payments, based on the interest rate implicit in
the leases.

Impairment of fixed assets

Every year, and property, plant and equipment
are tested for evidence of impairment. Where
there is evidence of impairment, an impairment
test is made for each individual asset or group
of assets, respectively, generating
independent cash flows. The assets are written
down to the higher of the value in use and the
net selling price of the asset or group of assets
(recoverable amount) if it is lower than the
carrying amount.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Som genindvindingsveerdi anvendes den
hgjeste veerdi af nettosalgspris og kapitalveer-
di. Kapitalveerdien opggres som nutidsveerdien
af de forventede nettopengestrgmme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestramme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
laengere bestar. Nedskrivninger pa goodwill til-
bagefares ikke.

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-
metoden. Er nettorealisationsveerdien lavere
end kostprisen, nedskrives til denne lavere veer-
di. Nettorealisationsveerdien for varebeholdnin-
ger opggres som salgssum med fradrag af feer-
digggrelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastseettes
under hensyntagen til omseettelighed, ukurans
og udvikling i forventet salgspris.

Kostprisen for ravarer og hjeelpematerialer
omfatter kgbspris med tilleeg af hjemtagelses-
omkostninger.

Kostpris for fremstillede faerdigvarer og varer
under fremstilling omfatter kostpris for rava-
rer, hjeelpematerialer, direkte lgn og indirekte
produktionsomkostninger.

Indirekte produktionsomkostninger indeholder
indirekte materialer og lgn samt vedligeholdel-
se af og afskrivning pa de i produktionsproces-
sen benyttede maskiner, fabriksbygninger og
udstyr samt omkostninger til fabriksadministra-
tion og ledelse. La&neomkostninger indregnes
ikke i salgsprisen.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation p4, at et tilgodehavende
eller en portefglje af tilgodehavender er veerdi-
forringet. Hvis der foreligger en objektiv indika-
tion pa, at et individuelt tilgodehavende er veer-
diforringet, foretages nedskrivning pa individu-
elt niveau.
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The recoverable amount is the higher of the
net selling price of an asset and its value in
use. The value in use is calculated as the
present value of the expected net cash flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are not reversed.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable value
of inventories is calculated as the sales amount
less costs of completion and expenses required
to effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.

The cost of raw materials and consumables
comprises the cost of acquisition plus delivery
costs.

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct labour and indirect production overheads.

Indirect production overheads include the
indirect cost of material and labour as well as
maintenance and depreciation of production
machinery, buildings and equipment and
expenses relating to plant administration and
management. Borrowing costs are not
recognised in the sales price.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indivi-
duelt niveau, vurderes pa portefgljeniveau for
objektiv indikation for veerdiforringelse. Porte-
faljerne baseres primzaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
faljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsveerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for
det enkelte tilgodehavende eller portefglje.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfalgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede veerdipapirer, som uden hindring kan
omseettes til likvide beholdninger, og hvorpa
der kun er ubetydelige risici for veerdiaendrin-
ger.

Indestdende pa koncernens cash pool-ordning
anses som fglge af ordningens karakter ikke
som likvide beholdninger, men indgar i regn-
skabsposten tilgodehavender hos dattervirk-
somheder.
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Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.

Given the nature of the Group's cash pool
arrangement, cash pool balances are not
considered cash, but are recognised under
"Receivables from group entities".
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital

Reserver for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter
indregnede udviklingsomkostninger. Reserven
kan ikke benyttes til udbytte eller deekning af
underskud. Reserven reduceres eller oplgses,
hvis de indregnede udviklingsomkostninger
udgar af virksomhedens drift. Dette sker ved
overfgrsel direkte til egenkapitalens frie reser-
ver.

Foreslaet udbytte

Foresléaet udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa
den ordinzere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en sarskilt post under egen-
kapitalen.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede
pensions omkostninger til tidligere
medarbejdere. Hensatte forpligtelser indreg-
nes, nar virksomheden, som fglge af en tidlige-
re begivenhed pa balancedagen har en retlig
eller faktisk forpligtelse, og det er sandsynligt,
at indfrielse af forpligtelsen vil medfgre en
afgang af gkonomiske ressourcer.

Hensatte forpligtelser males til nettorealisati-
onsveerdi eller til dagsveerdi, hvor opfyldelse af
forpligtelsen tidsmaessigt forventes at ligge
langt ude i fremtiden.

Forpligtelser ifglge uafdaekkede
pensionstilsagn indregnes som henseettelse i
balancen. Forpligtelsen males til det belgb,
som medarbejderne har opnéet ret til pa
balancedagen tilbagediskonteret til
nutidsveerdi.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.
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Equity

Reserve for development costs

The reserve for development costs comprises
recognised development costs. The reserve
cannot be used to distribute dividends or cover
losses. The reserve will be reduced or
dissolved if the recognised development costs
are no longer part of the Company's operations
by a transfer directly to the distributable
reserves under equity.

Proposed dividends

Dividend proposed for the year is recognised
as a liability once adopted at the annual
general meeting (declaration date). Dividends
expected to be distributed for the financial
year are presented as a separate item under
"Equity".

Provisions

Provisions comprise anticipated expenses
relating to pension warranty commitments to
former employees. Provisions are recognised
when the Company has a legal or constructive
obligation at the balance sheet date as a result
of a past event and it is probable that an
outflow of resources embodying economic
benefits will be required to settle the
obligation.

Provisions are measured at net realisable value
or at fair value if the obligation is expected to
be settled far into the future.

Provisions expected to be settled after more
than one year after the balance sheet date are
measured at the net present value of the
expected payments. Other provisions are
measured at net realisable value.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rgrende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstéet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfeel-
de, hvor opggrelse af skatteveerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudt skat méles pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskud-
te skatteaktiver indregnes med den veerdi, som
de forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser
inden for samme jurisdiktion. Z£ndring i
udskudt skat som fglge af eendringer i skattesat-
ser indregnes i resultatopggrelsen.

Geeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved
lanoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfglgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle veerdi indregnes i resultat-
opggarelsen over laneperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

@vrige geeldsforpligtelser males til nettorealisa-
tionsveerdien.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrgrer indteegter i efterfglgende regn-
skabsar.
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Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured
at amortised cost, corresponding to the
capitalised value, using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan. Financial liabilities also include the
capitalised residual lease liability in respect of
finance leases.

Other liabilities are measured at net realisable
value.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting
years.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Pengestrgmsopggrelsen

Pengestramsopggrelsen viser virksomhedens
pengestrgmme for aret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets for-
skydning i likvider samt virksomhedens likvider
ved arets begyndelse og slutning.

Pengestreamme fra driftsaktivitet opggres som
arets resultat reguleret for ikke-kontante drifts-
poster, eendring i driftskapital og betalt sel-
skabsskat.

Pengestreamme fra investeringsaktivitet omfat-
ter betaling i forbindelse med kab og salg af
virksomheder og aktiviteter samt kgb og salg
af immaterielle, materielle og finansielle akti-
ver.

Pengestreamme fra finansieringsaktivitet omfat-
ter eendringer i starrelse eller ssmmensaetning
af virksomhedens selskabskapital og omkostnin-
ger forbundet hermed samt optagelse af 1an,
afdrag pa rentebzerende geeld og betaling af
udbytte til selskabsdeltagere.

Likvider omfatter likvide beholdninger og kort-
fristet bankgaeld samt kortfristede veerdipapi-
rer, som uden hindring kan omseettes til likvide
beholdninger, og hvorpa der kun er ubetydeli-
ge risici for veerdizendringer.
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Cash flow statement

The cash flow statement shows the Company's
net cash flows broken down according to
operating, investing and financing activities,
the year's changes in cash and cash
equivalents as well as the cash and cash
equivalents at the beginning and the end of the
year.

Cash flows from operating activities are
calculated as the profit/loss for the year
adjusted for non cash operating items, changes
in working capital and paid corporate income
tax.

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of entities and activities and of
intangible assets, property, plant and
equipment and investments.

Cash flows from financing activities comprise
changes in the size or composition of the
Company's share capital and related expenses
as well as raising of loans, repayment of
interest bearing debt and payment of dividends
to shareholders.

Cash and cash equivalents comprise cash,
short term bank loans and short term
securities which are readily convertible into
cash and which are subject only to insignificant
risks of changes in value.

26



EY

Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nggletal
De i hoved- og nggletalsoversigten anfagrte

nggletal er beregnet sdledes:

Overskudsgrad

Resultat af primeaer drift x 100
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Financial ratios

The financial ratios stated under "Financial
highlights™ have been calculated as follows:

Operating profit x 100

Operating margin

Bruttomargin

Nettoomseetning

Bruttoresultat x 100

Revenue

Gross margin x 100

Gross margin ratio

Afkastningsgrad

Nettoomseetning

Resultat af primeaer drift x 100

Revenue

Profit/loss from operating
activities x 100

Return on assets

Soliditetsgrad

Gennemsnitlige aktiver

Egenkapital ultimo x 100

Average assets

Equity at year-end x 100

Equity ratio Passiver i alt, ultimo

Begivenheder efter balancedagen
Events after the balance sheet date

Efter regnskabsarets afslutning er en af
selskabets starste kunder gaet konkurs.
Konkursen forventes at medfare et tab pa
8.516 t.kr. Konkursen var ikke ventet, og der
har ikke veeret indikationer pa risiko herfor pa
balancedagen, hvorfor dette anses som en
ikke-regulerende begivenhed, og tabet vil
derfor pavirke resultatet for 2018. Selskabet
har efterfglgende tilpasset kapaciteten i
forhold til den mistede volumen.

Total equity and liabilities, year-end

After the financial year end, one of the
Company’s largest customers went bankrupt.
The bankruptcy is expected to imply a loss of
DKK 8,516 thousand. The bankruptcy was not
expected, and there were no indications of any
risk thereof at the balance sheet date, and
therefore, the event is deemed a non-adjusting
subsequent event, and consequently, the loss
will not affect the profit/loss for 2018. The
Company has subsequently made capacity
adjustments to adjust to the lost volume.
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DKK'000

Finansielle indteegter
Financial income

Renteindteegter fra tilknyttede virksomheder
Interest receivable, group entities

Renteindtaegter i gvrigt
Other interest income

Valutakursgevinst
Exchange gain

Skat af arets resultat
Tax for the year

Arets regulering af udskudt skat
Deferred tax adjustments in the year

Regulering af skat vedrgrende tidligere ar
Tax adjustments, prior years

Refusion i sambeskatning
Refund in joint taxation

Immaterielle anleegsaktiver
Intangible assets

DKK'000

Tilgang i arets lgb

Additions in the year

Kostpris 31. december 2017

Cost at 31 December 2017

Arets afskrivninger

Amortisation/depreciation in the year

Af- og nedskrivninger 31. december 2017

Impairment losses and amortisation at 31 December 2017

Regnskabsmaessig veerdi 31. december 2017
Carrying amount at 31 December 2017

Afskrives over/amortised over

Faerdiggjorte udviklingsprojekter

Feerdiggjorte udviklingsprojekter omfatter
virksomhedens softwaresystem med en
regnskabsmaessig veerdi pa 3.773 t.kr.
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2017 2016
0] 242

428 392

0] 357

428 991
3.400 -15.536
0] -860
-800 0]
2.600 -16.396

Feerdiggjorte
udviklings-
projekter
Completed
development
projects

3.775
3.775
2
2

3.773

5 ér/years

Completed development projects

Completed development projects include the
Company’s software system with a carrying
amount of DKK 3,773 thousand
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Materielle anleegsaktiver
Property, plant and equipment

Produktionsanl
&g og maskiner

Andre anlaeg,
driftsmateriel

og inventar
Other fixtures and

Indretning af
lejede lokaler

Peterson Packaging A/S
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anleegsaktiver
under udfagrelse
Property, plant
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Plant and fittings, tools and Leasehold and equipment in | alt
DKK'000 machinery equipment improvements progress Total
Kostpris 1. januar 2017 191.312 6.266 0 0 197.578
Cost at 1 January 2017
Tilgang i arets lgb 1.253 3.369 11 40.539 45.172
Additions in the year
Afgang i arets lgb 0 -29 0 0 -29
Disposals in the year
Overfgrsel fra andre poster 794 -2.614 1.820 0 0
Transfer from other accounts
Kostpris 31. december 2017 193.359 6.992 1.831 40.539 242.721
Cost at 31 December 2017
Af- og nedskrivninger
1. januar 2017
Impairment losses and depreciation at 166.900 4.324 0 0 171.224
1 January 2017
Arets afskrivninger 4.952 3 182 0 5.137
Amortisation/depreciation in the year
Tilbageforsel af af- og nedskrivn.
afhaend.aktiver
Reversal of amortisation/depreciation and 0 -29 0 0 -29
impairment of disposals
Overfgrt 671 -671 0 0 0
Transferred
Af- og nedskrivninger
31. december 2017
Impairment losses and depreciation at 172.523 3.627 182 0 176.332
31 December 2017
Regnskabsmaessig veerdi
20.836 3.365 1.649 40.539 66.389

31. december 2017
Carrying amount at 31 December 2017

Afskrives over/pepreciated over

10 arsyears

3-5 r/years

10 Arsyears

Selskabet materielle anlaegsaktiver er stillet til
sikkerhed for geeld til DnB Bank i form af
virksomhedspant. Geelden udger 31. december
2017 O t.kr..

Periodeafgraensningsposter
Deferred income

Periodeafgraensningsposter omfatter
periodisering af omkostninger, der fgrst
vedrgrer efterfglgende ar.

The Company’s property, plant and equipment
has been provided as security for debt to DnB
Bank in the form of a company charge. The
liability totalled DKK O thousand at 31
December 2017.

Prepayments include accrual of expenses
relating to subsequent financial years.
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DKK'000 2017 2016

Selskabskapital

Share capital

Selskabskapitalen er fordelt séledes:
Analysis of the share capital:

Aktier, 10.000 stk. a nom. 100,00 kr. 1.000 1.000
10,000 shares of DKK 100,00 nominal value each

1.000 1.000

Virksomhedens selskabskapital har useendret The Company's share capital has remained
veeret 1.000 t.kr. de seneste 5 ar. DKK 1,000 thousand over the past 5 years.
Udskudt skat
Deferred tax
Udskudt skat vedrgrer:
Deferred tax relates to:
DKK'000 2017 2016
Immaterielle anleegsaktiver 830 0
Intangible assets
Materielle anleegsaktiver -5.951 -5.917
Property, plant and equipment
Varebeholdninger 670 692
Inventories
Hensatte forpligtelser -425 -496
Provisions
Skattemaessigt underskud -7.260 -9.815
Tax loss

-12.136 -15.536

Udskudt skat indregnes séledes i balancen:
Analysis of the deferred tax

Udskudte skatteaktiver -12.136 -15.536

Deferred tax assets

-12.136 -15.536
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DKK'000

Personaleomkostninger

Staff costs

Lgnninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsbeskeeftigede
Average number of full-time employees

Vederlag til selskabets ledelse oplyses ikke
med henvisning til ARL § 98b, stk. 3, nr. 2.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er som administrationsselskab
sambeskattet med gvrige danske tilknyttede
virksomheder og haefter solidarisk med gvrige
sambeskattede selskaber for betaling af
selskabsskat

Andre gkonomiske forpligtelser
Other financial obligations
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2017 2016
65.582 61.285
8.421 8.983
2.308 1.688
76.311 71.956
174 165

By reference to section 98b(3), (ii), of the
Danish Financial Statements Act, remuneration
to Management is not disclosed.

As management company, the Company is
jointly taxed with other Danish group entities
and is jointly and severally liable with other
jointly taxed group entities for payment of
income taxes

Leje- og leasingforpligtelser over for moderselskabet og dennes gvrige dattervirksomheder:
Rent and lease liabilities vis-a-vis the parent company and its other subsidiaries:

DKK'000

Leje- og leasingforpligtelser
Rent and lease liabilities

Lejeforpligtelser omfatter huslejeforpligtelse
med i alt 33.063 t.kr. i uopsigelige
huslejekontrakter med en resterende
kontraktsperiode pa 8 ar.

2017
33.063

2016
36.900

Rent obligations comprise DKK 33,063
thousand relating to interminable rent
agreements with a remaining term of 8 years.
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Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

DKK'000
Leje- og leasingforpligtelser

Rent and lease liabilities

Leasingforpligtelser omfatter leasing af biler
og maskinel med i alt 4.309 t.kr. i uopsigelige
kontrakter med en resterende kontraktperiode
pa 1-15 ar og husleje pa 354 t.kr. med en
resterende kontraktperiode pa 1-2 ar

Sikkerhedsstillelser
Collateral

Til sikkerhed for selskabets geeld over for DnB
Bank ASA (O t.kr.) er der afgivet
virksomhedspant pa 18.087 t.kr. med
sikkerhed i varelageret med en
regnskabsmaessig veerdi pr. 31. december
2017 pa 19.634 t.kr., i debitormassen med en
regnskabsmaessig veerdi pr. 31. december
2017 pa 66.459 t.kr. samt i materielle
anleegsaktiver p 66.389 t.kr.
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2017 2016

4.663 5.310

Lease liabilities include operating leases for
cars and machiney, totalling DKK 4,309
thousand, under interminable leases with
remaining contract terms of 1-15 years, and
rent obligations of DKK 354 thousand with
remaining term of 1-2 years

As security for the Company's debt to DnB
Bank ASA (DKK 0), a company charge of DKK
18,087 thousand secured on inventories with
a carrying amount of 19,634 thousand at 31
December 2017, total debtors with a carrying
amount of DKK 66,459 thousand and
property, plant and equipment with a carrying
amount of DKK 66,389 thousand has been
issued.
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Neertstaende parter
Related parties

Peterson Packaging A/S' nzertstaende parter omfatter fglgende:
Peterson Packaging A/S' related parties comprise the following:

Bestemmende indflydelse

Parties exercising control

Grundlag for

Neertstdende part Bopeel/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control

Peterson Packaging Group AS Sarpsborg, Norge Kapitalbesiddelse
Parent company Sarpsborg, Norway Participating interest

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
VPK Packaging Group NV Aalst, Belgien VPK Packaging Group NV
Aalst, Belgium Kareelstraat 108
B-9300 Aalst
Belgien / Belgium
Peterson Holding AS Sarpsborg, Norge Peterson Holding AS
Sarpsborg, Norway Olav Haraldssonsgate 99
PB 40
N-1701 Sarpsborg
Norge / Norway

Transaktioner med neertstaende parter
Related party transactions

Peterson Packaging A/S har haft falgende transaktioner med nzertstadende parter:
Peterson Packaging A/S was engaged in the below related party transactions:

DKK'000 2017 2016
Salg af varer 998 649
Sale of goods

Kgb af varer 16.868 19.005
Purchase of goods

Kgb af ydelser 7.828 5.021
Purchase of services

Renteindtaegter 0 242
Interest received

Viderefakturering af omkostninger 2.103 0
Re-invoicing of costs

Kgb af materielle anlaegsaktiver 6.452 0
Purchase of plant and machinery

Tilgodehavender hos neertstaende parter 2.571 1.358
Receivables from related parties

Geeld til nzertstdende parter incl. cash pool 73.341 18.026

Payables to related parties incl. cash pool
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Noter
Notes to the financial statements

DKK'000 2017 2016
Resultatdisponering
Appropriation of profit/loss
Forslag til resultatdisponering
Recommended appropriation of profit/loss
@vrige reserver 2.943 0
Other reserves
Overfart resultat -5.470 34.728
Retained earnings/accumulated loss
-2.527 34.728
Reguleringer
Adjustments
Af- og nedskrivninger 5.139 4.876
Amortisation/depreciation and impairment losses
Avance/tab ved afhaendelse af anleegsaktiver 0 -1.235
Gain/loss on the sale of non-current assets
Hensatte forpligtelser -321 -332
Provisions
Finansielle indteegter -428 -991
Financial income
Finansielle omkostninger 809 2.360
Financial expenses
Skat af arets resultat -800 -860
Tax for the year
Udskudt skat 3.400 -15.536
Deferred tax
7.799 -11.718

AEndring i driftskapital
Changes in working capital
AEndring i varebeholdninger -3.945 3.858
Change in inventories
AEndring i tilgodehavender -7.499 12.184
Change in receivables
/Andring i leverandgrgeeld m.v. 1.413 -14.534
Change in trade and other payables

-10.031 1.508
Likvider, ultimo
Cash and cash equivalents at year-end
Likvide beholdninger ifglge balancen 9 14
Cash according to the balance sheet
Geeld i koncern cash pool -62.639 -12.308
Payble to Group cash pool

-62.630 -12.294
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