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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
o0g godkendt arsrapporten for regnskabséret 1.
januar - 31. december 2015 for Arctic Paper
Danmark A/S.

Arsrapporten aflazgges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver

et retvisende billede af selskabets aktiver, passi-

ver og finansielle stilling pr. 31. december 2015
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2015.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegegrelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 15. marts 2016
Copenhagen, 15 March 2016

Direktion:/Executive Board:

b i
“Leif-Arne Karlsen

e

T

Bestyrelse/Board of Directors:

Arctic Paper Danmark A/S

Arsrapport 2015
Annual report 2015

The Board of Directors and the Executive Board
have today discussed and approved the annual
report of Arctic Paper Danmark A/S for the
financial year 1 January - 31 December 2015.

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 Company's financial
position at 31 December 2015 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2015.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend the adoption of the annual
report at the annual general meeting.

Michal Pawel Sawka
formand/chairman

Eva-Lenf Birgitta Petersson\
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Jaroslaw Tomasz Fur/aﬂek
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Den uafhangige revisors erklaringer

Independent auditors' report

Til kapitalejeren i Arctic Paper Danmark A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Arctic Paper
Danmark A/S for regnskabsaret 1. januar - 31.
december 2015, der omfatter resultatopgerel-
se, balance, egenkapitalopgerelse og noter, her-
under anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendiq for at ud-
arbejde et arsregnskab uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlagger og udferer revisionen for at opna
hej grad af sikkerhed for, om arsregnskabet er
uden vaesentlig fejlinformation.

Arctic Paper Danmark A/S
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To the shareholder of Arctic Paper Danmark
A/S

Independent auditors' report on the financial
statements

We have audited the financial statements of
Arctic Paper Danmark A/S for the financial year
1 January - 31 December 2015, which
comprise an income statement, balance sheet,
statement of changes in equity and notes,
including accounting policies. The financial
statements are prepared in accordance with the
Danish Financial Statements Act.

Management's responsibility 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. Further, Management is
responsible for such internal control as it
determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to
fraud or error,

Auditors' responsibility

Our responsibility is to express an opinion on
the financial statements based on our audit. We
conducted our audit in accordance with
International Standards on Auditing and
additional requirements according to Danish
audit regulations. This requires that we comply
with ethical requirements and plan and perform
the audit to obtain reasonable assurance about
whether the financial statements are free from
material misstatement.



Den uafhaengige revisors erklaringer

Independent auditors' report

En revision omfatter udfereise af
revisionshandlinger for at opna revisionsbevis
for belgb og oplysninger i &rsregnskabet. De
valgte revisionshandlinger afhanger af revisors
vurdering, herunder en vurdering af risici for va-
sentlig fejlinformation i drsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved ri-
sikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke at udtrykke
en konklusion om effektiviteten af
virksomhedens interne kontrol. En revisicn
omfatter endvidere en vurdering af, om
ledelsens valqg af regnskabspraksis er passende,
om ledelsens regnskabsmaessige sken er rimeli-
ge samt den samiede praesentation af arsregn-
skabet.

Det er vores opfattelse, at det opndede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2015 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december
2015 i overensstemmelse med arsregnskabslo-
ven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven
gennemlast ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillaeq til den
udferte revision af drsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Kgbenhavn, den 15. marts 2016
Copenhagen, 15 March 2016

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 3070 02 28

T

Peter

statsgyA. revisor
state authorised public accountant
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An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including an assessment of the risks
of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control relevant to the
Company's preparation of financial statements
that give a true and fair view. The purpose is to
design audit procedures that are appropriate in
the circumstances, but not to express an
opinion on the effectiveness of the Company's
internal control. An audit also includes
evaluating the appropriateness of accounting
policies used, the reasonableness of accounting
estimates made by Management as well as the
overall presentation of the financial statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our audit opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of its operations for the financial year 1
January - 31 December 2015 in accordance
with the Danish Financial Statements Act.

Statement on the Management's review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures in
addition to the audit of the financial statements.
On this basis, it is our opinion that the
information provided in the Management's
review is consistent with the financial
statements.
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

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

CVR-nr./cvr No.

Stiftet/established
Hjemstedskommune/registered office
Regnskabsar/financial year
Hjemmeside/website

Telefon/Telephone
Telefax/Telefax

Bestyrelse/poard of Directors

Direktion/executive Board

Revision/auditors

Bankforbindelse/gankers
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Arctic Paper Danmark A/S
Korskildelund 6, 2670 Greve

43 41 67 15

31. januar 1973/31 January 1973

Greve

1. januar - 31. december/1 January - 31 December

www.arcticpaper.com

+45 43 66 43 66
+45 43 66 43 99

Michal Pawel Sawka, formand/chairman

Eva-Lena Birgitta Petersson

Jaroslaw Tomasz Furmanek

Leif-Arne Karlsen

Ernst & Young Godkendt Revisionspartnerselskab

Osvald Helmuths Vej 4, P O Box 250, 2000 Frederiksberg,

Denmark

Danske Bank
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Ledelsesberetning

Management's review

Beretning
Operating review

Virksomhedens vasentligste aktiviteter

Datterselskab af Arctic Paper SA - Arctic Paper
Danmark A/S markedsfgrer i Danmark papir fra
koncernens fabrikker, to fabrikker beliggende i
Sverige, en i Polen og en i Tyskland. Herudover
saelges papir fra ekstern fabrik beliggende i
Italien.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopgerelse for 2015 udvi-
ser et overskud pa 69.525 kr. mod -2.842.145
kr. sidste ar, og virksomhedens balance pr. 31.
december 2015 udviser en egenkapital pa
7.056.216 kr.

Udviklingen i arets resultat sammenholdt med
sidste ar er vasentligt forbedret som fglge af
ekstraordinaere omkostninger sidste ar.

Resultat for 2015 er at betragte som tilfredsstil-
lende i forhold budget og i perspektivet af de
pagaende strukturelle processer i Skandinavien.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet betydningsfulde haendelser.

Med virkning fra 1. januar 2016 s&lges pro-
dukter til selskabets kunder direkte fra uden-
landske koncernselskaber, hvorfor selskabet
fremadrettet overgar til en kost plus model.

Arctic Paper Danmark A/S

Arsrapport 2015
Annual report 2015

The Company's business review

A subsidiary of Arctic Paper SA, Arctic Paper
Danmark A/S markets paper from the Group's
factories, two of which are located in Sweden,
one in Poland and one in Germany, on the
Danish market. In addition, paper is sold from
an external factory in ltaly.

Financial review

The income statement for 2015 shows a profit
of DKK 69,525 against a loss of DKK 2,842,145
last year, and the balance sheet at 31
December 2015 shows equity of DKK
7,056,216.

The increase in net profit compared with last
year is significantly improved due to
extraordinary costs last year.

Profit for the year is considered satisfactory
relative to the budget and in the perspective of
the ongoing structural processes in
Scandinavia.

Post balance sheet events

No significant events have occurred subsequent
to the financial year end.

With effect from 1 January 2016, the products
are sold to the customers directly from foreign
group companies, why the Company going
forward is subject to a cost plus model.



Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Resultatopggrelse
Income statement

Note
Notes

DKK

Bruttofortjeneste

Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger af immaterielle og materielle
anlagsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment
Resultat af primeaer drift
Operating profit/loss
Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat fgr skat
Profit/loss before tax
Skat af arets resultat
Tax for the year
Arets resultat
Profit/loss for the year

Forslag til resultatdisponering

Proposed proft appropriation/distribution of loss
Overfart resultat

Retained earnings/accumulated loss

Arctic Paper Danmark A/S
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2015 2014
5.098.894 2.250.193
-5.032.000 -5.031.744
-18.533 0
48.361 -2.781.551
83.891 44.929
-18.155 -46.559
114.097 -2.783.181
-44.572 -58.964
69.525 -2.842.145
69.525 -2.842.145
69.525 -2.842.145
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Notes

Notes DKK
AKTIVER
ASSETS

Anlegsaktiver
Non-current assets
6 Materielle anlaegsaktiver
Property, plant and equipment
Andre anlaq, driftsmateriel og inventar
Other fixtures and fittings, tools and eguipment

Anlaegsaktiveri alt
Total non-current assets

Omsatningsaktiver

Current assets

Varebeholdninger

Inventories

Fremstillede feerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities
Udskudte skatteaktiver
Deferred tax assets

Andre tilgodehavender
Other receivables
Periodeafgraensningsposter
Deferred income

Likvide beholdninger
Cash

Omsetningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

Arctic Paper Danmark A/S

Arsrapport 2015
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2015 2014
113.776 0
113.776 0
113.776 0

0 253.212

0 253.212
15:857%.321 15.362.538
7.021.438 0]
201.430 0
61.650 242.182
85.711 113.181
23.227.556 15,71 7201
4.318.705 10.014.245
27.546.261 25.985.358
27.660.037 25.985.358




Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Notes
Notes DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

7 Selskabskapital
Share capital
Overfert resultat
Retained earnings
Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions

Udskudt skat

Deferred tax

Hensatte forpligtelseri alt
Total provisions

Geldsforpligtelser

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

Geeld til tilknyttede virksomheder
Payables to group entities

Skyldig selskabsskat

Income taxes payable

Anden geeld

Other payables

Geldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

8 Sikkerhedsstillelser
Collateral

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

10 Neertstaende parter

Related parties

Arctic Paper Danmark A/S
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2015 2014
500.000 500.000
6.556.216 6.486.691
7.056.216 6.986.691
0 9.702

0 9.702
2.309.885 209.322
14.204.321 15.442.016
255.704 26.975
3.833.911 3.310.652
20.603.821 18.988.965
20.603.821 18.988.965
27.660.037 25.985.358
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

DKK

Egenkapital 1. januar 2015
Equity at 1 January 2015

Arets resultat

Profit/loss for the year

Egenkapital 31. december 2015
Equity at 31 December 2015

Arctic Paper Danmark A/S

Arsrapport 2015
Annual report 2015

Selskabskapital Overfart resultat | alt
Share capital  Retained earnings Total
500.000 6.486.691 6.986.691

0 69.525 69.525

500.000 6.556.216 7.056.216

10



Arsregnskab 1. januar - 31, december
Financial statements for the period 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Arctic Paper Danmark A/S for
2015 er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for klasse B-virksom-
heder.

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

Resultatopgerelsen

Nettoomsaetning

Indteegter fra salg af handelsvarer og faerdig-
varer indregnes i nettoomsaetning pa tidspunk-
tet for levering og risikoens overgang, safremt
indtzegten kan opgeres pélideligt og forventes
modtaget.

Nettoomsaetning males til dagsvaerdien af det af-
talte vederlag ekskl. moms og afgifter opkravet
pa vegne af tredjepart. Alle former for afgivne
rabatter indregnes i nettoomszaetningen.

Bruttofortjeneste

Posterne nettoomsatning, vareforbrug, andre
eksterne omkostninger og andre driftsindtagter
er med henvisning til drsregnskabslovens § 32
sammendraget til en regnskabspost benavnt
bruttofortjeneste.

Vareforbrug

Vareforbrug omfatter kostprisen pa de varer,
som er medgaet til at opnd drets nettoomsaet-
ning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrerende virksomhedens
primaere aktivitet, der er afholdt i arets lab,
herunder omkostninger til distribution, salg,
reklame, administration, lokaler, tab pa de-
bitorer, ydelser pa operationelle leasingkon-
trakter m.v.

Arctic Paper Danmark A/S

Arsrapport 2015
Annual report 2015

The annual report of Arctic Paper Danmark A/S
for 2015 has been presented in accordance
with the provisions of the Danish Financial
Statements Act as regards reporting class B
enterprises.

The accounting policies applied by the Company
are consistent with those of last year.

Income statement

Revenue

Income from the sale of goods for resale and
finished goods is recognised in revenue at the
time of delivery and when the risk passes to the
buyer, provided that the income can be made up
reliably and is expected to be received.

Revenue is measured at fair value of the agreed
consideration exclusive of VAT and taxes

charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

Gross profit

With reference to section 32 of the Danish
Financial Statements Act, the items 'Revenue',
'Cost of sales', 'Other external expenses' and
'Other operating income' are consolidated into
one item designated 'Gross profit'.

Cost of sales

Cost of sales includes the cost of goods used in
generating the year's revenue.

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core activities,
including expenses relating to distribution, sale,
advertising, administration, premises, bad
debts, payments under operating leases, etc.

11



Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter

Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager,
inkl. feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Af- og nedskrivninger af immaterielle og
materielle anleegsaktiver

Afskrivninger omfatter af- og nedskrivninger af
immaterielle og materielle anlaegsaktiver.

Afskrivningsgrundlaget, der opggres som
kostprisen med fradrag af eventuel restveerdi,
afskrives lineart over den forventede brugstid,
baseret pa fglgende vurdering af aktivernes
forventede brugstider:

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

Finansielle indtagter og omkostninger

Finansielle indtaegter og omkostninger
indregnes i resultatopggrelsen med de belgb,
der vedregrer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger samt

tilleg og godtggrelse under acontoskatteordnin-

gen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat
indregnes i resultatopgérelsen med den del, der
kan henferes til arets resultat, og i egenkapi-
talen med den del, som kan henferes til trans-
aktioner indregnet i egenkapitalen.

Arctic Paper Danmark A/S
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Staff costs

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

Amortisation/depreciation and impairment of
intangible assets and property, plant and
equipment

The item comprises amortisation/depreciation
and impairment of intangible assets and
property, plant and equipment.

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

3 ar/years

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well as
allowances and surcharges under the advance-
payment-of-tax scheme, etc.

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.

12
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Balancen

Materielle anlaegsaktiver

Materielle anlazgsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Verdiforringelse af anlaegsaktiver

Immaterielle og materielle anlaegsaktiver samt
kapitalandele i dattervirksomheder og associere-
de virksomheder vurderes arligt for indikationer
pa vardiforringelse, ud over det som udtrykkes
ved afskrivning. Safremt der er indikationer pa
veerdiforringelse, foretages nedskrivningstest
for hvert enkelt aktiv henholdsvis hver gruppe
af aktiver, der genererer uafhangige penge-
stremme. Aktiverne nedskrives til genindvin-
dingsveerdien, som udger den hgjeste veerdi af

kapitalvaerdien og nettosalgsprisen (genvindings-

pris), safremt denne er lavere end den regn-
skabsmaessige vaerdi. Nedskrivning pa en grup-
pe af aktiver fordeles saledes, at der fgrst ned-
skrives pa goodwill og derefter forholdsmaessigt
pa de @vrige aktiver.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere
end kostprisen, nedskrives til denne lavere veer-
di. Nettorealisationsveerdien for varebeholdnin-
ger opgeres som salgssum med fradrag af faer-
diggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastseettes
under hensyntagen til omsattelighed, ukurans
og udvikling i forventet salgspris.

Handelsvarer males til kostpris, hvilket omfatter
kebspris med tilleeg af hjemtagelsesomkostnin-
ger og andre omkostninger direkte forbundet
med kabet.

Arctic Paper Danmark A/S
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Balance sheet

Property, plant and equipment

Iltems 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.

Impairment of non-current assets

Intangible assets and property, plant and
equipment and investments in subsidiaries and
associates are subject to an annual test for
indications of impairment other than the
decrease in value reflected by depreciation or
amortisation. Impairment tests are conducted in
respect of individual assets or groups of assets
generating separate cash flows when there are
indications of impairment. The assets are
written down to the higher of the value in use
and net realisable value (recoverable amount)
of the asset or group of assets if this is lower
than the carrying amount. As for group of
assets, impairment losses are first recognised in
respect of goodwill and thereafter
proportionately in respect of the other assets.

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 costs necessary to
effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.

Goods for resale are measured at cost, which
comprises the cost of acquisition plus delivery
costs as well as other costs directly attributable to
the acquisition.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter

Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefeglje af tilgodehavender er vaerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vardifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.

Tilgodehavender, hvor der ikke foreligger en ob-
jektiv indikation pa veerdiforringelse pa individu-
elt niveau, vurderes pa portefgljeniveau for ob-
jektiv indikation for vaerdiforringelse. Portefal-
jerne baseres primeert pa debitorernes hjemsted
og kreditvurdering i overensstemmelse med sel-
skabets risikostyringspolitik. De objektive indika-
torer, som anvendes for portefaljer, er fastsat
baseret pa historiske tabserfaringer.

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

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedr@rende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omsattes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for veerdisendringer.

Egenkapital

Foresiaet udbytte

Udbytte, som foreslas deklareret for regnskabs-
aret, praesenteres som en sarskilt post under
egenkapitalen.

Arctic Paper Danmark A/S

Arsrapport 2015
Annual report 2015

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective indication that a receivable or a group
of receivables is impaired. If there is objective
indication that an individual receivable has been
impaired, write-down is made on an individual
basis.

Receivables with no objective indication of
individual impairment are tested for objective
indication of impairment on a portfolio basis.
The portfolios are primarily composed on the
basis of debtors' domicile and credit ratings in
accordance with the Company's risk
management policy. The objective indicators
used for portfolios are determined based on
historical loss experience.

Write-downs 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 and cash equivalents

Cash and cash equivalents comprise cash and
short-term marketable securities which are
subject to an insignificant risk of changes in
value.

Equity

Proposed dividends

Dividends proposed for the financial year are
presented as a separate item under 'Equity'.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Selskabsskat

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

Hensaettelse til udskudt skat beregnes efter den
balanceorienterede gaeldsmetode af alle
midlertidige forskelle mellem regnskabsmaes-
sige og skattemaessige vaerdier af aktiver og
forpligtelser, bortset fra midlertidige forskelle,
som opstar pa anskaffelsestidspunktet for
aktiver og forpligtelser, og som hverken
pavirker resultatet eller den skattepligtige
indkomst.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. £ndring i
udskudt skat som fglge af endringer i skattesat-
ser indregnes i resultatopgsgrelsen.

Galdsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved Ia-
neoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. | ef-
terfglgende perioder males de finansielle forplig-
telser til amortiseret kostpris, svarende til den
kapitaliserede vardi ved anvendelse af den ef-
fektive rente, sa forskellen mellem provenuet

og den nominelle vaerdi indregnes i resultatopge-
relsen over laneperioden. | finansielle forpligtel-
ser indregnes tillige den kapitaliserede restlea-
singforpligtelse pa finansielle leasingkontrakter.

Andre geldsforpligtelser males til amortiseret
kostpris, som i al vaesentlighed svarer til
dagsvardien.

Arctic Paper Danmark A/S

Arsrapport 2015
Annual report 2015

Corporation tax

Current tax payable and receivable is
recognised in the balance sheet as tax
computed on the taxable income for the year,
adjusted for tax on the taxable income of prior
years and for tax paid on account.

Provisions for deferred tax are calculated,
based on the liability method, of all temporary
differences between carrying amounts and tax
values, with the exception of temporary
differences occurring at the time of acquisition
of assets and liabilities neither affecting the
results of operations nor the taxable income.

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. 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. In subsequent periods,
the 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 liability in respect of finance leases.

Other liabilities are measured at amortised cost,
which, essentially, corresponds to the fair value.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes

DKK

Personaleomkostninger

Staff costs

Lgnninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkaostninger

Other staff costs

Finansielle indtzaegter

Financial income

Renteindteegter fra tilknyttede virksomheder
Interest receivable, group entities

Andre finansielle indtzegter

Other financial income

Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

Skat af rets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets requlering af udskudt skat

Deferred tax adjustments in the year

Arctic Paper Danmark A/S

Arsrapport 2015
Annual report 2015

2015 2014
4.395.955 4.416.552
432.136 431.350
60.177 81.228
143.732 102.614
5.032.000 5.031.744
10.068 0
73.823 44,929
83.891 44.929
18.155 46.559
18.155 46,559
255.704 26.975
-211.132 31.989
44.572 58.964
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Financial statements for the period 1 January - 31 December

Noter
Notes

Materielle anlagsaktiver
Property, plant and equipment

kr.

Kostpris 1. januar 2015

Cost at 1 January 2015

Tilgang i arets lgb

Additions in the year

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015
Impairment losses and depreciation at 1 January 2015
Arets afskrivninger

Amortisation/depreciation in the year

Af- og nedskrivninger 31. december 2015

Impairment losses and depreciation at 31 December 2015

Regnskabsmeassig vaerdi 31. december 2015
Carrying amount at 31 December 2015

DKK

Selskabskapital
Share capital

Selskabskapitalen er fordelt saledes:
The share capital consists of the following:

Aktier, 100 stk. a nom. 5.000,00 kr.
100 shares of DKK 5,000,00 each

Selskabets aktiekapital har uandret veeret
500.000 kr. de seneste 5 ar.

Arctic Paper Danmark A/S

Arsrapport 2015
Annual report 2015

Andre anlzg,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and
equipment

0
132.310

132.310
0
18.534
18.534

113.776

2015 2014

500.000 500.000

500.000 500.000

The Company's share capital has remained DKK
500,000 over the past 5 years.
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2015,

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

DKK

Leje- og leasingforpligtelser
Rent and lease liabilities

Leje- og leasingforpligtelser omfatter husleje-
forpligtelse med i alt 89 t.kr. vedr@rende uop-
sigelig huslejekontrakt, der tidligst kan opsiges
med fraflytning 31. marts 2016. Endvidere
omfattes forpligtelser i operationelle leasing-
kontrakter pa biler paialt 432 t.kr. med en
resterende kontraktperiode pa 0-2 ar.

Nertstaende parter
Related parties

Arctic Paper Danmark A/S

Arsrapport 2015
Annual report 2015

No assets were pledged as collateral or
otherwise charged at 31 December 2015.

2015 2014
521.151 2.462.155

Rent and lease liabilities include a rent
obligation totalling DKK 89 thousands related to
arent agreement that is non-cancellable before
31 March 2016 and liabilities under operating
leases regarding cars totalling DKK 432
thousands with remaining contract terms of 0-2
years.

Arctic Paper Danmark A/S' nartstdende parter omfatter folgende:

Arctic Paper Danmark A/S' related parties comprise the following:

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirk-
somhedens koncernregnskab

Modervirksomhed Hjemsted Requisitioning of the parent's
Parent Domicile consolidated financial statements
Arctic Paper S.A. Ul. Fabryczna 1, PL 66470,  http://www.arcticpaper.com

Kostrzyn n/O Poland

Ejerforhold

Ownership

Felgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5 % af stemmerne eller

minimum 5 % af aktiekapitalen:

The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the votes or minimum

5% of the share capital:

Navn
Name

Bopal/Hjemsted
Domicile

Arctic Paper S.A.

ul.J.H.Dabrowskiego 334 A, PL 60406
Poznan, Poland
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