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Ledelsespitegning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet og godkendt arsrapporten for regnskabsaret
1. januar — 31. december 2016 for Sealed Air Denmark A/S.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven,

Det er vores opfattelse, at drsregnskabet giver et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december 2016 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar — 31. december 2016.

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

Arsrapporten indstilles til generalforsamlingens godkendelse.

The Board of Directors and the Executive Board have today discussed and approved the
annual report of Sealed Air Denmark A/S for the financial year 1 January — 31 December
2016.

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

1t is our opinion that the financial statements give a true and JSair view of the Company's
JSinancial position at 31 December 2016 and of the results of the Company’s operations for
the financial year 1 January — 31 December 2016.

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.

Niv, den Z ©juni 2017
Niva, ZoJune 2017
Direktion:

Executive Board:

//92/!’

HanstDitto I/Bosse

Bestyrelse:
Board of Directors: .

F g l
; { LN [/;
L

Rex Hinchliffe Michael Chapman Hans-Otta J. Bosse
formand/Chairman
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Den uafhaengige revisors erklaeringer
Independent auditors' report

Til aktionzererne i Sealed Air Denmark A/S
To the shareholders of Sealed Air Denmark A/S

Konklusion
Opinion

Vi har revideret arsregnskabet for Sealed Air Denmark A/S for regnskabsaret 1. januar — 31. december
2016, der omfatter, anvendt regnskabspraksis, resultatopgerelse balance, egenkapitalopgerelse og
noter. Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af resultatet af selskabets aktiviteter og pengestremme
for regnskabséret 1. januar — 3 1. december 2016 i overensstemmelse med arsregnskabsloven.

We have audited the financial statements of company Sealed Air Denmark A/S for the financial year | January —
31 December 2016, which comprise, accounting policies, an income statement balance sheet, statement of
changes in equity and notess. 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 2016 and of the results of the Company's operations and cash flows for the financial year
[ January — 31 December 2016 in accordance with the Danish Financial Statements Act.

Grundlag for konklusion
Basis for opinion

Vi har udfert vores revision i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores ansvar ifelge disse standarder og krav er n@rmere
beskrevet i revisionspétegningens afsnit "Revisors ansvar for revisionen af arsregnskabet". Vi er
vafhengige af selskabet i overensstemmelse med internationale etiske regler for revisorer (IESBA's
Etiske regler) og de yderligere krav, der er gzldende i Danmark, ligesom vi har opfyldt vores ovrige
etiske forpligtelser i henhold til disse regler og krav. Det er vores opfattelse, at det opnéede
revisionsbevis er tilstrekkeligt og egnet som grundlag for vores konklusion.

We conducted our audit in accordance with International Standards on Auditing (ISAs) and 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. As
required by the International Ethics Standards Board for Accountants’ Code of Ethics for Professional
Accountants (IESBA Code) and additional requirements applicable in Denmark, we are independent of the
Company, and we have fulfilled our other ethical responsibilities in accordance with these rules and
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.
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Ledelsens ansvar for arsregnskabet
Auditors’ responsibility

Ledelsen har ansvaret for udarbejdelsen af et &rsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol,
som ledelsen anser for nedvendig for at udarbejde et &rsregnskab uden vesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortsatte
driften; at oplyse om forhold vedrerende fortsat drift, hvor dette er relevant; samt at udarbejde
arsregnskabet p& 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 gere
dette.

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.

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.

Revisors ansvar for revisionen af arsregnskabet
Auditor's responsibilities for the audit of the financial statements

Vores mél er at opna hej grad af sikkerhed for, om arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning
med en konklusion. Hej grad af sikkerhed er et hejt niveau af sikkerhed, men er ikke en garanti for, at
en revision, der udferes i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark, altid vil afdeekke veesentlig fejlinformation, nér sadan
findes. Fejlinformationer kan opstd som folge af besvigelser eller fejl og kan betragtes som
vasentlige, hvis det med rimelighed kan forventes, at de enkeltvis eller samlet har indflydelse pa de
pkonomiske beslutninger, som regnskabsbrugerne traffer pa grundlag af drsregnskabet.

Som led i en revision, der udferes i overensstemmelse med internationale standarder om revision og
de yderligere krav, der er gzldende i Danmark, foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

P Identificerer og vurderer vi risikoen for vasentlig fejlinformation i &rsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer og udferer revisionshandlinger som reaktion pa
disse risici samt opnér revisionsbevis, der er tilstreekkeligt og egnet til at danne grundlag for vores
konklusion. Risikoen for ikke at opdage vasentlig fejlinformation forarsaget af besvigelser er
hgjere end ved vasentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte
sammensvargelser, dokumentfalsk, bevidste udeladelser, vildledning eller tilsidesattelse af
intern kontrol.
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P> Opnér vi forstielse af den interne kontrol med relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter omsteendighederne, men ikke for at kunne udtrykke en
konklusion om effektiviteten af selskabets interne kontrol.

P Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om
de regnskabsmassige skon og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.

» Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa grundlag af det opnaede revisionsbevis er vesentlig
usikkerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsatte driften. Hvis vi konkluderer, at der er en veesentlig usikkerhed, skal
vi i vores revisionspategning gere opmarksom pa oplysninger herom i &rsregnskabet eller, hvis
sddanne oplysninger ikke er tilstreekkelige, modificere vores konklusion. Vores konklusion er
baseret pd det revisionsbevis, der er opnéet frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog medfore, at selskabet ikke lngere kan fortsatte
driften.

P Tager vi stilling til den samlede prasentation, struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler de underliggende transaktioner og
begivenheder pa en sédan méde, at der gives et retvisende billede heraf.

Vi kommunikerer med den overste ledelse om bla. det planlagte omfang og den tidsmassige
placering af revisionen samt betydelige revisionsmassige observationer, herunder eventuelle
betydelige mangler i intern kontrol, som vi identificerer under revisionen.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
Jfrom 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 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 additional requirements applicable in Denmark, we
exercise professional judgment and maintain professional skepticism 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.

»  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 conclusion is based on the audit evidence obtained up to the
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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.

Udtalelse om ledelsesberetningen
Statement on the Management’s review

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er det vores ansvar at lase ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen er vasentligt inkonsistent med &rsregnskabet eller
vores viden opnéet ved revisionen eller pa anden méade synes at indeholde vesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder krzvede oplysninger i
henhold til arsregnskabsloven.

Baseret péd det udferte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse
med &rsregnskabet og er udarbejdet i overensstemmelse med &rsregnskabslovens krav. Vi har ikke
fundet vasentlig fejlinformation i ledelsesberetningen.

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
Jform of assurance conclusion thereon.

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 our procedures, 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 Statements Act.

We did not identify any material misstatement of the Management's review.
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Erkleering i henhold til anden lovgivning og evrig regulering
Report on other legal and regulatory requirements

Overtradelse af bogferingsloven

Selskabet har efter vores vurdering ikke overholdt bogferingslovens krav om opbevaring af
regnskabsmateriale, da dele af selskabets regnskabsmateriale opbevares i Rumanien.

Selskabets ledelse kan ifalde ansvar for overtreedelsen af bogferingsloven.

Violation of the Danish Bookkeeping Act

In our opinion, the Company has not complied with the requirements of the Danish Bookkeeping Act
regarding archiving of accounting records as part of the Company's accounting records are preserved in
Romania.

The Company's Management may incur liability for violating the Danish Bookkeeping Act.

Kebenhavn, den 20. juni 2017
Copenhagen, 20 June 2017
Ernst & Young

Godkend¥Revisionspartnerselskab
CVRnos3( 7002 28

Public Accountant
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Beretning
Operating review

Hovedaktivitet
Principal activities of the Company

Salg af fleksibel plastemballage og pakkemaskiner til fodevare- og nonfoodindustrien.

Sales of flexible plastic packaging materials and packing machinery to the food and non-
food industry.

Udviklingen i aktiviteter og ekonomiske forhold

The development of activities in economic conditions

Selskabets omsatning er relateret til udfakturering af ydelser i forbindelse med kunde-
service.

Driftsresultatet for regnskabséret blev et overskud pa 2,8 mio. kr.. mod et overskud pa 721
tusinde kr i2015.

The Company's revenue is related to invoicing of services in connection with customer
service.

The operating result for the financial year was a profit of DKK 2.8 million compared to a
profit of DKK 721 thousand in 2015.

Forventninger til fremtiden

Prospects
Vi forventer et positivt resultat for 2017.

We expect a positive result for 2017.

Begivenheder efter regnskabsarets afslutning
Events after the balance sheet date

Der er ikke siden udgangen af regnskabsaret indtruffet forhold, som er af vasentlig betyd-
ning ved bedemmelsen af selskabets skonomiske stilling.

No significant events have occurred after the balance sheet date considerably affecting the
evaluation of the Company's financial position.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Sealed Air Denmark A/S for 2016 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse B-virksomheder.

Selskabet har med virkning fra 1. januar 2016 implementeret lov nr. 738 af 1. juni 2015.

Bortset fra nye og @ndrede prasentations- og oplysningskrav som folge af lov nr. 738 af 1.
Juni 2015 er arsregnskabet aflagt efter samme regnskabspraksis som sidste ar.

The annual report of Sealed Air Denmark A/S for 2016 has been prepared in accordance
with the provisions applying to class B enterprises under the Danish Financial Statements
Act.

Effective 1 January 2016, the Company has adopted act no. 738 of 1 June 20135.

Apart from the new and changed presentation and disclosure requirements, which follow
Jrom act no. 738 of 1 June 2015, the accounting policies are consistent with those of last
year.

Generelt om indregning og maling
Recognition and measurement

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige ekonomiske fordele vil til-
flyde selskabet, og aktivets veerdi kan males pélideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige skonomiske fordele
vil fraga selskabet, og forpligtelsens vaerdi kan males palideligt.

Ved forste indregning méles aktiver og forpligtelser til kostpris. Efterfolgende males aktiver
og forpligtelser som beskrevet for hver enkelt regnskabspost nedenfor.

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

Ved indregning og maling tages hensyn til gevinster, tab og risici, der fremkommer, inden
arsrapporten aflegges, og som be- eller afkrafter forhold, der eksisterede pa balancedagen.

Indtzgter indregnes i resultatopgerelsen i takt med, at de indtjenes, herunder indregnes
vardireguleringer af finansielle aktiver og forpligtelser, der males til dagsvardi eller amorti-
seret kostpris. Endvidere indregnes omkostninger, der er atholdt for at opna érets indtjening,
herunder afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbageforsler som
folge af @ndrede regnskabsmassige skon af belob, der tidligere har varet indregnet i resul-
tatopgerelsen.

10
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Anvendt regnskabspraksis
Accounting policies

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

Liabilities are recognised in the balance sheet when it is probable that future economic
benefits will flow from the Company and the value of the liability can be reliably measured.

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and
liabilities are measured as described below for each individual item.

Certain financial assets and liabilities are measured at amortised cost implying the
recognition of a constant effective interest rate to maturity. Amortised cost is calculated as
initial cost minus any principal repayments and plus or minus the cumulative amortisation of
any difference between cost and nominal amount.

In recognising and measuring assets and liabilities, any gains, losses and risks occurring
prior to the presentation of the annual report that evidence conditions existing at the balance
sheet date are taken into account.

Income is recognised in the income statement as earned, including value adjustments of
financial assets and liabilities measured at fair value or amortised cost. Equally, costs
incurred to generate the year's earnings are recognised, including depreciation,
amortisation, impairment and provisions as well as reversals as a result of changes in
accounting estimates of amounts which were previously recognised in the income statement.

Omregning af fremmed valuta
Foreign currency translation

Transaktioner i fremmed valuta omregnes ved forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem transaktionsdagens kurs og kursen pa betalings-
dagen, indregnes i resultatopgerelsen som en finansiel post.

Tilgodehavender, gzld og andre monetare poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balancedagens kurs og kursen pé tidspunktet for til-
godehavendets eller gzldens opstien eller indregning i seneste arsregnskab indregnes i
resultatopgerelsen under finansielle indtegter og omkostninger.

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

Receivables and payables and other monetary items denominated in foreign currencies are
translated at the exchange rates at the balance sheet date. The difference between the

11
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Anvendt regnskabspraksis
Accounting policies

exchange rates at the balance sheet date and at the date at which the receivable or payable
arose or was recognised in the latest financial statements is recognised in the income
statement as interest income or expense and similar items.

Koncernregnskab
Consolidated financial statements

Med henvisning til bestemmelserne i Arsregnskabsloven § 110, er der ikke udarbejdet kon-
cernregnskab for 2016, da koncernen opfylder betingelserne i bestemmelsen.

In accordance with section 110 of the Danish Financial Statements Act, no consolidated
financial statements for 2016 have been prepared because the group complies with the
regulations set out in section 110.

Resultatopgerelsen
Income statement

Provisionsindtzegter
Commission income

Provisionsindtagter indeholder provision optjent fra formidlet salg i aret.

Commission income comprises commission earned in connection with sales during the year.

Andre driftsindtaegter og -udgifter
Other operating income and charges

Andre driftsindtagter og -udgifter indeholder regnskabsposter af sekunder karakter i forhold
til hovedformalet, herunder omkostningsgodtgerelse fra koncernforbundne selskaber.

Other operating income and charges comprise secondary items in relation to the primary
activities including cost refund from affiliated companies.

Finansielle indtagter og omkostninger
Financial income and expenses

Finansielle indtagter og omkostninger indeholder renter, finansielle omkostninger ved
finansiel leasing, realiserede og urealiserede kursgevinster og -tab vedrerende veardipapirer,
gzld og transaktioner i fremmed valuta, amortisering af finansielle aktiver og forpligtelser
samt tilleg og godtgerelser under acontoskatteordningen m.v.

12
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Anvendt regnskabspraksis
Accounting policies

Financial income and expenses comprise interest income and expense, inlerest expense in
relation to finance leases, realised and unrealised market gains and losses in respect of
securities, payables and transactions denominated in foreign currencies, amortisation of
financial assets and liabilities as well as surcharges and refunds under the on-account tax
scheme etc.

Skat af arets resultat
Tax on profit/loss for the year

Arets skat, som bestar af arets aktuelle skat og forskydning i udskudt skat, indregnes i
resultatopgerelsen med den del, der kan henfores til arets resultat, og direkte i egenkapitalen
med den del, der kan henfores til posteringer direkte i egenkapitalen. Den del af den
resultatforte skat, der knytter sig til arets ekstraordinere resultat, henfores hertil, mens den
resterende del henfores til arets ordinzre resultat.

Tax for the year comprises current tax and changes in deferred tax for the year. The tax
expense relating to the profit/loss for the year is recognised in the income statement, and the
tax expense relating to amounts directly recognised in equity is recognised directly in equity.
The recognised tax expense relating to the extraordinary profit/loss for the year is allocated
fo this item whereas the remaining tax expense is allocated to the profit/loss for the year
Jfrom ordinary activities.

Balancen
Balance sheet

Materielle anlaegsaktiver
Property, plant and equipment

Andre anl®g, driftsmateriel og inventar samt indretning af lejede lokaler males til kostpris
med fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.
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Der foretages linezre afskrivninger over den forventede brugstid, baseret pé folgende vurde-
ring af aktivernes forventede brugstider:

Indretning lejede lokaler S ar
Andre anl®g, driftsmateriel og inventar 3-10 ar

Materielle anlagsaktiver nedskrives til genindvindingsvardien, safremt denne er lavere end
den regnskabsmassige veerdi.

Fortjeneste og tab ved afhandelse af materielle anlaegsaktiver opgeres som forskellen
mellem salgsprisen med fradrag af salgsomkostninger og den regnskabsmaessige verdi pa

salgstidspunktet. Fortjeneste eller tab indregnes i resultatopgerelsen under afskrivninger.

Other plants, fixtures and fittings, tools and equipment as well as leasehold improvements
are measured at cost less accumulated depreciation and impairment.

The basis of depreciation is cost less expected residual value after ended useful life.

Cost comprises the purchase price and any costs directly attributable to the acquisition until
the date when the asset is available for use.

Depreciation is provided on a straight-line basis over the expected useful lives of the assets.
The expected useful lives are as follows:

Leasehold improvements 5 years
Fixtures and fittings, tools and equipment 3-10 years

Property, plant and equipment are written down to the recoverable amount if this is lower
than the carrying amount

Gains and losses on the disposal of property, plant and equipment are determined as the

difference between the sales price less disposal costs and the carrying amount at the date of
disposal. The gains or losses are recognised in the income statement as depreciation.

Finansielle anlaegsaktiver
Investments

Finansielle anlegsaktiver méles til kostpris. Udbytte indregnes pa deklareringstidspunktet.

Investments are measured at cost. Dividends are recognised at the declaration date.
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Accounting policies

Egenkapital — Udbytte
Equity — dividends

Foresldet udbytte indregnes som en forpligtelse pa tidspunktet for vedtagelse pad den
ordinzre generalforsamling (deklareringstidspunktet). Udbytte, som forventes udbetalt for
aret, vises som en srskilt post under egenkapitalen.

Proposed dividends are recognised as a liability at the date when they are adopted at the
annual general meeting (declaration date). The expected dividend payment for the year is
disclosed as a separate item under equity.

Selskabsskat og udskudt skat
Corporation tax and deferred tax

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

Udskudt skat males efter den balanceorienterede geldsmetode af alle midlertidige forskelle
mellem regnskabsmassig og skattemassig vardi af aktiver og forpligtelser. I de tilfzlde,
hvor opgerelse af skatteveerdien kan foretages efter alternative beskatningsregler, males
udskudt skat pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skattevardien af fremforselsberettiget skattemaessigt under-
skud, méles til den veerdi, hvortil de forventes at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed. Eventuelle udskudte skatteaktiver males til nettorealisationsverdi.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens
lovgivning vil vere galdende, nar den udskudte skat forventes udlest som aktuel skat.
Zndring i udskudt skat som folge af @ndringer i skattesatser indregnes i resultatopgerelsen.

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.

Deferred tax is measured using the balance sheet liability method on all temporary
differences between the carrying amount and the tax base of assets and liabilities. Where
alternative tax rules can be applied to determine the tax base, deferred tax is measured
based on the planned use of the asset or settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax loss carryforwards, are recognised at the
expected value of their utilisation; either as a set-off against tax on future income or as a
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Accounting policies

set-off against deferred tax liabilities in the same legal tax entity and jurisdiction. Any
deferred net tax assets are measured at net realisation value.

Deferred tax is measured according to the tax rules and at the tax rates at the balance sheet
date when the deferred tax is expected to crystallise as current tax. The change in deferred
tax as a result of changes in tax rates is recognised in the income statement.

Finansielle anlaegsaktiver
Investments

Kapitalandele i dattervirksomheder males til kostpris. I tilfeelde, hvor kostprisen overstiger
nettorealisationsvardien, nedskrives til denne lavere vaerdi.

Investments in subsidiaries are measured at cost. If cost exceeds the net realisable value, it
is written down to this lower value.

Tilgodehavender
Receivables

Tilgodehavender males til amortiseret kostpris. Der nedskrives til imedegaelse af forventede
tab.

Receivables are measured at amortised cost. Provision is made for anticipated losses.

Periodeafgransningsposter
Prepayments

Periodeafgransningsposter, indregnet under aktiver, omfatter atholdte omkostninger vedrerende
efterfolgende regnskabsar.

Prepayments comprise costs incurred concerning subsequent financial years.
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Resultatopgeorelse

Income statement
Note

Provisionsindtagter
Commission income

Bruttooverskud

Gross profit

Andre eksterne omkostninger

Other external expenses

Personaleomkostninger

Staff costs 1
Andre driftsindtagter

Other operating income

Resultat for afskrivninger

Profit before depreciation

Afskrivninger

Depreciation 2

Driftsresultat
Operating profit
Finansielle indtegter
Financial income
Finansielle udgifter
Financial expenses

Ordinzert resultat for skat

Profit from ordinary activities before tax

Skat af ordinzrt resultat

Tax on profit from ordinary activities 3

Arets resultat
Profit for the year

Forslag til resultatdisponering
Proposed profit appropriation
Overfort resultat

Retained earnings

2016 2015
7,214,952 6,294,533
7,214,952 6,294,533

-4,609,048 -4,244,329
-11,359,885  -11,543,393
11,580,301 10,219,272
2,826,320 726,082
-684 -5,233
2,825,636 720,850
0 20,058

-153,047 -27,325
2,672,589 713,582
-600,981 -191,449
2,071,608 522,133
2,071,608 522,133
2,071,608 322,133
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Balance
Balance sheet

AKTIVER

ASSETS

Anlzegsaktiver

Non-current assets

Materielle anlaegsaktiver

Property, plant and equipment

Andre anleg, driftsmateriel og inventar
Fixtures and fittings, tools and equipment

Finansielle anlaegsaktiver
Investments

Kapitalandele i datterselskab
Investment in subsidiary

Anlaegsaktiver i alt
Total non-current assets

Omszetningsaktiver
Current assets
Tilgodehavender
Receivables

Tilgodehavende hos tilknyttede virksomheder

Amounts owed by group enterprises
Selskabsskat

Corporation tax

Andre tilgodehavender

Other receivables

Aktiveret udskudt skat

Capitalised deferred tax
Periodeafgrensningsposter
Prepayments

Tilgodehavender i alt
Total receivables

Likvide beholdninger
Cash at bank and in hand
Omszetningsaktiver i alt
Total current assets

AKTIVERIALT
TOTAL ASSETS

Note

Sealed Air Denmark A/S

Arsrapport 2016

Annual report 2016
CVR-nr./CVR no. 64 92 53 18

2016 2015
0 684

6,379 6,379
6,379 7,063
8,654,123 2,589,045
0 216,594

183,441 54,354
4,005 5,189
27,304 59,287
8,868,873 2,924,828
4,568,742 7,287,973
13,437,616 10,212,801
13,443,995 10,219,864
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Balance
Balance sheet

PASSIVER

EQUITY & LIABILITIES
Egenkapital

Equity

Aktiekapital

Share capital

Overfort resultat

Retained earnings

Egenkapital i alt
Total equity

Geldsforpligtelser

Liabilities other than provisions
Kortfristede geeldsforpligtelser
Short-term liabilities

Geld til tilknyttede virksomheder
Amounts owed to Group enterprises
Anden gald

Other payables

Selskabsskat

Corporation tax

Geaeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY & LIABILITIES

Kontraktlige forpligtelser og eventualforpligtelser
Contractual obligations and contingencies, etc.
Neertstaende parter

Related parties disclosures

Note

Sealed Air Denmark A/S

Arsrapport 2016
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2016 2015
1,000,000 1,000,000
7,670,491 5,598,883
8,670,491 6,598,883

94,741 230,123
4,353,733 3,390,858
325,030 0
4,773,504 3,620,981
13,443,995 10,219,864
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Noter
Notes

Personaleudgifter

Staff costs
2016 2015

Gager og lenninger

Wages and salaries 10,602,311 10,212,726
Pensioner

Pensions 157,575 1,330,667
Udgifter til social sikring

Social security costs 0 0

11,359,885 11,543,393

I regnskabséret har der gennemsnitligt vaeret 12 fuldtidsbeskaeftigede (2016: 13). Der er ikke
udbetalt honorar til direktionen eller bestyrelsen i regnskabsaret.

The average number of full-time employees during the year was 12 (2016: 13). No

emoluments have been paid to the Executive Board and the Board of Directors during the
year.
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Noter
Notes

Anlzgsoversigt
Summary of non-current assets

Andre anlzeg, driftsmateriel og inventar
Fixtures and fittings, tools and equipment
Anskaffelsespris pr. 1. januar 2016

Cost at 1 January 2016

Arets tilgang

Additions during the year

Arets afgang

Disposals during the year

Anskaffelsessum pr. 31. december 2016
Cost at 31 December 2016

Afskrivninger pr. 1. januar 2016
Depreciation at 1 January 2016
Arets afskrivninger

Depreciation for the year
Afskrivninger, ath@ndede aktiver
Depreciation on disposal

Afskrivninger pr. 31. december 2016
Depreciation at 31 December 2016

Regnskabsmeessig vaerdi pr. 31. december 2016
Carrying amount at 31 December 2016

Indkomstskat og udskudt indkomstskat
Income tax and deferred income tax

Skat af arets resultat

Tax on profit for the year

Arets aktuelle skat

Current tax for the year

Arets regulering af udskudt skat

Deferred tax adjustment for the year

Regulering vedrorende nedsettelse af selskabsskatteprocent
Adjustment related to change of corporation tax rate

2016

117,496
0

0

117,496

116,812

684

117,496

2015

-599,797
-1,184

0

-190,424
-672

-354

-600,981

-191,449
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Noter
Notes

Kapitalandele i datterselskab
Investment in subsidiary

Selskabet ejer hele aktiekapitalen pa nominelt 800.000 NOK i Cryovac Norway AS, Oslo,
som havde et resultat pd 73 tNOK og en egenkapital pa 10.082 tNOK ifelge det senest
aflagte &rsregnskab pr. 31. december 2015.

The Company owns the entire share capital of nom. NOK 800,000 in Cryovac Norway AS,
Oslo. The subsidiary had a result of NOK 73 thousand and total equity of NOK 10,082
thousand according to the financial statements at 31 December 2015.

Aktiveret udskudt skat
Capitalised deferred tax

2016 2015
Aktiveret udskudt skat pr. 1. januar
Capitalised deferred tax at 1 January 5,189 6,2016
Bevagelse i arets lob
Changes during the year -1,184 -1,026
Aktiveret udskudt skat pr. 31. december
Capitalised deferred tax at 31 December 4,005 5,189

Udskudt skat vedrerer anlaegsaktiver samt galdsforpligtelser.

Deferred tax relates to property, plant and equipment and liabilities other than provisions.
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Noter
Notes

Egenkapital
Equity

2016

2015

Selskabets aktiekapital bestar af:
The Company's share capital consists of:

1.000 aktier a 1.000 kr.
1,000 shares of DKK 1,000

1,000,000

1,000,000

Overfort overskud

Retained profit

Saldo pr. 1. januar

Balance at 1 January

Overfort af arets resultat
Transferred from profit for the year

5,598,883

2,071,608

5,076,750

822,133

7,670,491

5,598,883

Egenkapital i alt
Total equity

8,670,491

6,598,883

Der har ikke varet @ndringer i aktiekapitalen de seneste 5 ar.

There have been no changes the share capital for the past 5 years.
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Noter
Notes

Kontraktlige forpligtelser og eventualforpligtelser
Contractual obligations and contingencies, etc.

Eventualforpligtelser
Contingencies

Selskabet er sambeskattet med evrige danske koncernvirksomheder i Sealed Air koncernen.
Som koncernvirksomhed hafter selskabet ubegrenset og solidarisk med de ovrige
koncernvirksomheder for danske selskabsskatter og kildeskatter pa udbytte, renter og
royalties inden for sambeskatningskredsen. Eventuelle senere korrektioner af den
skattepligtige sambeskatningsindkomst eller kildeskatter pa udbytte, renter og royalties vil
kunne medfere, at selskabets hftelse udger et storre belob.

The Company is jointly taxed with the Danish subsidiaries. As Group Company, the
Company has joint and several unlimited liability for Danish corporation taxes and
withholding taxes on dividends, interest and royalties. Any subsequent corrections of the

taxable income subject to joint taxation or withholding taxes on dividends, interest and
royalties may entail that the Company's liability will increase.

Kontraktlige forpligtelser
Operating leases

I forbindelse med leasing pahviler der selskabet en forpligtelse pa 465 tkr.

The Company has entered into lease agreements in the amount of DKK 465 thousand krone.
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Noter
Notes

Neertstaende parter
Related parties disclosures

Sealed Air Denmark A/S' nertstaende parter omfatter folgende:

Sealed Air Denmark A/S has the following related parties:

Bestemmende indflydelse
Controlling interest

Cryovac Inc., 100 Roger Bridge Road, BLDG.A., Duncan, South Carolina, 29334, USA, der
er hovedaktionzr.

Cryovac Inc., 100 Roger Bridge Road, BLDG.A., Duncan, South Carolina, 29334, USA,
which is principal shareholder.

Transaktioner med nzertstiende parter
Transactions with related parties

Selskabet har transaktioner med selskaber inden for Sealed Air Inc. koncernen.

The Company has had transactions with companies within the Sealed Air Inc. Group.

Ejerforhold
Ownership

Folgende aktionzrer er noteret i selskabets aktionarfortegnelse som ejende minimum 5 % af
stemmerne eller minimum 5 % af aktiekapitalen:

Cryovac Inc.

100 Roger Bridge Road
BLDG.A., Duncan
South Carolina, 29334
USA

Koncernregnskabet for Sealed Air kan rekvireres pa hjemmesiden www.sealedair.com eller
ved henvendelse til selskabet:

Sealed Air Corporation
8215 Forest Point Boulevard
Charlotte, NC 28173, USA
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Noter
Notes

The following shareholders are registered in the Company's register of shareholders as
owners of minimum 5 % of the votes or minimum 5 % of the share capital:

Cryovac Inc.

100 Roger Bridge Road
BLDG.A.,Duncan
South Carolina, 29334
US4

The consolidated financial statements of Sealed Air are available on the Company’s website
www.sealedair.com or at the Company's address:

Sealed Air Corporation
8215 Forest Point Boulevard
Charlotte, NC 28273, USA
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