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Ledelsespategning
Management’s Statement

Likvidator har dags dato behandlet og godkendt ars-
rapporten for regnskabsaret 1. januar - 31. december
2015 for Mondi Consumer Bags & Films Scandinavia
A/S under frivillig likvidation.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Going concern forudsatning vurderes ikke at veere
opfyldt.

Under hensyntagen hertil er det vores opfattelse at,
arsregnskabet giver et retvisende billede af
selskabets aktiver, passiver og finansielle stilling pr.
31. december 2015 samt af resultatet af
selskabetsaktiviteter for 2015.

Ledelsesberetningen indeholder efter min opfattelse
en retvisende redeggrelse for de forhold, beretning-
en omhandler.

Det bemerkes, at jeg er tiltradt som likvidator
den26. maj 2015 og derfor ikke har kendskab
tilselskabets forhold far denne dato, og jeg patager
mig intet ansvar for tiden forud for den 26. maj
2015.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kegbenhavn, den 26. maj 2016
Kobenhavn, 26 May 2016

Likvidator

Liquidator

Jens Jakob Skaadstrup Andersen

The Liquidator has today considered and adopted
the Annual Report of Mondi Consumer Bags &
Films Scandinavia A/S under frivillig likvidation
for the financial year 1 January - 31 December
2015.

The Annual Report is prepared in accordance
with the Danish Financial Statements Act.

The going concern assumption is deemed not to
be met.

In consideration thereof, it is our opinion that
the. Financial Statements give a true and fair
view ofthe financial position at 31 December 2015
of the Company and of the results of the
Company operations for 2015.

In my opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review

It has to be noted that I became liquidator
May,26 2015 and therefore I have no knowledge
of the company's circumstances before this date,
and I take no responsibility related to the period
before May, 26 2015

I recommend that the Annual Report be adopted
at the Annual General Meeting.



Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Til kapitalejerne i Mondi Consumer Bags & Films
Scandinavia A/S under frivillig likvidation

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Mondi Consumer
Bags & Films Scandinavia A/S under frivillig
likvidation for regnskabséret 1. januar - 31.
december 2015, der omfatter resultatopgorelse,
balance, egenkapitalopgerelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om é&rs-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifolge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlegger og udferer
revisionen for at opna hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udfarelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-

dering af risici for vaesentlig fejlinformation i arsregn-

skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern

To the Shareholders of Mondi Consumer Bags &
Films Scandinavia A/S under frivillig likvidation

Report on the Financial Statements

We have audited the Financial Statements of
Mondi Consumer Bags & Films Scandinavia A/S
under frivillig likvidation for the financial year 1
January - 31 December 2015, which comprise
income statement, balance sheet, statement of
changes in equity, notes and summary of accoun-
ting 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, 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.

Auditor’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

kontrol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab, der giver et retvisende bil-
lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

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

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at drsregnskabet 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 arsregnskabsloven.

Supplerende oplysninger vedrorende forhold
i regnskabet
Uden at det har pavirket vores konklusion, ger vi

opmerksom p4, at drsregnskabet er aflagt under
hensyntagen til at virksomhedens aktiver og
forpligtelser realiseres. Der henvises til beskrivelsen
i anvendt regnskabspraksis.

risk assessments, the auditor considers internal
control relevant to the Company’s preparation of
Financial Statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating 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 financial position of the
Company at 31 December 2015 and of the results
of the Company operations for the financial year
1January - 31 December 2015 in accordance with
the Danish Financial Statements Act.

Emphasis of Matter

Without this having affected our opinion, it
should be noted that the Financial Statements are
presented on the assumption that the Company’s
assets and liabilities will be realised, see
describtion in accounting policies.
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Udtalelse om ledelsesberetningen Statement on Management’s
Review
Vi har i henhold til arsregnskabsloven gennemlaest We have read Management’s Review in accor-
ledelsesberetningen. Vi har ikke foretaget yderligere dance with the Danish Financial Statements Act.
handlinger i tilleeg til den gennemfoarte revision af We have not performed any procedures addi-
arsregnskabet. Det er pa denne baggrund vores op- tional to the audit of the Financial Statements.
fattelse, at oplysningerne i ledelsesberetningen er i On this basis, in our opinion, the information
overensstemmelse med arsregnskabet. provided in Management’s Review is in accor-

dance with the Financial Statements.

Odense, den 26. maj 2016

Odense, 26 May 2016

Deloitte

Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 96 35 56

Henning Jensen

statsautoriseret revisor
State Authorised Public Accountant
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Beretning
Review

Hovedaktivitet

Selskabet har i 2015 ikke haft nogen driftsmaessige
aktiviteter.

Arsregnskabet er aflagt under hensyntagen til, at
virksomhedens aktiver og forpligtelser realiseres.

Udvikling i dret

Selskabets resultatopgerelse for 2015 udviser et
underskud pa DKK 174.786, og selskabets balance pr.
31. december 2015 udviser en egenkapital pA DKK

485.074.

Forventninger til 2016

De estimerede finansieringsbehov for 2016 skgnnes
at blive holdt inden for de nuvaerende
kreditfaciliteter.

Likvidationen forventes afsluttet i 2016.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har veasentlig indflydelse pd bedemmelsen af ars-

rapporten.

Main activity

The company has had no operating activities in
2015.

The Financial Statements are presented on the
assumption that the Company's assets and
liabilities will be realised.

Development in the year

The income statement of the Company for 2015
shows a loss of DKK 174,786, and at 31 December
2015 the balance sheet of the Company shows
equity of DKK 485,074.

Expectations for 2016

The estimated needs for funding for 2016 is
estimated to be kept within the current credit
facilities.

The liquidation is expected to be compleded in
2016.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the
balance sheet date.



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2015 2014
DKK DKK

Andre eksterne omkostninger -41.454 -1.982.987
Other external expenses
Bruttoresultat -41.454 -1.982.987
Gross profit/loss
Finansielle omkostninger 1 -133.332 -7.532.911
Financial expenses
Resultat for skat -174.786 -9.515.898
Profit/loss before tax
Skat af arets resultat 2 0 -14.907.368
Tax on profit/loss for the year
Arets resultat -174.786 -24.423.266
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -174.786 -24.423.266
Retained earnings

-174.786 -24.423.266




Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Tilgodehavender
Receivables

Omsatningsaktiver
Current assets

Aktiver
Assets

Note 2015 2014
DKK DKK

431.723 0

91.324 58.147

523.047 58.147

523.047 58.147

523.047 58.147




Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfart resultat
Retained earnings

Egenkapital
Equity

Kreditinstitutter
Credit institutions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Neertstaende parter og ejerforhold
Related parties and ownership

Note 2015 2014
DKK DKK
9.750.000 9.650.000
-9.264.926 -56.390.139
3 485.074 -46.740.139
0 2.000
37.973 79.364
0 45.117.044
0 1.599.878
37.973 46.798.286
37.973 46.798.286
523.047 58.147
4



Egenkapitalopgorelse

Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Kontant kapitalforhgjelse
Cash capital increase

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
9.650.000 -56.390.140 -46.740.140
100.000 47.300.000 47.400.000
0 -174.786 -174.786
9.750.000 -9.264.926 485.074
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Noter til arsregnskabet
Notes to the Financial Statements

1 Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

Valutakurstab
Exchange loss

2 Skat af drets resultat
Tax on profit/loss for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

2015 2014
DKK DKK
74.332 238.676
0 7.294.235
59.000 0
133.332 7.532.911
0 14.907.368
0 14.907.368
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Noter til arsregnskabet
Notes to the Financial Statements

3 Egenkapital
Equity

Selskabskapitalen bestar af 9.750 aktier a nominelt DKK 1.000. Ingen aktier er tillagt szerlige rettigheder.
The share capital consists of 9,750 shares of a nominal value of DKK 1,000. No shares carry any special rights.

Selskabskapitalen har udviklet sig saledes:
The share capital has developed as follows:

2015 2014 2013 2012 2011
DKK DKK DKK DKK DKK

Selskabskapital 1. januar 9.650.000 9.650.000 9.650.000 9.650.000 9.650.000
Share capital at 1 January
Kapitalforhgjelse 100.000 0 0 0 0
Capital increase
Kapitalnedsaettelse 0 0 0 0 0
Capital decrease
Selskabskapital 31.
december 9.750.000 9.650.000 9.650.000 9.650.000 9.650.000
Share capital at 31
December

4 Nertstaende parter og ejerforhold
Related parties and ownership

Ejerforhold
Ownership

Felgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

Mondi Consumer Bags & Films BV, the Netherlands

12



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Mondi Consumer Bags & Films
Scandinavia A/S under frivillig likvidation for 2015
er udarbejdet i overensstemmelse med arsregn-
skabslovens bestemmelser for virksomheder i regn-
skabsklasse B med de tilpasninger der folger af, at
selskabet ikke opfylder going concern
forudsaetningen.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Arsregnskab for 2015 er aflagt i DKK.

Generelt om indregning og maling

Selskabet forventes endelig likvideret i lobet af
regnskabsaret 2016, hvorfor arsregnskabet er aflagt
under hensyntagen til at virksomhedens aktiver og
forpligtelser realiseres

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der

opstar mellem transaktionsdagens kurs og kursen pa

betalingsdagen, indregnes i resultatopgorelsen som
en finansiel post.

Tilgodehavender, geld og andre monetere poster i

fremmed valuta, som ikke er afregnet pa balancedag-

en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen péa tidspunk-
tet for tilgodehavendets eller gaeldens opstden ind-

regnes i resultatopgerelsen under finansielle indteeg-

ter og omkostninger.

Basis of Preparation

The Annual Report of Mondi Consumer Bags &
Films Scandinavia A/S under frivillig likvidation
for 2015 has been prepared in accordance with
the provisions of the Danish Financial State-
ments Act applying to enterprises of reporting
class B with adjustments resulting from the fact
that the Company does not meet the going
concern assumption.

The Annual Report has been presented according
to the same accounting policies as last year.

The Annual Report for 2015 is presented in DKK.

Recognition and measurement

The liquidation is expected to be compleded
during the financial year 2016 for which reason
the Financial Statements have been presented on
the assumption that the Company’s assets and
liabilities will be realised

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement.

Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.
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Regnskabspraksis

Accounting Policies

Resultatopgerelsen

Andre eksterne omkostninger
Andre eksterne omkostninger indeholder
administrationsomkostninger.
Finansielle poster

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat, som bestéar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Balancen
Tilgodehavender

Tilgodehavender maéles realisationsveerdi.

Finansielle gaeldsforpligtelser

Geldsforpligtelser méles til realisationsveerdi.

Income Statement

Other external expenses

Other external expenses comprise administration
expenses.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

Balance Sheet
Receivables

Receivables are measured at realisable value.

Financial debts

Debts are measured at realisable value.
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