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STATEMENT BY THE MANAGEMENT

The Board of Directors and Management have today Board of Birectors

discussed and adopted the financial statements of Plus
Pacle A/S for the financial year 1 January — 31 December
2014,
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The financial statements have been presented in accord-
ance with the Danish Financial Statements Act.

in our opinion, the financial statements present a true and
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cial stafements and parent financial statements are pre-
pared n accordance with the Danish Financial Statements
Act.

Management's responsibility for the conselidated fi-
nancial statemenis and parent financial statements

Management 1s responsible for the preparation of consoli-
dated fmancial statements and parent financial statements
that give a true and fair view in-accordance with the Dan-

ish Financial Statements Act and for such internal control

as Management determines 1S necessary to enable the

-

preparatton of consolidated financial statements and par-

statement, whether due to fraud or error.

Auditor’'s responsibility

COur responsibility 15 to express an opinion on the consoli-
dated tmancial statements and parent financial statements
based on our audit. We conducted cur audit in accordance
with Infernational Standards on Auditing and addifional
requirements under Danish audit regulation. This requires
that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about

whether the consolidated financial staternents and parent

“aalr L

financial statements are free from materigl missiatement.

ments. The procedures selected depend on the auditor's

judgement, mcluding the assessment of the risks of mate-

rial misstatements of the consolidated financial statements
crror. In making those risk assessments, the auditor con-
siders internal control relevant to the entity’s preparation
of consolidated financial statements and parent financial
staterients that give atrue and fair view 1n 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 entity's internal control. An audit also
includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting esti-
nates made by Management, as well as the overall
presentation of the consolidated financial statements and

parent financial statements.

Group's and the Parent’s financial position at 31.12.2014,

and of the resulis of their operations and cash flows for

the financigl vear 01.01.2014 - 31122014 1o gccordance

formed any further procedures in addition to the audit of

the consolidated financial statements and parent financial

(Odense, 23th of March 2015
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Based on consolidated figures

(tdkk) | 2014 W13 12 201 ] 2010

BEY FIGCURES
Net turnover 347.310 377.822 566.193 562.551 393.316

(xross profit or gross loss 139.376 128.757 125177 1431534 157.380

Restructuringexpenses 5.098 8.587 17.528 0 0
Profit before financial items 21.735 -1.457 -2 1815 12.723 14.849
Profit from financial items -11.790 -13.180 -8.743 -9.346 -8.174
Profit tor the year after tax 8.088 -15.871 -29.240 2.346 2.636
Balance sheet total 293.106 307.866 331.999 328.231 352.280
Investments in fixed assets 9.241 23.000 11.977 15.183 11.834
Equity 52.818 46,164 60.518 02,266 97.443
Subordinate loan capital 15.750 15.000 0 {: 4,
No. of emplovees 205 219 232 241 233

2014 AL AL 2011 FALEEY:

L N N L L L, L e e g,
| B R A NN LEW AR AR RN R A R R R R R R RN EE 00 (AEssEE s hmwmmwmwwww

RATIOS

..........

Gross profit margin 25,5% 22 3% 22.1% 25,4% 26,5%

Net profit ratio 4,0% -0,3% -3,9% 2,3% 2.,5%

..................................................................................................
......................................................................................

........ - f e e e e e e e e e e e e e e e e C e e e e e e - e e e C e e e e e e e e e e e e e A e e e e e e e e e e e - . - -
...............................

Retumn on investment excl. restructuring expenses . 89% . 22% . <13%  39%  4.9%
Equity ratio 18,0% 15,0% 18,2% 28,1% 27,7%
Equity ratio incl. subordinate loan capital -~ 234%  199%  182%  281%  277%

Return on equity 16,3% -29.8% -38,3% 2.5% 2,7%



EHRECTORS REPORT

CORE ACTIVITIES

Plus Pack develops, mamufactures and sells both
stapdard products and mnovative, eust@m@r&pebi
solutions within the area of aluminivm and plastic
packaging for food products. Plus Pack continually
momitors the latest market frends before mtegrating
t—hm‘l f'n-ta the C@mpaﬁy’s -'pmdmt dew:}fr- ment,

’fmams:m areas are:
- Standard aluminium packaging: one of the larg-
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qahﬁ* ons f& fwds mff::, preaerxffs and airline ca-
tering.

s Ready2Cock™: pr oprietary packaging concept
comprising sealable aluminium packaging with
plastic lids for freshly packed hot and cold ready
meals.

s Plastic packaging: standard and

plastic solutions for hot and cold 1

sniacks, take-aways and catering.

customised
cady meals,

For further inforrmation please visit the Plus Pack
Wc,b%;te WWW pl mpam cgm and

- . L | l.,'lﬂ'“.-.-l 'i

THE YEAR 28314
Plus Pack has continued the implementation of the

restructuring plan initiated at the end of 2013 to
sharpen the Company’s focus om earnings, fixed
costs and working capital. The plan consists of a

range Qf mma.,wca w}mh h VE ba:,e-n ml]&d out m

and pmd 1ct1 OT fec:usm.ff on thr.;, a:}ptlmmatmn f}f }wf,f
processes and procedures

Overall, the initiatives bave delivered as plamned
and are expactc{if to continue to deliver further im-
provements in 2015 in line with the restructuring
nlan.

"’fhe weraﬂf mnﬂpeﬁfﬁw- siﬁaﬁﬁn 'il’i 5Eumpe-'-c@miﬂ-

Pdd{ was lmpactpd bv a SLbSiaﬁﬁcf merease n the
prlu-‘- on aluminium raw material that led to an
mmcme i product costs.

pmv:&d@_t af b@th; stan-&ard aﬂd _mﬂ._mamf.ﬁ pa,-eka.ge-

mﬂ In 259*] 4, the (‘smpazﬁy :iﬂtmdueeé a f'ange of

support to the Company. ’
i*herei:ere mnq:adﬁrs 1h-:3 L.m*em -....redlt "f """""" Lﬁ-e*% o be
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to turther mmprov emantq in the ﬁmﬂmﬁf | r'e*;uit T he'

lmpmvements wﬂl come ﬁ@m mﬂ }?car c:;ff =ets ii)f

20] ‘* than 5% Z@Iéﬁ-.

FINANCIAL SETUATION

The pasztlw financial vesult for 2014 is a signifi-
cant improvement compared to 2013 driven by the
successiul implementation of the restructuring plan.
{n addition, the sharp reduction in working capital
has resulted in a significant decrease in the interest-
bearing debt.

Bﬁs&& upon the 2014 financial result and the out-
look for 2015, the banks m-‘ﬁime to give ‘iﬁ-}eir Full

bem preparﬁd under the 3‘5‘5‘1111‘1}).,1:311 thai; thﬂ CGIH-

pany i5 a going concern.

}’ ihA“{{JiAL RE%KS

19&11 financing are heciged as far as t hm is deemed
profitable. Plus Pack does not pursue a policy of
paﬂ"‘ ;patmg it bpwui&tw-a ﬁnanc*al ’Ei ansactions,

currencies is ahﬁz ays fbunaed on md' ; h mg 'bu'amc'-;‘%‘r
transactions.

P}H-& P-aek is alsa W@I‘L‘lﬁg pm&ctwelv 11: palmersh}p:

m ra}a 1071 t@ Ph.lb- E}‘-ack"s fmanuai rzsks ﬂmi m -such a
way that the Company mamntains its competitive
engagement at all tines.

SOUTAL BESPONSIBIITY
Plus Pa;_l_\ has established policies within social re-

sponsibility covering equality, working environment,
suppliers and the Company’s environmental profile.

ing eql. .ahi,j-,» be ween men and WG*ﬂﬁ‘l on tha Bmﬁi
ef Diractars At -Ehe prasm‘t tzme women are tmdur-



women at Plus Pack’s workplaces, covering all man-
agerial levels. The fundamental aim 15 equality and

question of culture, traditions and attitude. Everyday

awareness is-therefore vital when elemenis of the HR
policies are brought into use.

Eqguality at the workplace 15 not about making men
and women the same, but about utilising the different
resources of men and women and exploiting the
dynarpic that these differences create. Cerfain fung-
tions within Plus Pack’s organisation are traditionally
male- or female-domimated, a situation which will
undoubtedly continue in the future. It is therefore
vital that specific nitiatives are targeted at specific
areas, It 1s Phas Pack’s policy to:

s ensure equal pay for equal work

»  strive to qualify and recruit employees of
both sexes for commitiees, working groups,
managetial positions, etc.

Tn 2014, Plus Pack promoted that whenever possible
yoth male and female candidates were processed in
nternal and external recruitments.

Working environment
Plus Pack wants to carry out ils business in harmo-

sources, the Company wishes to be seen as an em-

ance with relevant reguliations in all areas and to

1l physical and psychological ef:

...............................

are

training and encouragement to ca

________________________________________________________________________________________________________________________________ m

in a responsible manper as far as the working envi-
ronment 1S concerned,

| n ad 3": :"-1':-1- v i £ .H_,Lﬁ AT i il ‘ & -f':e--.'-":: Tl
] dition fo s defined working environment
policy Plus Pack also enforces a number of other

In 2014, Plus Pack performed a survey on the work
culture in Odense and updated relevant safety poli-
cies and procedures to improve the work environ-
ment.

Human rights and suppliers

Plus Pack has introduced global standards for suppli-

ers for trade with its suppliers. These standards con-

tain policies, targets and norms in relation to:

« staff issues (child labour, discrimination, bealth
and safety, working hours, efc,}

% corruption, gifts and kickbacks

s confidentiality,

s epvironmenial issues
s compliance with relevant legislation

Global standards for suppliers bave been introduced
as an invariable part of the written contract docu-
ments with all significant/large suppliers. The stand-
ards are continually followed up, and foom part of
Plus Pack’s on-going audit programme. During the
audits, Plus Pack’s suppliers are set specific objec-
tives, and where Plus Pack identifies non-
conformities or inadequate follow-up, such findings:
are included in the on-going supplier evaluation,
resulting in the selection of a “Supplier of the Year”.
In 2014, Plus Pack once again selected the same

won again emphasises the importance of continually
working with the best suppliers with a focus on the
collective supply cham.

-

It group 1o always
comply with the relevant environmental require-

mental 1ssues and reusability are alao key principles
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organisation  on min on the year was DRK 7.923 million in 2014, cor

. R R R T R T ‘j ................ J. ................

..............................

Although 1t is pleasing that the Company has deliv-
ered a substantial improvement in the financial result
in 2014, the restructuring plan will continue m 2015
to ensure that the Company can achieve a more satis-
tactory level of profit gome forward.

More spectfically, the production of aluminium and cember 2014, COMP

plastic packaging does not cause significant emis-  the beginning of the year. Including the subordinate

sions into the external environment, and because (K 68.568 million
raater ' '

based on specific customer projects. This normally

mnvolves the development of tools and machine solu-

tions, as well as a tangible fixed aseet that is activat-
subject to straight-line depreciation over the project’s
usetul hife.

THE 2014 FINANCIAL STATEMENTS
The Group’s net revenue for the 2014 financial year

million lower than in 2013 and as agticipated in the
restructuring plan. Profit before tax amounted to

DK ;_  _ 9@’15 million, compared with a profit before

tax of DKK -14.637 million the year before. Profit of




GENERAL

The financial statements of Plus Pack A/S are pre-
sented in accordance with the regulations relating to
Class C, large companies, of the Danish Financial
Statements Act.

The annual report for 2014 15 compiled m DKK
thousand.

The accounting principles applied for the annual
report are consistent with those applied last year.

General information on inclusion in ealculations

and measurement
The accounts have been prepared based on the
historical cost price principle.

Income 1s included n the mmcome statement as it 1S
carned. Adjustments m the value of financial assets

and habilities measured at fair value or amortised
cost price are also mcluded. The mcome statement

also includes all the costs that bave been paid to

achieve the annual income, including armsortisation
and depreciation, wrile-downs and provisions as
well as reversals as a result of the changed account-

Assets are mcluded i the balance sheet where it is

a

ig Hikely that the Company will lose future econom-

When first included, assets and habiliti

ured at cost price. Assets and liabilities are subse-
aquently measured as described for each mdividual
acoount item below.

Certain financial asseis and ligbilities are measured

at amortised cost price where a constant effective

When including and measucing, consideration 1S

the same msthod laid &

DK will be used as the measurement cuirency.
All other currencies will be regarded as foreign
CUTFEnCY.

S RNy

OWIl

in the balance sheet as a lability an

ment’s mierest rate corgponent

T k., ..

¢s. Lease payments for operating leases are includ-

ed directly m the income statement over the leass

S,

{Consolidation

(subsidiaries) in which the Parent Company directly

In the case of the acquisition of new companies the

countmg purposes calculated after revaluation, the
remamuig positive difference is capitalised as

goodwill in the year of acquisition and is amortised



systematically in the profit and loss account

e T T - ... .5 ..

sccordance with an ndividual assessment of the

In the transfer of operations comprising both fangi-

.........................

loss is realised in the fransaction. The costs assoer-

ated with the transfer, and any difference m value

value on transfer of operations”, which is depreciat-
ed on a straight-line basis over a period ol up to 20

To the extent that the value of recervabiles, debt and

Other realised and unrealised exchange rate adjust-

roenis are mcluded

rate adjustments on investments in subsidiaries and

associated conipanies are taken direetly to equity.

Derivatives

respectively.

Derivative financial mstruments are initially rec-

‘which are classified as, and meet the criteria for, the

together with any changes in the market value of

which are classified as, and meet the criteria for, the
hedging of expected future transactions relating to
purchases and sales in foreign currency or the hedg-
ing of interest are included as accruals or as equily
under retained earnings. If the expected future
transaction resulis I the recording of an asset or
liability, the amount which was deferred under
shareholders’ equity 15 transferred from sharchold-
ers’ equity and is included in the cost price of the,
asset or liability. Amounts which are deferred m
equity are transferred to the profit and loss account
in the period in which the hedged item affects the
profit and loss account.

Segment information

With reference to Danish Financial Statements Act
§ 96 3rd sentence, segment information is omitted,
as the submission of thia mformalion could cause
seriously damage to the company, which is justified

by the relatively few competitors in the industry.

Wet revenue is included in the profit and loss ac-
count if delivery and transfer of risk took place

expenses incurred, including depreciation and wag-
es, morder to achieve the net revenue for the vear.

Sales and distribution costs
Sales and distribution costs include expenses relat-
ing to shipping, sales staff, warchouse staff, adver-

Administration costs

Administration costs include expenses relating to
administrative staff, management, office premises
and office expenses etc. and depreciation.

Other operating income/expenses

Other operating income and other operating ex-
penses cover accounting items of a secondary na-
ture in relation to the Company’s core activity.
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taken

sther borrowing costs are not included in the cost

date on which they

¥
..................... A e

statements. Property, plant and equpment (PPE) 1s depreciated

.....................

fully between the jointly taxed Danish subsidiaries  the asset to the expected residual value. The life-

“Current tax labilities are included on the balance  Plant and machinery, aluminiwm prod. 1020 years

A

included as tax on temporary differences with the

Investments in subsidiaries are recognised and

assassed i the Parent Company's financial state-

The financial statements of the Parent Company
mclude a pro rata share of the subsidiaries’ profit
Assets with a short lifetime and low-value assets  before tax for the year less amortisation of goodwiil

are charged to expenses in the year of acquisiion. under the Hem “Income from mvestments in subsid-

jaries”, while a pro rata share of the {ax expenses 18
The amortisation period of up to 20 years for included n the item “Tax on profit for the year”.
goodwill and know-how is determined on the basis

of the Management’s experience in the Group’s



A pro rata share of the companies’ net asset values,

for positive or negative goodwill, is recognised on
the balance sheet under the itern “Investments in
subsidiaries”.

Subsidiaries with negative net asset values are val-

ued at DEK 0, and any receivables from these

shareholders’ equity.

{ther securities and holdings
Other securities and holdmgs are assessed at their

market value. Unlisted securities are assessed at thelr
cstimated sales value.

Depreciation of fixed assels
The accounting values of intangible assets and

annually to determine whether there is any ndica-
tion of a reduction in value over and above that

expressed by regular depreciation. Where this 1s the

case. the asset is wriften down o its lowest recov-

smallest group of assets for which it is possible to
calculate the recovery value.

ble to assess any capital valie because the assets do
not in themselves generate fulur

ith the FIPO method or at the net realisable value

11

L T T L R N TR L T T T T T T R R -............. AL TR

rowing costs durmg

R 8

dered in order to mest the habiliiy

i
»
........................ _-‘f‘

amortised cost pric

capitalised value on the basis of the effective inter-

I a
+

received and the nominal value (the capital loss) &

price, which largely corresponds to the nominal
value.

CASH FLOW STATEMENT

end of the vear.

adiusted for non-liqud operating iems, changes 1

paid and corporate tax paid.

The cash flow from investment activities includes

. - -

payments in connection with the purchase and sale

of fixed assets and payments I connection with the
purchase and sale of companies.




.................................................

The cash flow from financing activities mciudes

............................. .. T BT T

ayments to and from shareholders and the raising

and repayment of secured debts and other long-term
debt. ”

E

Solvency ratic =
Equity as at 31 Dec/assets as at 31 Dec x 100
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INCOME STATEMENT § January - 31 December

S ;5;5';555*15[{rf:éE?ﬁi};’ﬁfj}%,;}j & PARENT (COMPANY

Notes (tdkk) 014 w3 2014 213

P

Net sales D et IR i el 488.346 388.585
.. - '-;;r r:;r

.............................

............................................
...........................................
.............................................

84447 - 90.638 44 958 40.183

f‘-"}-*-*S jﬁgdﬁnﬁnjgtrat;ﬁn&xpgnseg S 33.664 39635 25,110 18.643

..................

........

Other operating income: S L093 e 883 361 3.749

4 Other operating expenses L 823 . T4 5.311

l-._q.:T.,Fq.q.q.q.q.q.q.q.ﬁf..ﬂ.n—un-u-.-u-h-ﬂh-hﬂm-c g g g g e T I T T I (LR AR R AR LR RN RN bkt o N R R e R AR R R R R R R A R A A AR R R R R R R R

SROFIT BERORE FINANCING 2RSS G1ART 9,465 6,478

-----------

AL T e el e LWL WL W WL WL LWL WL WL WL

......................

Minority mierests part of subsidiaries profit R e {14k 0 i}

S T Rt B R

MM E IS S I I NS S SIS NS NNy =y e L o e Lo T Y

.......................................
..................

PROFYIT FOR THE YEAR 2 T D 1 16020

PROPOSED APPROPRIATION OF PROFIT
Proposed dividend 0
Proflt brought forward 7.923

Profit tor the year SRR JA070

T ... [ 5 1 8 % B 4 0 88§ § B
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BALANCE SHERT 31 Decomber
Assets

o PARENT COMPANY

.......................
..........................

...............................................

o2em s 2014 2013

10259 0 o 1040 259 304

...............................
....................................

................................................
ST iyl e e e e e e e e e e R R e R R R R A R R R R AR R E R AR AR R R AR EEERE - ‘EAER R AR RARAR A EARA AR EAEEaESEEEEEE 02090 A EEEE T EE T EEE T EEEEEEEEEEE

3 INTANGIBLE FIXED ASSETS 12883 13388 S B85 8937

.....................................................................

.............................................
.................................................
..............................................

Land and buildings S 6583 4307 (- 0

Tools and machinery 62950 66.84] 72.036 77.760

.......................................

...................

........................................................................................

L LA L L LN LW N L WL L L L L

4  TANGIBLE FIXED ASSETS 0 76,898 . RABEE TRERT R7.B39E

Investments in subsidiaries SRR g g 715 568 77 193

~)

VPN P e o) SN

Deposits o dUEse

.............

. . . ) '
Tl - m T IR R R R R R RN NN R R R NN TNl e Lo

FINANUIAL ASSETS oo RS o o CRRLTY 53888 332481

L AR R RN NN [ E AR AR R R AR AR NE N N

.....................................
.......................

FIXED ASSETS o 9B6IR 106437 115,128 126,480

.......................................................

...................

Raw materials o 37a4n 0 28480 36.493 21.079

Finished gGOdS #f:i}ﬂ o "'ESTEE 34 878 25287

INVENTORIENX oo 73443 0 T7ARTS 71,871 46,361

l.p b n p b o R BB o o o § § |

............

10 Deferred tax 10446 10016 3.723 3.294

Other receivables o A G834 2.878 218

Accruals o &8st s esl 3.637 4012

RECEIVABLES Cooooshkass o 1iU48Y $6.437 0 ZTEYR

L ANEH cooooFzesg o 17489 $1.3i11 8.45¢

............................................................

..................................................

SERTRRBRENT AMSYENS -

.............................

429 138,819 112,066

- T e e e e R g LR AL RN S LR R AR AR RN AN

TOTAL ASSETS 28386 - 30T .EE6 - 283.847 238816

..............................................................................
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BALANCE SHEET 31 December
Liabilities

-.-.-------------.-_-_I_-_-_I_-_-_I_-_-_“ L2 8 5 B EEEEEENEELEENENENESENSSESENN]

8  Share capital
Ketained earnings 6.018 + - -63¢ .
Proposed dividend LTI e ) ) &

9 EQIJETET ::E: o ' 52f313 | ‘g‘éﬂ.iﬁ;@ 52:_%1%‘ mm‘%ﬁ%ﬂiéé _

RMINORITY INTERESTS e i 2% 3 i

Other provisions B TR5 1.08R 0 816

1 PROVISIGNS T sy G668 8 316

-

Subordinate Joan capital CASTs6 15000 15.750 15.000

Other Jong-term debt Colles2G 0 RDGS 16.365 18.815

12 LONG-TERM DEBT odaene 34068 32,118 33,818

Bank loans 10124 113'? 75.991 84.931

Trade creditors oo ofERG o 59718 35.455 43.701

Debts to related companies AT 11.470 477

(:Dl‘p()]fﬁﬁﬁﬂ '[Ei}{ 215 _ 1-289 0

..............................................
.........................

Other debt S 38351 39724 26.098 28.612

SHORT-TERM DEBT 198904

onrars | iasaid | isnaa

TOTAL BEBT 233374 251143 BTG IV1838

TOTAL LIABILITIES 293306 M7.886 153947 23R8.516

............................................
............................................

....................................................................................................................................................................................................................................................



(tdkk)

CASH FLOW FROM OPERATIONS
Profit for the year before tax

Corporate tax paid

Change in inventories and receivables
Change in trade creditors and other debt
CASH FLOW FROM OPERATIONS

CASH FLOW FROM INVENTMENTS
Purchase of tangible fixed assets
Proceeds from sale of fixed assets

CASH FLOW FROM FINANCING

Subordinate loan capital

Change 1 borrowing from financial and credit institutions
Loan repayments 1o credit institutions

CASH FLOW FROM FINANCING

CASH FLOW PR THE YEAR

o GROUP

...................

................................................

..........

'.'..'.'.'.'.'.'.'\'\..'.:..

.....................................

g T 3 03 TIPS e L

..........

......................................

.................................................

..........................................

EI}
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MOVPES TO THE FINANCIAL STATEMENT
PARENT COMPANY

(tdkk) 2014 2013

L .

PINANCIAL INCOME/EXPENSES

Interests from intercompany receivables P R e ﬂ b K

Interest on intercompary receivables D i () 1.0585 571

CORPORATE TAX

s 0

0
330
Adjustment of provision for deferred tax 435 41241 420 10311

Adjustment of provision for deferred tax previous years - -8 . 84 8 D4

..................................................

Tax for the year 1883 29 436 16,005

''''''''''''''''''''''''' bt b bt et bt b e e e e T tesssmmssssssssssnssE s nEn

360

% —_—

Tax on chan 304 9sY -304 .

mmmL A L L e e e e e e e ey i T o o o R

Tax for the veas 1883 2388 ~4 3 S URILER

llllllllllll T L L L e g i ey g g iy ey g g ey bt g e e e A e R R RN K [

Added valune,
business . business

_Goodwill ~ swag Goodwit! swap

Cost at 1 Jannary 4@343 o 12.966 2.700 12.951

C e e e e e e e e e e e e e e e e AT T T T e
....................................................

.................................
....................................

.............................

Write-down at 1 January coeG NG o o ) 0
0

......................................
...................

Correction beginning crmn 8RS s 2

..............................................

...........................
...........................

Write-down for the vear TG ) &

.......................................................

Write-down at 31 December e 33 o {;

Non= B e S o

.......... . . h‘_r-m“"-‘rr-‘-'-'-'-'-'- EeEEEEEn muem

..........................

Diepreciation at 1 January E3F6 10,003 2.300 9.98
Fxchange rate adjustment [ I T b 0 0

................................

&

Correction beginning e BBR e T

..............................
s e P Lo e e e e e e e e e e
..................................

Dﬁpi‘@(ﬁiaﬂ@ﬂ ﬁ’l)l' thfi }’ﬂﬁl’ },'9};’-. fit_}_’*: :35 f‘l;:v},;k.}

................................................

................... L i i bt T O L O o, W e T T T

Bepreciation at 31 December L ZB8R% 0 19827 o 2.a43 10,827

..........................

..........................................
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NOTES TOTHE FINANCIAL STATEMENT

TANGIBLY FIXED ASSETS - OROUP

(tdkck)

Cmi at | Januarv 'HB]_ S .a.,aé 3{)555 S 83836 o 0 508

........................................................

........................................................................

f’ﬁ-ddffwﬁﬁ o 2ASS 8555 oot 187

Disposals oo b o o 7B 8 o g 84

lllllll

..............................................................................
....................................................

Cost at 31 December o TR RETRIR SH47G - 4R

....................................................................................
..............................................................................................................
.............................................................................

Wri'i:e-l,lp af | Janua;y tﬁ H’%Q”‘ IR B ¢

Bmh Vaiue at 31 ‘i}efemh&,r

..........................

are mdud@d m:th.e 3mtammu uf ncome as fmmws:. 2014 o

................

Pmduﬁtm}l@}{pﬁmm ‘52;.5’5” - Siﬂufi

................................................

----------




£ TANGIBLE FIXEER ASSETR - PARENT COMPANY

,L El G]lillﬁry F‘i Km_rﬁﬁ 2 '?ixe d > 3356“:5 3

(tdkk) tools couipment  consiruciion

o

249.788 34.443 5.081
Additions 8.408 845 1.871
Disposals 4492 -12 4541

Costat 1 January

{ost ai 31 December 253,784 AR37s 3411

Write-up at 1 January 13.3%2 {

=)
H |
e
£
?;:
3
e
&
ﬁ‘;:-:
1
<
)y
i
o
ks
rrd v
ﬁ
ity
£
~n
&
£
e,
Fosra
P
o
e’
G

Depreciation for the vear 13.3558 1456 &

TN e el L T T L L L T R N L L LY e T e e T T T ™™ ™™™ s s a a n AR R R AR R R R AR ARl

Brepreciation at 31 Deceraber FRRREE 38386 {

ook value gt 31 Deceber TEU3G d.4486 3 413
Assets held under a finance lease 19138 GE2 3

Depreciation of intangible and tangible fixed assets for the year

2014 2013
IENEPAL G 898
1756 4300

e e e e T e [ T T T o T i T N P e N N N T T

15.485 14.198

[y e e e e Ty e e N N T Ty Ty Ty Ty T T Sty e iy RSN

(tdkk)

ADMININTRATION EXPRENSES

g

20.169 16.688
4,94 1.955

EE R R sl lEESElEEESESEEEENENN T T T e T T o o o o o o o o o o T T L

25,118 18,643

Ordinary expenses
Restructuringexpenses




NOTES TO THE FINANCIAL STATEMENT

FIMANSIAL ASKSETS - PARENT COMPANY

Investments

(tdkk) subsidiaries

Costat 1 January

o5t at 31 Becember

Exchange rate adjnstment

Profit forthe year

Book value at 31 December

Plus Pack SAS, France
Plus Pack Verpackungsmittel GmbH, Germany

Book value
at share
01 01 2014

Plus Pack AS, Norway 2.335  1.629

679

15559 3.628
8.620 3.

- -

in

-114.990
-3 87

Nominal

400 tnok
60 ipln
5.419 teur
210 teur

IhHvidend

Investments
in associated
CORIDANICS

Share of

100%

70%
100%
100%
100%

Other
adjust-

IR BSRIBIRS

(R § NN NN L L L L o, e, el e g B L T T e e e T L T N e e e ] (s A R A ERRERRR TR AR T ENTN NN ek a aa ey Ny T e T T T T

The negative booked value of subsidiaries is offset against receivables from subsidiaries.

Negative booked value more than receivables are booked under provision.

(Bl B B B B B B B BB NN R B

Other
securities

Original
442
696
73.964




(tdkk)

8  SHARE CAPITAL o gRronre o PARENT COMPANY

L0 308 2014 2013

. e . TR - O, [N S _________________

T e T T T T T LTttt s T,

JKK 100 per share 23400 23.460 23.400 23.400

............

B-shares - nominal DKK 100 per share 234000 23800 23,400 23404

.....................................................................................

O 4GBER - d6.880 46.800 46,806

..........................

..............................................................................................................................................................................................

........ B I gy T et S S DR S S P A St

....................................................

?Egu.--::;5_;§za:r@zSp:aﬁsrtmd as ¥ HGWS ST S R R PPPPI N PR RE

............................................

..................................................................................................................................

4G BB . aBIR . B X3IeIR

......................................................

...............................................................................

Share- Hetamned Proposed 20314 2013

capital CANINES dividend . Total Total
Ha T ™ e e T T T T e e - - aeww s P L Lo

.................. ‘.f o

Equity at | Janary 2014 46.800 636 0 46.164 60.518

Eguity at 31 December 2014 45,860 &.018 Y 53 81% 46,164

- NN L e e, Wmm‘“mmﬂ T L L L L L L L L L L L e e e e ey L T T e o o o T o i i i, g



MOTES TO THE FINANCIAL STATEMENT

(tctkk) oonl . 7ms 204 2013

..............................................

............................
...........................

Stocks 3200 308 320: 308

Receivables Ghmow el ey w g 0

Other debt -4 T 7 .55

Losses to be carried forward S RS2%E 0 456 0 0

L0448 10016 723 “3ead

.................................

Dieferred tax is reported in the balance: N EETEEE

Deferred tax - assets o gads 0 10.016 3 P23 3,254

.............................................

Deterred tax, opening balance
Tax mrespect of recorded equity S 304 962 =304 Y,

Adjustment tax rate o468 0 330

Adjustment {or previous year L s T s 1 3
e

...................................................

.............................
..................................................

.............................

Dreferred tax (asset), not reported in the balance: o A2A8S AGdde

UIBER PRV o

Pension 3377 3636 0 0

............................

Restructuringexpenses S 434s o G657 { 816

............................................

.....................

FEEESEEEEEEEEEA

....................
.............................................
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MOTES TO THE FINANCIAL STATEMENRTY

LONG-TERM DEBT LIABILITIES - GROUP

.................. .
........................... -

A

..............

PO SEN R
A -
AR '

(tdkkc) WIS Syears

T T B

The short-term part of long-term debt is

LONG-TERM DEBT LIABILITIES - PARENT COMPANY

Long-term debt 1s specified as follows:

Short-ferm

-

-

.........

cebt Lang-tern debt

g a p n o n B o B 0 R EEEBRSESEESNNNNN L NN )

Hepayments

{tdl‘ik) m 2015 | S Years

Staff bonds
Iease contracts

"Mdedmbaﬁk loans:

LA R R R AR AREN NN NN

¢
0

TN WL WL

------

o

Interest

0 2014

3;:



13 PROVISHON OF COLLATERAL

14 CONTINGENT LIABILITIES

(tdkk) GROGUP

Operational leasing contracts:

Relating to leasing contracts expiring in 2016
Relating to leasing contracts expiring in 2017

T T T T T T T L L L L T L T e e R EE R R R

e e AT TR R LR RS g T g i i i S

PARENT COMPANY

L
e

the subsidiary m Belgium.

of tDKK 16.586.

24

PARENT COMPANY

L e e R

e N N
YONR Ay
N S SR

T L L T T e e




NEYTES TOVTHE FINANCIAL STATEMENT
PARENT COMPANY

- S Y | 1 - LA SN R
IR i TSI,
E-N R A L.

=i’ L ﬁ-.\.r ..‘-. et
IO S e e e e e e e e e e e e L R R LA T R

LA R A e e L W

..........................................................

............
..................................................
....................................................

P T
.............................................

Total company costs in respect of wages and

.............................

Wages and salaries 985580 osuvie 71.464 69.623

......................................................................................................
T T T T T T T T R

Pensions B3 SR 5.152 5.137

........................................

Other social costs e RAEA L g AR 1412 b.424

T e T T
e T Ty e T T T e e e e i e et s s s s i bl Il I A I T T I I ITT 1Y AW

............................................

..............................................

L BEEEs - Enness 78828 T6AEM

.....................

Average number of full-time emplovees o 288 2 147 151

..........................

.............................

.....................
............................

..............................

Management salaries comprises: oo TR 4061 4,774 4,801

........................... LA R T L LR L LT R L L L o e e e e e e T T e e e e T i T T i

.............

............
...............

Board fee comprises: . %Ry 8S® 98 8§58

"""""""""""" - B R R L L B o P R R E AR R R

......................

.....................
......................................
......................................

.......
........................

...................................

Audi 314 o 1378 165 904

...............................................................

............................
............................

Tax advice . .% 308 94 308

. PR

$ag
-
)
gL
R
g
<
)
F'-E-L:-ﬁ
o
L)
B
)
T
i
e
o

e e e e L e L L LY

.......................................................

L 446 1,628



PEFTES TO THE FINANCIAL STATEMENT

I8 RELATEDPARTY fES AND OWNERSHIP

Steen Haustrup, Hunderupvej 216, 5230 Odense M. Sharcholder via Steen Haustrup [nvestering

prepares the consolidated accounts
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