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L edelsespategning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt &rsrapporten for regnskabsdret
01.01.2015 - 31.12.2015 for DanFiber A/S.

Arsrapporten aflaggges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finanselle stilling pr. 31.12.2015 samt af
resultatet af  virksomhedens aktiviteter og
pengestramme  for regnskabsdret 01.01.2015 -
31.12.2015.

L edel sesberetningen indeholder efter vores opfattel-
se en retvisende redegerelse for de forhold, beret-
ningen omhandler.

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of DanFiber A/S for the financial year
01.01.2015 - 31.12.2015.

The annual report is presented in accordance with
the Danish Financial Satements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2015 and of the results of its operations and
cash flows for the financial year 01.01.2015 -
31.12.2015.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-
ferred to therein.
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L edelsespategning

Arsrapporten indstilles til generalforsamlingens
godkendel se.

Allergd, den 08.03.2016
Alleroed, 08.03.2016

Direktion

Executive Board

Niels Spgaard
administrerende direkter
Chief Executive Officer

Bestyrelse

Board of Directors

SylviaMartha Christine Pohl-

Statement by Management on the
annual report

We recommend the annual report for adoption at
the Annual General Meeting.

mann Kenneth Kongsgaard Kristensen Charlotte Eckermann Larsen
formand naestformand
Chairman Vice Chairman

Marzena Bednarczyk
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Den uafhaengigerevisors erklain-
ger

Til kapitalgjernei DanFiber A/S

Pategning pa ar sregnskabet

Vi har revideret arsregnskabet for DanFiber A/S for
regnskabsdret 01.01.2015 - 31.12.2015, der omfatter
anvendt regnskabspraksis, resultatopgerelse, balance,
egenkapitalopgarelse, pengestramsopgerelse og noter.
Arsregnskabet udarbejdes efter &rsregnskabsloven.

L edelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden vaesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er a udtrykke en konklusion om
arsregnskabet pa grundlag af voresrevision. Vi har udfart
revisionen i overensstemmelse med internationale stan-
darder om revision og yderligere krav ifglge dansk revi-
sorlovgivning. Dette kraaver, at vi overholder etiske krav
samt planlaagger og udfarer revisionen for at opna hgj
grad af sikkerhed for, om &rsregnskabet er uden vassentlig
fejlinformation.

En revision omfatter udfarelse af revisionshandlinger for
at opnd revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhaanger af
revisors vurdering, herunder vurdering af risici for vee
sentlig fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at udforme revisi-
onshandlinger, der er passende efter omstaandighederne,
men ikke at udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmaessige
skon er rimelige samt den samlede praesentation af
arsregnskabet.

| ndependent auditor's reports

To the owners of DanFiber A/S

Report on the financial statements

We have audited the financial statements of DanFiber
A/Sfor the financial year 01.01.2015 - 31.12.2015, which
comprise the accounting policies, income statement,
balance sheet, statement of changes in equity, cash flow
statement and notes. The financial statements are pre-
pared in accordance with the Danish Financial State-
ments 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 dueto fraud or error.

Auditor'sresponsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We conducted
our audit in accordance with International Sandards on
Auditing and additional 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 financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on
the auditor’s judgement, including the assessment of the
risks of material misstatements of the financial state-
ments, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control
relevant to the Entity's preparation of financial
statements that give a true and fair view in order to de-
sign audit procedures that are appropriate in the circum-
stances, 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 ac-
counting estimates made by Management, as well as the
overall presentation of the financial statements.
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Den uafhaengigerevisors erklain-
ger

Det er vores opfattelse, at det opnadede revisionsbevis er
tilstraskkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
gtilling pr. 31.12.2015 samt af resultatet af selskabets
aktiviteter og pengestramme for  regnskabsdret
01.01.2015 - 31.12.2015 i overensstemmelse med ars-
regnskabsioven.

Udtalelse om ledelsesber etningen

Vi har i henhold til &rsregnskabsloven gennemlasst ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tillagg til den udferte revision af arsregnskabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Kgbenhavn, den 08.03.2015
Copenhagen, 08.03.2015

Deloitte
atsautoriseret Revisionspartnersel skab
VR-nr.-33-96-35-569
Central-Business-Registration-No.-33-96-35-367

Jens Rudkjaer

statsautoriseret revisor
Sate Authorised Public Accountant

| ndependent auditor's reports

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 Entity’s financial position at 31.12.2015
and of the results of its operations and cash flows for the
financial year 01.01.2015 - 31.12.2015 in accordance
with the Danish Financial Statements Act.

Statement on the management commen-
tary

Pursuant to the Danish Financial Satements Act, we
have read the management commentary. We have not

performed any further proceduresin addition to the audit
of the financial statements.

On this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with
the financial statements.
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L edel sesberetning

Hovedaktivitet

DanFiber A/S blev tiftet i 1989 med det formal at
fungere som salgsfunktion for sine leveranderer.
DanFiber A/S sadger/afsadter indsamlet genbruge-
ligt papir og pap til papirfabrikker i ind- og udland.
Som en del af dette formal skal salg/afsaning ske
med fokus pa afsaaningssikkerhed, miljg, kvalitet,
etik, moral samt en optimal gkonomi.

| forbindelse med salg/afsegning af papir og pap
varetager DanFiber A/S dle de opgaver og aktivite-
ter, der er forbundet med den daglige handtering af
flytning af varer fra leveranderens plads via forad-
ling til papirfabrikken samt tilknyttede aktiviteter,
som muligger en optimering af opgaven hos vores
leverandarer. Dette indebager en |gbende evaluering
af markedsmuligheder pa oparbejdning og af saetning
gennem en lgbende monitering af savel det lokale
som det globale marked. Herved sikres det, at lgs-
ninger er tidssvarende pa miljg, etik, kvalitet og
gkonomi og understetter samfundets generelle hold-
ning til handtering af genanvendelige affal dsfraktio-
ner.

DanFiber A/S har tidligere haft en veesentlig aktie-
post i DanBars A/S, men har frasolgt denne med
virkning fra 1. december 2011.

Udvikling i aktiviteter og gkonomiske
forhold

Regnskabsaret 2015 er forlabet tilfredsstillende og i
forhold til forventningerne med en pam stigning i
handterede maangder. 2014 var et & uden Starre
projekter eler andre former for tilpasninger, og
2015 skulle bygge videre pa dette fundament i en
stabiliseret situation.

Management commentary

Primary activities

DanFiber A/S was established in 1989 for the pur-
pose of acting as the sales function to its suppliers.
DanFiber A/S sells collected recyclable paper and
cardboard to paper mills at home and abroad. As
part of the purpose, sales must focus on guarantee
of sales, environment, quality, ethics, morality and a
sound economy.

In connection with the sale of paper and cardboard,
DanFiber A/S handles all work and activities relat-
ed to the daily handling of the relocation of goods
from the suppliers' facilities through finishing to the
paper mill, as well as related activities enabling an
optimisation of the work at our suppliers. This im-
plies a current evaluation of the possibilities on the
market for processing and sale by a continuous
monitoring of both local and global markets. In this
way, up-to-date solutions are secured as regards
environment, ethics, quality and economy, thus sup-
porting society’s general approach to the handling
of recyclable waste fractions.

Previoudly, DanFiber A/S had a significant share-
holding in DanBars A/S, but this was sold with ef-
fect from 1 December 2011.

Development in activities and finances

The financial year 2015 was satisfactory and devel-
oped according to expectations with a considerable
increase in quantities. 2014 was a year with no
larger projects or other kinds of adjustments and
this steady condition continued in 2015.
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L edel sesberetning

Aret endte med et resultat fer skat pd 275 t.kr., som
ligger en anelse over de forventede og budgetterede
229 kr. Resultatet ligger inden for rammerne af den
normale usikkerhed og betragtes som tilfredsstillen-
dei et konkurrencepraget marked. Det vurderes, at
der ikke er nogle vassentlige usikkerheder forbundet
med drets resultat.

| 2015 handterede DanFiber A/S fortsat en stor
maangde fra det danske marked og er en af marke-
dets starste spillere pa sit omréde. | forhold til bud-
get sA vi en pam stigning i mamngderne handteret,
hvilket er meget tilfredsstillende i et meget konkur-
rencepragget marked.

Returpapiret har som handelsvare opndet en stor
betydning - ikke mindst for de kommunale anlagy og
bidrager godt pa deres bundlinje. Forbruget af pap
folger med niveauet for verdens velstand, mens
forbruget af avispapir er jeevnt faldende med 6-7%
pr &. Den langvarige finanskrise synes efterhanden
at vage overstéet, og der er opndet en stabilisering
af mamngderne pa et nyt niveau, dog med en kon-
stant faldende avisandel. Prisfluktuationen hen over
aret har vagret stor og skal sesi lyset af, at producen-
terne har haft fyldte ordrebgger stort set hele aret.

Asien er generelt en stor spiller p& markedet for
returpapir, men i 2015 har indflydelsen veget min-
dre end normal pa grund af den lavere aktivitet i
specielt Kina. Dette har dog ikke haft si tydelige
konsekvenser i Europa som forventet. De brune
fibre anvendes til produktion af pap, men ogsa til
produktion af byggematerialer (gipsplader), og her
er der godt gang i produktionen igen. De hvide fibre
er knap sa konjunkturafhaangige, blandt andet fordi
de afsadtes i laangerevarende aftaler si som avis-
abonnementer.

Management commentary

The financial year ended with a profit before tax of
DKK 275 thousand, which is dightly above the ex-
pected performance budgeted at DKK 229. The
performance is within the scope of standard uncer-
tainty and is considered satisfactory in a competi-
tive market. Management assesses that no signifi-
cant uncertainties are related to the results for the
year.

In 2015, DanFiber A/S continued to handle a large
quantity of paper and cardboard from the Danish
market and is thereby one of the largest players on
this market. According to budget, we experienced a
considerable increase in quantities handled which is
very satisfactory in a very competitive market.

As commodity, recycled paper has become of great
importance — especially for the municipal plants
and their profits. The consumption of cardboard
follows the level of global prosperity whereas the
consumption of newspapers is declining steadily by
6 to 7% a year. The effect of the lengthy financial
crisis seems to be over and the quantities of collect-
ed paper and cardboard have stabilised, however,
with a constant decline of newspapers. The fluctua-
tion in prices during the year has been heavy and
must be seen in the light of the fact that the paper
manufactures’ order books have been full almost
throughout the year.

Asia is in general a large player on the recycled
paper market but in 2015, the influence has been
less than normal based on the lower activity espe-
cially in China. The consequences in Europe have,
however, not been as noticeable as expected. The
brown fibres are used for the production of card-
board but also for the manufacturing of construc-
tion materials (plasterboards) for which there has
been a boost in production again. The white fi-
bres are not as cyclical, this mainly because they
are sold through long-term business agreements
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L edel sesberetning

Indsamlingen af genbrugspapir i Europa har veeret
stagneret de seneste ar, og andringer pa dette omra-
de skal komme fra de nyere gkonomier i Europa.
Verdensforbruget af papirfibre har veet relativt
konstant de seneste &. Afsaningen af returpapir
har i 2015 pa verdensplan vaget rimelig stabil, og
den forholdsvis store reduktion, der opleves i ve-
sten, kompenseres med tilsvarende stigninger i
@sten og i de nye gkonomier. Efterspgrgslen pa
returpapir forventes at vage stabil eler stigendei de
kommende ar, dog med store regionae forskelle i
savel Europa som mellem kontinenterne. Der er
planiagt store investeringer hos papirindustrien i de
kommende &r, og selvom flere af disse projekter har
vaget udskudt, sd er mange atter igangsat med det
resultat, at der kommer ny kapacitet i markedet i
specielt Asien. Samtidig ser vi dog ogsa sterre luk-
ninger i Europa, hvilket vil trakke i den modsatte
retning. Det kommende & ma forventes at byde pa
et generelt roligt marked med et prisniveau, der i
farste omgang vil vaere faldende, for derefter at stige
i lighed med, hvad vi sa i 2015. Konkurrencen pa
indsamling af papir og pap er fortsat meget hard og
skyldes blandt andet, at internationale spillere i sti-
gende grad forsager sig pa det danske marked, lige-
som der findes en overkapacitet i det danske mar-
ked, ndr det gadder handteringen.

DanFiber A/S har et net af aftagere, som sikrer, at
selskabet opnar den rigtige markedspris og en opti-
mal logistik, samt at varen efter indsamling bliver
behandl et miljemaessigt korrekt samtidig med, at der
er sikkerhed for, at ravarerne kan afsadtes. Det be-
tyder, udover kortest mulig afstand til fabrik og lav
CO2-emission, en kontrol med, at varerne bliver
genanvendt pa en papirfabrik, og ikke anvendes til
nyttiggerel se (forbraanding) eller ender pa deponi.

Management commentary

such as newspaper subscriptions.

The collection of recyclable paper in Europe has
stagnated in recent years and any change must
come from the newer economies in Europe. Global
consumption of paper fibres has been relatively
steady during the past years. During 2015, global
demand for recycled paper has been fairly stable,
and the relatively big reduction we see in the West-
ern world is compensated by equivalent increases
in demand in the Far East and the new economies.
The demand for recycled paper is expected to be
stable or to increase during the coming years,
however, there are pronounced regional differ-
ences within Europe and between the continents.
Large investments in the paper industry have been
planned for the coming years, and even though
many of these projects have been postponed, many
have been initiated thus creating new capacity in
the market, especially in Asia. At the same time,
major shutdowns of businesses take place through-
out Europe which pulls in the opposite direction.
The coming year is expected to offer a generally
calm market with a price level which - to begin with
- will decline only to rise to the 2015 level. The
competition in collection of paper and cardboard is
till strong due to the fact, among other things, that
international players to an increasing extent try to
penetrate the Danish market, just as the Danish
market is subject to excess capacity when it comes
to handling.

DanFiber A/S has a network of buyers ensuring
that the Company achieves the right market price
and optimum logistics, and that the product after
collection is treated environmentally correct while
securing that the raw materials are sellable. Apart
from the shortest possible distance to the paper mill
and low carbon dioxide emissions, this indicates
control of products being recycled at a paper mill
and not left for incineration or taken to a waste
deposit.
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L edel sesberetning

Leverandgrerne indgdr i et omfattende servicenet
med DanFiber A/S, og den direkte kommunikation
foregdr via et netbaseret system. Det betyder let og
hurtig kommunikation, hvilket igen betyder, at flere
leveranderer, uanset sterrelse og antal, kan fa en
direkte linietil DanFiber A/S database.

Kvalitetsspecifikationer, der er negdvendige for at
levere den rigtige vare, er tilgeangelige via vores
hjemmeside www.danfiber.dk, ligesom leverings-
specifikationer kommunikeres uhindret mellem
DanFiber A/S og leverandagren. DanFiber A/S ved
derfor hurtigt og prasist, hvad der skal leveres, og
hvad der er til radighed.

DanFiber A/S kvalitets- og miljacertificering 1SO
9001 og 14001 fungerer som en integreret dd af
virksomheden og giver leverandgrerne en ekstra
sikkerhed for, at formidlingen afvikles planmaessigt
og med hgjeste opmagksomhed pa miljemaessige
forhold. Som seneste udvikling pa dette omrade
ivegksatte DanFiber A/S i dlutning af 2008 imple-
menteringen af et CSR-system, som skal medvirke
til at give yderligere sikkerhed for, at afsegning sker
optimalt med hensyn til miljg, etik og moral.

Forventet udvikling

Det forventes, a der vil vaae en stabilisering i sel-
skabets udvikling, ligesom der fortsat vil veare fokus
pa at tilbyde leveranderer og kunder gode milje-
maessige-, etiske- og gkonomiske betingelser samti-
dig med en fastholdelse af kriteriet omkring af sed-
ningssikkerhed. DanFiber A/S satser pa en vedlige-
holdelsei omsadning i forhold til 2015-niveau, trods
den stadigt stigende konkurrence pa det danske
marked.

Management commentary

The suppliers are part of an extensive service net-
work with DanFiber A/S and the direct communi-
cation takes place by means of an internet-based
system implying easy and quick communication.
This also means that more suppliers, regardless of
size and number, will have a direct line to the
DanFiber A/Sdatabase.

Quality specifications, which are necessary to deliv-
er the right product, are available on our website
www.danfiber.dk, just as the delivery specifications
are communicated freely between DanFiber A/Sand
the supplier. This gives DanFiber A/S quick and
precise information about what is to be delivered

and what is available.

DanFiber A/S quality and environmental certifica-
tions 1SO 9001 and 1SO 14001 are an integral part
of the entity and provide the suppliers with extra
security of the arrangement being executed accord-
ing to plan and with the highest awareness of envi-
ronmental issues. The latest development in this
area took place at the end of 2008 when DanFiber
AJS initiated the implementation of a CSR system
intended to contribute further to the security of op-
timum sales with regard to environment, ethics and
morality.

Outlook

Management expects the Company’s growth to sta-
bilise, just asit will continue to focus on offering its
suppliers and customers good environmental, ethi-
cal and economic conditions while maintaining the
guarantee of sale criterion. DanFiber A/S focuses
on maintaining its revenue, compared to the 2015
level, despite the constantly increasing competition
on the Danish market.
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L edel sesberetning

For ret forventes et gkonomisk resultat pa niveau
med 2015.

Saxligerisic

Selskabet er ikke udsat for speciellerisici ud over de
normalt forekommende inden for branchen. De ster-
ste usikkerhedsfaktorer baseres pa efterspargsdl fra
specielt Asien, hvor pludselige aandringer i prissed-
ningen kan flytte maangder til konkurrenter, safremt
der ikke reageres hurtigt. DanFiber A/S har syste-
mer og procedurer til at fage markedet og dermed
minimere eventuellerisici.

Miljgmaessige for hold

Selskabet er certificeret i henhold til 1ISO 9001 og
ISO 14001 og har i evrigt ikke nogle veesentlige
forurenende aktiviteter ud over de ivagksatte trans-
porter. Alle samarbejdsaftaler indgas med fokus pa
miljg og etik og med mulighed for at foretage audi-
teringer. DanFiber A/S maler pa CO2-emission fra
transporter og genanvendelse, pa reklamerede leve-
rancer samt pa transporterers leveranceformaen og
sikrer hermed sterst mulig fokus pa de omrader,
som pavirker miljget direkte. Det vurderes, at sel-
skabet ger det optimale for at undga negative pa-
virkninger af det eksterne milja.

Begivenheder efter balancedagen

Der er efter regnskabsdrets afsutning ikke indtruffet
begivenheder, der forrykker vurderingen af arsrap-
porten for 2015.

Management commentary

The performance for 2016 is expected to be at the
level attained in 2015.

Particular risks

The Company is not exposed to particular risks
apart from those of common occurrence within the
business. Those factors of highest uncertainty are
based on demand from especially Asia where sud-
den changes in the pricing can move quantities to
competitors if the Company fails to respond quick-
ly. DanFiber A/S has systems and procedures en-
tailing to follow the market and thereby to minimise
potential risks.

Environmental performance

The Company is certified according to SO 9001
and 1SO 14001 and, moreover, has no polluting
activities apart from the initiated transportations.
All cooperation agreements are entered into fo-
cusing on the environment and ethics and with the
possibility of audits. DanFiber A/S measures the
carbon dioxide emissions in connection with trans-
portations and complaints concerning deliveries
and thus ensures great focus on the areas which
affect the environment directly. Management as-
sesses that the Company aims for optimal condi-
tions to avoid negative impacts on the external
environment.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the evalua-
tion of this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse B med tilvalg af enkelte bestemmelser for
regnskabsklasse C.

Arsregnskabet er aflagt efter samme regnskabsprak-
sissom sidste &.

Generelt om indregning og maling

Aktiver indregnes i balancen, n&r det som falge af
en tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde virksomheden, og
aktivets vaardi kan males pdideligt.

Forpligtelser indregnes i balancen, nér virksomhe-
den som falge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga virksom-
heden, og forpligtel sens vaardi kan males palideligt.

Ved farste indregning méales aktiver og forpligtel ser
til kostpris. Maing efter farste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
arsrapporten aflaagges, og som be- eller afkradter
forhold, der eksisterede pa bal ancedagen.

| resultatopgerel sen indregnes indtasgter, i takt med
at de indtjenes, mens omkostninger indregnes med
de belgb, der vedrarer regnskabsiret.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Satements Act governing reporting class B enter-
prises with addition of certain provisions for report-
ing classC

The accounting policies applied to these financial
statements are consistent with those applied last
year.

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
val ue of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each
financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-
tion and measur ement.

Income is recognised in the income statement when
earned, whereas costs are recognised by the
amounts attributable to this financial year.
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Anvendt regnskabspraksis

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved ferste
indregning til transaktionsdagens kurs. Tilgodeha
vender, gaddsforpligtel ser og andre monetaare poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs. Va-
lutakursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgerel sen
som finansielle poster. Materielle og immaterielle
anlaggsaktiver, varebeholdninger og andre ikke-
monetage aktiver, der er kebt i fremmed valuta,
omregnestil historiske kurser.

Resultatopger elsen

Bruttofortjeneste eller —tab

Bruttofortjeneste eller -tab omfatter nettoomssd-
ning, arbejde udfart for egen regning og opfaert un-
der aktiver, andre driftsindtesgter, omkostninger til
ravarer og hjedpematerialer og eksterne omkostnin-
ger.

Nettoomsagtning

Nettoomsadning ved salg af handelsvarer og faa-
digvarer indregnes i resultatopgerelsen, ndr levering
og risikoovergang til keber har fundet sted. Netto-
omsadning indregnes eksklusive moms, afgifter og
rabatter i forbindelse med salget og males til dags-
vagdien af det fastsatte vederlag.

Accounting policies

Foreign currency translation

On initial recognition, foreign currency transac-
tions are trandated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate at
the balance sheet date. Exchange differences that
arise between the rate at the transaction date and
the one in effect at the payment date, or the rate at
the balance sheet date are recognised in the income
statement as financial income or financial expenses.
Property, plant and equipment, intangible assets,
inventories and other non-monetary assets that have
been purchased in foreign currencies are trandated
using historical rates.

I ncome statement
Gross profit or loss
Gross profit or loss comprises revenue, own work

capitalised, other operating income, cost of raw
materials and consumables and external expenses.

Revenue

Revenue from the sale of manufactured goods and
goods for resale is recognised in the income state-
ment when delivery is made and risk has passed to
the buyer. Revenue is recognised net of VAT, duties
and sales discounts and is measured at fair value of
the consideration fixed.
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Anvendt regnskabspraksis

Andredriftsindtaegter

Andre driftsindtasgter omfatter indtesgter af sekun-
daz karakter set i forhold til virksomhedens hoved-
aktivitet, herunder lejeindtesgter og gevinster ved
salg af immaterielle og materielle anlagysaktiver.

Vareforbrug

Vareforbrug omfatter regnskabsdrets vareforbrug
malt til kostpris, reguleret for sesdvanlige lagerned-
skrivninger.

Andre ekster ne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger, der vedrarer virksomhedens primage aktivite-
ter, herunder lokaleomkostninger, kontorholdsom-
kostninger, salgsfremmende omkostninger mv. |
posten indgdr endvidere nedskrivninger af tilgode-
havender indregnet under omsagtningsaktiver.

Per sonaleomkostninger

Personaleomkostninger omfatter lan og gager savel
som omkostninger til social sikring, pensioner o.l.
for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger af materielle anlagysaktiver
bestdr af regnskabsdrets af- og nedskrivninger op-
giort ud fra henholdsvis de fastsatte restvaadier og
brugstider for de enkelte aktiver og gennemforte
nedskrivningstest og af gevinster og tab ved salg af
materielle anlasgsaktiver.

Accounting policies

Other operating income
Other operating income comprises income of a sec-
ondary nature as viewed in relation to the Entity's
primary activities, including rental income and
gains from the sale of intangible assets and proper-
ty, plant and equipment.

Cost of sales

Cost of sales comprises costs of sales for the
financial year measured at cost, adjusted for ordi-
nary inventory write-downs.

Other external expenses

Other external expenses include expenses relating
to the Entity' s ordinary activities, including expens-
es for premises, stationery and office supplies, mar-
keting costs, etc. This item also includes write-
downs of receivables recognised in current assets.

Staff costs

Saff costs comprise salaries and wages as well as
social security contributions, pension contributions,
etc for entity staff.

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses
relating to intangible assets and property, plant and
equipment comprise amortisation, depreciation and
impairment losses for the financial year, calculated
on the basis of the residual values and useful lives
of the individual assets and impairment testing as
well as gains and losses from the sale of intangible
assets as well as property, plant and equipment.



DanFiber A/S

14

Anvendt regnskabspraksis

Andrefinansielleindtaegter

Andre finansielle indtasgter bestar af modtagne ren-
teindtaggter, herunder renteindtaggter fra tilgodeha-
vender hos tilknyttede virksomheder, gevinster ved-
rerende gadd og transaktioner i fremmed valuta,
amortisering af finansielle aktiver samt godtgerel ser
under acontoskatteordningen mv.

Andrefinansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, herunder renteomkostninger fra gadd til
tilknyttede virksomheder, nettokurstab vedrerende
vaadipapirer, gadd og transaktioner i fremmed valu-
ta, amortisering af finansielle forpligtelser samt
tillaeg under acontoskatteordningen mv.

Skat

Arets skat, der bestdr af &rets aktuelle skat og an-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til drets resultat, og
direkte pa egenkapitalen med den del, der kan hen-
farestil posteringer direkte pa egenkapitalen.

Selskabet er sambeskattet med administrationssel-
skabet Stora Enso Danmark A/S. Den aktuelle dan-
ske selskabsskat fordeles mellem de sambeskattede
virksomheder i forhold til disses skattepligtige ind-
komster (fuld fordeling med refusion vedrarende
skattemaessige underskud).

Accounting policies

Other financial income

Other financial income comprises capital gains etc
on interest income, including interest income from
receivables from group enterprises, capital gains on
payables and transactions in foreign currencies,
amortisation of financial assets as well as tax relief
under the Danish Tax Prepayment Scheme etc.

Other financial expenses

Other financial expenses comprise interest expens-
es, including interest expenses on payables to group
enterprises, net capital losses on securities, paya-
bles and foreign currency transactions, amortisa-
tion of financial liabilities as well as tax surcharge
under the Danish Tax Prepayment Scheme etc.

| ncome taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit for the year and recognised directly in
equity by the portion attributable to entries directly

in equity.

The Company is jointly taxed with administration
company Sora Enso Danmark A/S. Current Danish
income tax is allocated among the jointly taxed
companies proportionally to their taxable income
(full allocation with a refund concerning tax | 0sses).
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Anvendt regnskabspraksis

Balancen

M aterielle anlaegsaktiver

Andre anlagy, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger.

Kostprisen omfatter anskaffelsesprisen, omkostnin-
ger direkte tilknyttet anskaffelsen og omkostninger
til klargering af aktivet indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaardi efter afsluttet brugstid. Der fore-
tages lineagre af skrivninger baseret pa felgende vur-
dering af aktivernes forventede brugstider:

Andre anlagy, driftsmateriel og inventar 3-5a&
Indretning af lejede lokaler 354

For indretning af lejede lokaler og aktiver omfattet
af finansielle leasingaftaler udger af skrivningsperi-
oden maksimalt aftal eperioden.

Materielle anlasgsaktiver nedskrives til genindvin-
dingsvaadi, hvis denne er lavere end den regn-
skabsmaessige vaadi.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der
sagdvanligvis svarer til nominel vaadi, med fradrag
af nedskrivninger til imadegael se af forventede tab.

Accounting policies

Balance sheet

Property, plant and equipment

Other fixtures and fittings, tools and equipment are
measured at cost less accumul ated depreciation and
impairment losses.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation costs
of the asset until the time when it is ready to be put
into operation.

The basis of depreciation is cost less estimated re-
sidual value after the end of useful life. Sraight-line
depreciation is made on the basis of the following
estimated useful lives of the assets:

Other fixtures and fittings, tools and
equipment

Leasehold improvements

3-5years
3-5years

For leasehold improvements and assets subject to
finance leases, the depreciation period cannot ex-
ceed the contract period.

Property, plant and egquipment are written down to
the lower of recoverable amount and carrying
amount.

Receivables

Receivables are measured at amortised cost, usually
equalling nominal value less write-downs for bad
and doubtful debts.
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Anvendt regnskabspraksis

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmasssige og skattemasssige vaadi-
er af aktiver og forpligtelser, hvor den skattemaessi-
ge vaadi af aktiverne opgeres med udgangspunkt i
den planlagte anvendel se af det enkelte aktiv.

Udskudte skatteaktiver, herunder skatteveadien af
fremfarselsberettigede, skattemaessige underskud,
indregnes i balancen med den vaadi, aktivet forven-
tes at kunne realiseres til, enten ved modregning i
udskudte skatteforpligtelser eller som nettoskatteak-
tiver.

Periodeafgr sensningsposter
Periodeafgramsningsposter indregnet under aktiver
omfatter afholdte omkostninger, der vedrarer efter-
felgende regnskabsdr. Periodeafgrasnsningsposter
males til kostpris.

Likvide beholdninger

Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestaender.

Andre hensatteforpligtelser

Andre hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser og returvarer.

Andre hensatte forpligtel ser indregnes og males som
det bedste skan over de omkostninger, der er nad-
vendige for pa balancedagen at afvikle forpligtel-
serne. Hensatte forpligtelser med en forventet for-
faldstid, der ligger ud over et & fra balancedagen,
males til tilbagediskonteret vaadi.

Accounting policies

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the
planned use of each asset.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as a
set-off against deferred tax liabilities or as net tax
assets.

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are meas-
ured at cost.

Cash
Cash comprises cash in hand and bank deposits.

Other provisions
Other provisions comprise anticipated costs of non-
recour se guarantee commitments and returns.

Other provisions are recognised and measured as
the best estimate of the expenses required to settle
the liabilities at the balance sheet date. Provisions
that are estimated to mature more than one year
after the balance sheet date are measured at their
discounted value.
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Anvendt regnskabspraksis

Ved salg af varer med returret hensadtes til dakning
af avancen pa de varer, der forventes returneret, og
eventuelle omkostninger forbundet med returnerin-
gerne.

Andrefinansielleforpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der ssalvanligvis svarer til nominel vaadi.

Skyldig og tilgodehavende sel skabsskat

Aktuelle skatteforpligtelser eler tilgodehavende
aktuel skat indregnes i balancen opgjort som bereg-
net skat af drets skattepligtige indkomst, der er regu-
leret for betalt acontoskat.

Pengestr gmsopger el sen
Pengestromsopgerelsen viser pengestremme vedra-
rende drift, investeringer og finansiering samt likvi-
derne ved regnskabsdrets begyndel se og slutning.

Pengestramme vedrarende driftsaktiviteter praesen-
teres efter den indirekte metode og opgeres som
driftsresultatet reguleret for ikke-kontante driftspo-
ster, aandring i driftskapital og betalt sel skabsskat.

Likvider omfatter likvide beholdninger med fradrag
af kortfristet bankgadd.

Accounting policies

If goods are sold on approval, a provision is made
for the mark-up on the goods estimated to be re-
turned as well as any expenses related to the re-
turns.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.

Income tax receivable or payable

Current tax payable or receivable is recognised in
the balance sheet, stated as tax calculated on this
year's taxable income, adjusted for prepaid tax.

Cash flow statement

The cash flow statement shows cash flows from
operating, investing and financing activities as well
as cash and cash equivalents at the beginning and
the end of the financial year.

Cash flows from operating activities are presented
using the indirect method and calculated as the
operating profit/loss adjusted for non-cash operat-
ing items, working capital changes and income tax-
espaid.

Cash and cash equivalents comprise cash and short-
term bank |oans.
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Resultatopger else for 2015

I ncome statement for 2015

Bruttofortjeneste
Gross profit

Personal eomkostninger
Saff costs

Af- og nedskrivninger

Amortisation, depreciation and impairment losses

Driftsresultat
Operating profit/loss

Andre finansielle indtasgter

Other financial income

Andre finansielle omkostninger
Other financial expenses

Resultat af ordinaer e aktiviteter far skat
Profit/loss from ordinary activities before tax

Skat af ordinaat resultat
Tax on profit/loss fromordinary activities

Aretsresultat

Profit/lossfor the year

Forslag til resultatdisponering
Proposed distribution of profit/loss

Overfort resultat
Retained earnings

Note 2015 2014
Notes DKK DKK
4.444.613 5.434.975
1 (4.156.705) (4.952.748)
(4.313) (17.252)
283.595 464.975
2 7.849 2.408
3 (16.823) (94.628)
274.621 372.755
4 (85.580) (116.519)
189.041 256.236
189.041 256.236
189.041 256.236
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Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Note 2015 2014
Notes DKK DKK
Andre anlagy, driftsmateriel og inventar 0 4.313
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver 5 0 4.313
Property, plant and equipment
Andre tilgodehavender 43.050 43.050
Other receivables
Udskudt skat 76.095 199.324
Deferred tax
Finansielle anlasgsaktiver 119.145 242.374
Fixed asset investments
Anlaggsaktiver 119.145 246.687
Fixed assets
Tilgodehavender frasalg og tjenesteydel ser 2.857.263 4.338.752
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 4.067.064 2.807.839
Receivables from group enterprises
Tilgodehavender hos associerede virksomheder 6.000.170 5.129.996
Receivables from associates
Andre tilgodehavender 933.284 101.228
Other receivables
Periodeaf gramsningsposter 156.310 133.253
Prepayments
Tilgodehavender 14.014.091 12.511.068
Receivables
Likvide beholdninger 7.926.698 6.869.746
Cash
Omsaningsaktiver 21.940.789 19.380.814
Current assets
Aktiver 22.059.934 19.627.501

Assets
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Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Note

Notes

2015
DKK

2014
DKK

Virksomhedskapital 6
Contributed capital

Overfart overskud eller underskud
Retained earnings
Egenkapital

Equity

Andre hensatte forpligtel ser

Other provisions

Hensatte for pligtelser

Provisions

Leveranderer af varer og tjenesteydel ser
Trade payables

Skyldig selskabsskat

Income tax payable

Anden gadd
Other payables

Kortfristede gaddsfor pligtelser

Current liabilities other than provisions

Gaddsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Eventualforpligtel ser 8
Contingent liabilities

Ejerforhold 9
Ownership

Koncernforhold 10
Consolidation

1.000.000

4.872.854

1.000.000

4.683.813

5.872.854

5.683.813

40.000

30.000

40.000

30.000

14.844.477

0

1.302.603

10.859.446

175.386

2.878.856

16.147.080

13.913.688

16.147.080

13.913.688

22.059.934

19.627.501
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Egenkapitalopger else for 2015

Statement of changesin equity for 2015

Egenkapital primo
Equity beginning of year
Arets resultat
Profit/loss for the year

Egenkapital ultimo

Equity end of year

Overfart over-

Virksomheds skud eller
kapital under skud | alt
Contributed capital Retained earnings Total
DKK DKK DKK
1.000.000 4.683.813 5.683.813
0 189.041 189.041
1.000.000 4.872.854 5.872.854
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Pengestr gmsopger else for 2015
Cash flow statement for 2015
Note 2015 2014
Notes DKK DKK
Driftsresultat 283.595 464.974
Operating profit/loss
Af- og nedskrivninger 4.313 17.252
Amortisation, depreciation and impairment losses
Andre hensatte forpligtel ser 10.000 (5.000)
Other provisions
AEndring i arbejdskapital 7 943.403 6.963.350
Working capital changes
Pengestr amme vedr grende ordinaar primaer drift 1.241.311 7.440.576
Cash flows from ordinary primary activities
M odtagne finansielle indteegter 7.849 2.408
Financial income received
Betalte finansielle omkostninger (16.823) (94.628)
Financial income paid
Refunderet/(betalt) selskabsskat (175.385) 48.003
Income taxes refunded/(paid)
Pengestr gmme vedr arende drift 1.056.952 7.396.359
Cash flows from operating activities
Andringi likvider 1.056.952 7.396.359
Increase/decrease in cash and cash equivalents
Likvider primo 6.869.746 (526.613)
Cash and cash equivalents beginning of year
Likvider ultimo 7.926.698 6.869.746

Cash and cash equivalents end of year
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Noter

Notes

1. Per sonaleomkostninger
1. Staff costs

Gager og lgn

Wages and salaries

Pensioner
Pension costs

Andre omkostninger til social sikring
Other social security costs

2. Andrefinansielleindtaegter

2. Other financial income

Renteindteegter i avrigt

Other interest income

Vd utakursregul eringer

Currency trandation adjustments

3. Andrefinansielle omkostninger

3. Other financial expenses

@vrige finans elle omkostninger
Other financial expenses

4. Skat af ordinaert resultat
4. Tax on profit/loss from ordinary activities
Aktuel skat

Current tax

AEndring af udskudt skat
Change in deferred tax

Effekt af andrede skattesatser
Effect of changed tax rates

2015 2014
DKK DKK
3.656.829 4.385.482
459.329 519.919
40.547 47.347
4.156.705 4.952.748
2015 2014
DKK DKK
0 2.408
7.849 0
7.849 2.408
2015 2014
DK K DK K
16.823 94.628
16.823 94.628
2015 2014
DKK DKK
0 175.386
77.825 (70.347)
7.755 11.480
85.580 116.519
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Noter

Notes

5. Materielle anlaagsaktiver

5. Property, plant and equipment

Kostpris primo
Cost beginning of year

Kostprisultimo
Cost end of year

Af- og nedskrivninger primo

Depreciation and impairment losses beginning of year

Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger ultimo
Depreciation and impairment losses end of year

Regnskabsmaessig veer di ultimo
Carrying amount end of year

6. Virksomhedskapital

6. Contributed capital

Ordinaere aktier
Ordinary shares

Antal

Number

Palydende
vaer di

Par value

DKK

Andreanlagg,
driftsmateri-
e oginven-
tar

Other fixtures and

fittings, toolsand
equipment

DKK

152.069

152.069

(147.756)

(4.313)

(152.069)

Nominel

veerdi
Nominal
value

DKK

1.000

1.000

1.000,00

1.000.000

1.000.000
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Noter

Notes

2015 2014

DKK DKK
7. ZEndring i arbgdskapital
7. Working capital changes
AEndring i tilgodehavender (610.260) 4.129.726
Increase/decrease in receivables
AEndring i leverandargadd mv. 2.408.775 1.722.869
Increase/decrease in trade payables etc
Andre aandringer (855.112) 1.110.755
Other changes

943.403 6.963.350

8. Eventualforpligtelser

8. Contingent liabilities
Selskab indgdr i dansk sambeskatning med Stora Enso Danmark A/S som administrationssel skab. Selskabet

hadter derfor i henhold til selskabsskattelovens regler herom fraog med 1. juli 2012 for eventuelle forpligtel ser
til at indeholde kildeskat parenter, indkomstskatter, royalties og udbytter for de sambeskattede sel skaber. Haef-
telsen udger dog hgjst et belgb svarende til den andel af kapitalen i selskabet, der g es direkte dler indirekte af
det ultimative modersel skab.

The Entity participates in a Danish joint taxation arrangement in which Stora Enso Danmark A/S serves as the administration company. According to

the joint taxation provisions of the Danish Corporation Tax Act, the Entity is therefore liable from 1 July 2012 for obligations, if any, relating to the
withholding of tax on interest, income taxes, royalties and dividend for the jointly taxed companies. The liability cannot account for more than an
amount egual to the share capital of the capital in the Company which is directly or indirectly owned by the ultimate Parent.

9. Ejerforhold

9. Ownership
Selskabet har registreret falgende aktionsger med mere end 5% af aktiekapitalens stemmerettigheder eller

palydende vaadi:
The Company has registered the following shareholders to hold more than 5% of the voting share capital or of the nominal value of the share capital:

Stora Enso Hylte AB, Hultebruk, Sverige
Sora Enso Hylte AB, Hultebruk, Sveden

Bradrene Hartmann A/S, @rnegardsvej 18, 2820 Gentofte
Bradrene Hartmann A/S @rnegaar dsvej 18, 2820 Gentofte, Denmark
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Noter

Notes

10. Koncer nfor hold

10. Consolidation

Navn og hjemsted for modervirksomhed, der udarbejder koncernregnskab for den starste koncern:
Name and registered office of the Parent preparing consolidated financial statements for the largest group:

Stora Enso Oyj, Finland
Sora Enso Oyj, Finland



