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Notes to users of the English version of this document:
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e To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.
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same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for 2016 for Airlaid A/S.
The board of directors and the managing director have today presented the annual report of Airlaid A/S for the

financial year 1 January to 31 December 2016.

. o
Arsrapporten er aflagt i overensstemmelse med drsregnskabsloven.

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

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver drsregnska-
bet et retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2016
samt af resultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2016.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 31 December 2016 and of the

company's results of its activities in the financial year 1 January to 31 December 2016.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redeggrelse for de forhold, som
beretningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.
Arsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting.

Hammel, den 6. februar 2017

Hammel, 6 February 2017

Direktion

Managing Director

Jes Kjeer Larsen

Bestyrelse

Board of directors

Peter Nielsen Majbritt Balzer Jes Kjeer Larsen
Formand
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Den uafhangige revisors revisionspategning
Independent auditor's report

Til kapitalejerne i Airlaid A/S
To the shareholders of Airlaid A/S

Konklusion

Opinion

Vi har revideret arsregnskabet for Airlaid A/S for regnskabsaret 1. januar - 31. december 2016, der
omfatter anvendt regnskabspraksis, resultatopggrelse, balance og noter. Arsregnskabet udarbejdes
efter arsregnskabsloven.

We have audited the annual accounts of Airlaid A/S for the financial year 1 January to 31 December 2016, which
comprise accounting policies used, profit and loss account, balance sheet and notes. The annual accounts are

prepared in accordance with the Danish Financial Statements Act.

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

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 31 December 2016 and of the results of the company's operations for the financial year 1 January to

31 December 2016 in accordance with the Danish Financial Statements Act.

Grundlag for konklusion

Basis for opinion

Vi har udfgrt vores revision i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vores ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit “Revisors ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med internationale etiske regler for revisorer (IESBA'’s Etis-
ke regler) og de yderligere krav, der er gaeldende i Danmark, ligesom vi har opfyldt vores gvrige etis-
ke forpligtelser i henhold til disse regler og krav. Det er vores opfattelse, at det opndede revisionsbe-
vis er tilstraekkeligt og egnet som grundlag for vores konklusion.

We conducted our audit in accordance with international standards on auditing and the additional requirements
applicable in Denmark. Our responsibilities under those standards and requirements are further described in the
below section “Auditor’s responsibilities for the audit of the annual accounts”. We are independent of the company
in accordance with international ethics standards for accountants (IESBA's Code of Ethics) and the additional
requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with
these standards and requirements. We believe that the audit evidence obtained is sufficient and appropriate to

provide a basis for our opinion.

Ledelsens ansvar for arsregnskabet

The management's responsibilities for the annual accounts
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Den uafhangige revisors revisionspategning
Independent auditor's report

Ledelsen har ansvaret for udarbejdelsen af et drsregnskab, 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 arsregnskab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. The management is also responsible for such internal control as the
management determines is necessary to enable the preparation of annual accounts that are free from material

misstatement, whether due to fraud or error.

Ved udarbejdelsen af &rsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortsaet-
te driften; at oplyse om forhold vedrgrende fortsat drift, hvor dette er relevant; samt at udarbejde &rs-
regnskabet pa grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke har andet realistisk alternativ end at ggre dette.

In preparing the annual accounts, the management is responsible for evaluating the company’s ability to continue
as a going concern, and, when relevant, disclosing matters related to going concern and using the going concern
basis of accounting when preparing the annual accounts, unless the management either intends to liquidate the

company or to cease operations, or if it has no realistic alternative but to do so.

Revisors ansvar for revisionen af drsregnskabet

Auditor’s responsibilities for the audit of the annual accounts

Vores mal er at opnad hgj grad af sikkerhed for, om arsregnskabet som helhed er uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspdtegning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau af sikkerhed, men er ikke en garanti for, at en re-
vision, der udfgres i overensstemmelse med internationale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdeekke veesentlig fejlinformation, ndr sadan findes. Fejlin-
formationer kan opstd som fglge af besvigelser eller fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller samlet har indflydelse pd de gkonomiske beslut-
ninger, som regnskabsbrugerne traeffer pa grundlag af &rsregnskabet.

Our objectives are to obtain reasonable assurance about whether the annual accounts a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report including an opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with international standards on auditing and the additional requirements applicable in Denmark will always detect
a material misstatement when it exists. Misstatements may arise due to fraud or error and may be considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions

made by users on the basis of the annual accounts

Som led i en revision, der udfgres i overensstemmelse med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark, foretager vi faglige vurderinger og opretholder profes-
sionel skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with international standards on auditing and the additional
requirements applicable in Denmark, we exercise professional evaluations and maintain professional scepticism

throughout the audit. We also:
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Den uafhangige revisors revisionspategning
Independent auditor's report

o Identificerer og vurderer vi risikoen for vaesentlig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer og udfgrer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er tilstraekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage vaesentlig fejlinformation forarsaget af besvigel-
ser er hgjere end ved vaesentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte
sammensvargelser, dokumentfalsk, bevidste udeladelser, vildledning eller tilsideszettelse af
intern kontrol.

. Identify and assess the risks of material misstatement in the annual accounts, whether due to fraud or
error, design and perform audit procedures in response to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than the risk of not detecting a misstatement resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override

of internal control.

o Opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter omstaendighederne, men ikke for at kunne udtrykke
en konklusion om effektiviteten af selskabets interne kontrol.

. Obtain an understanding of the internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the company’s internal control.

o Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige sk@n og tilknyttede oplysninger, som ledelsen har udarbejdet, er ri-
melige.

. Evaluate the appropriateness of accounting policies used by the management and the reasonableness of

accounting estimates and related disclosures made by the management.
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Den uafhangige revisors revisionspategning
Independent auditor's report

o Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der pd grundlag af det opndede revisionsbevis er
vaesentlig usikkerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortsaette driften. Hvis vi konkluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning ggre opmaerksom pa oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er tilstreekkelige, modificere vores konklusion. Vores kon-
klusioner er baseret pa det revisionsbevis, der er opnaet frem til datoen for vores revisionspa-
tegning. Fremtidige begivenheder eller forhold kan dog medfgre, at selskabet ikke lsengere kan
fortseette driften.

. Conclude on the appropriateness of the management’s preparation of the annual accounts being based
the going concern principle and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may raise significant doubt about the company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the annual accounts or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor’s report. However, future events or conditions may cause the company to cease to

continue as a going concern.

o Tager vi stilling til den samlede praesentation, struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om &rsregnskabet afspejler de underliggende transaktioner og begi-
venheder pd en sadan made, at der gives et retvisende billede heraf.

. Evaluate the overall presentation, structure and contents of the annual accounts, including the disclosures
in the notes, and whether the annual accounts reflect the underlying transactions and events in a manner

that gives a true and fair view.

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisionsmaessige observationer, herunder eventuelle betydeli-

ge mangler i intern kontrol, som vi identificerer under revisionen.
We communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in the internal control that

we identify during our audit.

Udtalelse om ledelsesberetningen
Statement on the management's review

Ledelsen er ansvarlig for ledelsesberetningen.

The management is responsible for the management's review.

Vores konklusion om arsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.
Our opinion on the annual accounts does not cover the management’s review, and we do not express any kind of

assurance opinion on the management's review.
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Den uafhangige revisors revisionspategning
Independent auditor's report

I tilknytning til vores revision af arsregnskabet er det vores ansvar at lzese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen er vaesentligt inkonsistent med &rsregnskabet eller
vores viden opnaet ved revisionen eller p& anden made synes at indeholde vaesentlig fejlinformation.

In connection with our audit of the annual accounts, our responsibility is to read the management’s review and in
that connection consider whether the management’s review is materially inconsistent with the annual accounts or

our knowledge obtained during the audit, or whether it otherwise appears to contain material misstatement.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kraevede oplysninger i
henhold til rsregnskabsloven.
Furthermore, it is our responsibility to consider whether the management's review provides the information

required under the Danish Financial Statements Act.

Baseret pa det udfgrte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse
med &rsregnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesberetningen.

Based on the work we have performed, we believe that the management's review is in accordance with the annual
accounts and that it has been prepared in accordance with the requirements of the Danish Financial Statement

Acts. We did not find any material misstatement in the management's review.

Risskov, den 6. februar 2017
Risskov, 6 February 2017

Martinsen

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants

CVR-nr. 32 28 52 01

Company reg. no. 32 28 52 01

Sgren Anthon Pedersen

statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger

Company data

Selskabet Airlaid A/S
The company Sverigesvej 2
8450 Hammel
Telefon: 70 20 01 95
Phone
CVR-nr.: 3247 49 34
Company reg. no.
Stiftet: 6. oktober 2009
Established: 6 October 2009
Hjemsted: Favrskov
Domicile:
Regnskabsar: 1. januar 2016 - 31. december 2016
Financial year: 1 January 2016 - 31 December 2016
Bestyrelse Peter Nielsen, Formand
Board of directors Majbritt Balzer

Jes Kjaer Larsen

Direktion Jes Kjeer Larsen

Managing Director

Revision Martinsen

Auditors Statsautoriseret Revisionspartnerselskab
Voldbjergvej 16, 2. sal
8240 Risskov

Modervirksomhed Airlaid Holding A/S

Parent company

Dattervirksomhed Ejendomsselskabet Sverigesvej 2 ApS, Favrskov

Subsidiary

Generalforsamling Ordinaer generalforsamling afholdes 22. februar 2017 pd selskabets
adresse.

General meeting Ordinary general meeting will be held on 22 February 2017 on the address

of the company.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
The principal activities of the enterprise

Selskabets veesentligste aktivitet er at udgve produktion og salg indenfor airlaid industrien.

The company's main purpose is production and sale within the airlaid industry.

Udvikling i aktiviteter og gkonomiske forhold

Development in activities and financial matters

Arets bruttofortjeneste udger 9.497 t.kr. mod 8.661 t.kr. sidste &r. Det ordinaere resultat efter skat
udggr 3.425 t.kr. mod 1.914 t.kr. sidste &r. Ledelsen anser arets resultat for tilfredsstillende.

The gross profit for the year is DKK 9.497.000 against DKK 8.661.000 last year. The results from ordinary
activities after tax are DKK 3.425.000 against DKK 1.914.000 last year. The management consider the results

satisfactory.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Airlaid A/S er aflagt i overensstemmelse med &rsregnskabslovens bestemmelser for
en klasse B-virksomhed. Herudover har virksomheden valgt at fglge enkelte regler for klasse C-virk-
somheder.

The annual report for Airlaid A/S is presented in accordance with those regulations of the Danish Financial
Statements Act concerning companies identified as class B enterprises.Furthermore, the company has chosen to

comply with some of the rules applying for class C enterprises.

Virksomheden har med virkning fra 1. januar 2016 implementeret lov nr. 738 af 1. juni 2015. Dette
medfgrer ingen andringer til indregning og maling m.v.

Skriv egen engelsk tekst her.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste &r og aflaegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

I resultatopggrelsen indregnes indtaegter i takt med, at de indtjenes. Herunder indregnes veerdiregu-
leringer af finansielle aktiver og forpligtelser. I resultatopggrelsen indregnes ligeledes alle omkostnin-
ger, herunder afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefgrsler som fglge af
&ndrede regnskabsmaessige skgn af belgb, der tidligere har veeret indregnet i resultatopggrelsen.
Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde sel-
skabet, og aktivets veaerdi kan méles palideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, ndr det er sandsynligt, at fremtidige gkonomiske fordele vil fragd
selskabet, og forpligtelsens veerdi kan males palideligt.
Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the

value of the liability can be measured reliably.

Ved fgrste indregning males aktiver og forpligtelser til kostpris. Efterfglgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.
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Anvendt regnskabspraksis
Accounting policies used

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lgbetiden. Amortiseret kostpris opggres som oprindelig kostpris med fradrag
af eventuelle afdrag samt tilleeg/fradrag af den akkumulerede amortisering af forskellen mellem kost-
pris og nominelt belgb. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens Igbe-
tid.

Certain fixed asset investments and liabilities are measured at amortised cost, by which method a fixed, effective
interest is recognised during the useful life of the asset or the liability. Amortised cost is recognised as the original
cost with deduction of any payments and additions/deductions of the accrued amortisation of the difference

between cost and nominal amount. In this way capital losses and capital profits are spread over the useful life.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrappor-
ten aflaegges, og som vedrgrer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopggrelsen.
Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the
transaction. Differences in the rate of exchange arising between the rate at the date of transaction and the rate at

the date of payment are recognised in the profit and loss account.

Tilgodehavender, geeld og andre monetaere poster i fremmed valuta, omregnes til balancedagens va-
lutakurs. Forskellen mellem balancedagens kurs og kursen pa tidspunktet for tilgodehavendets eller
geeldsforpligtelsens opstden eller indregning i seneste arsregnskab indregnes i resultatopggrelsen.

Debtors, creditors, and other monetary items in foreign currency are translated by using the closing rate. The
difference between the closing rate and the rate at the time of the occurrence or the recognition in the latest

annual accounts of the amount owed or the liability is recognised in the profit and loss account.

Resultatopggrelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsaetning, aendring i lagre af faerdigvarer og varer under fremstil-
ling samt eksterne omkostninger.

The gross profit comprises the net turnover, changes in inventories of finished goods and work in progress and

external costs.
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Anvendt regnskabspraksis
Accounting policies used

Nettoomsaetning indregnes i resultatopggrelsen, safremt levering og risikoovergang til kgber har fun-
det sted inden arets udgang, og safremt indtaegten kan opggres palideligt og forventes modtaget.
Nettoomseetningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse
med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received. The
net turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in

connection with the sale.

Vareforbrug omfatter omkostninger til kgb af rdvarer og hjselpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.
Costs of sales includes costs for the purchase of raw materials and consumables less discounts and changes in

inventories.

Andre eksterne omkostninger omfatter omkostninger til produktion, salg, lokaler, administration samt
tab pd debitorer.

Other external costs comprise costs for production, sales, premises, administration and loss on debtors.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter Ign og gager, inklusive feriepenge og pensioner samt andre omkost-
ninger til social sikring mv. til selskabets medarbejdere. I personaleomkostninger er fratrukket mod-
tagne godtggrelser fra offentlige myndigheder.

Staff costs include salaries and wages including holiday allowances, pensions and other costs for social security

etc. for staff members. Staff costs are less public reimbursements.

Af- og nedskrivninger
Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder rets af- og nedskrivninger.

Depreciation, amortisation and writedown comprise depreciation, amortisation and writedown for the year.

Finansielle indtaegter og omkostninger

Net financials

Finansielle indteegter og omkostninger indeholder renter, I%neomkostninger og gebyrer. Finansielle
indtaegter og omkostninger indregnes i resultatopggrelsen med de belgb, der vedrgrer regnskabsaret.
Net financials comprise interest, borrowing costs, and fees. Financial income and expenses are recognised in the

profit and loss account with the amounts that concerns the financial year.

Indtaegter af kapitalandel i tilknyttet virksomhed

Results from equity investment in group enterprise
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Anvendt regnskabspraksis
Accounting policies used

I resultatopggrelsen indregnes den forholdsmaessige andel af den tilknyttede virksomheds resultat ef-
ter skat efter fuld eliminering af intern avance eller tab.

After full elimination of intercompany profit or loss and deduction of amortisation of consolidated goodwill, the
equity investment in the group enterprise is recognised in the profit and loss account at a proportional share of the

group enterprise's results after tax.

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestar af arets aktuelle selskabsskat og sendring i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til drets resultat, og direkte i egenkapitalen med den del, der
kan henfgres til posteringer direkte i egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in
the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder.
The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish group

enterprises.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambe-
skattede virksomheder i forhold til disses skattepligtige indkomster. I tilknytning hertil modtager virk-
somheder med skattemaessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet an-
vende dette underskud (fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective

taxable income (full allocation with reimbursement of tax losses).

Balancen
The balance sheet

Materielle anlaegsaktiver
Tangible fixed assets
Materielle anlaegsaktiver méles til kostpris med fradrag af akkumulerede afskrivninger og nedskrivnin-

ger.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown.

Afskrivningsgrundlaget er kostpris med fradrag af eventuel forventet restvaerdi efter afsluttet brugstid.
Afskrivningsperioden og restveerdien fastsaettes pd anskaffelsestidspunktet og revurderes arligt. Over-
stiger restvaerdien aktivets regnskabsmaessige vaerdi, ophgrer afskrivningen.

The basis of depreciation is cost with deduction of any expected residual value after the end of the useful life of
the asset. The amortisation period and the residual value are determined at the acquisition date and reassessed

annually. If the residual value exceeds the book value, the amortisation discontinues.
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Anvendt regnskabspraksis
Accounting policies used

Ved endring i afskrivningsperioden eller restvaerdien indregnes virkningen for afskrivninger fremad-
rettet som en andring i regnskabsmaessigt skgn.
If the amortisation period or the residual value is changed, the effect on amortisation will in the future be

recognised as a change in the accounting estimates.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset

is ready for use.

Kostprisen pa et samlet aktiv opdeles i separate bestanddele, der afskrives hver for sig, hvor brugsti-
den pd de enkelte bestanddele er forskellig.
The cost of a total asset is divided into separate components. These components are depreciated separately, the

useful lives of each individual components differing.

Der foretages linezere afskrivninger baseret pa folgende vurdering af aktivernes forventede brugsti-der
og restveerdier:
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life and the

residual value of the individual assets:

Brugstid Restveerdi
Useful life Residual value
Produktionsanlaag og maskiner
Technical plants and machinery 10 &r / years 0 %
Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture 3-10 ar / years 0 %

Smaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesdret som omkostninger i re-
sultatopggrelsen.
Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account

in the year of acquisition.

Leasingkontrakter

Leasing contracts
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Anvendt regnskabspraksis
Accounting policies used

Leasingkontrakter vedrgrende materielle anlaegsaktiver, hvor selskabet har alle vaesentlige risici og
fordele forbundet med ejendomsretten (finansiel leasing), males ved fgrste indregning i balancen til
laveste veerdi af dagsveerdi og nutidsvaerdien af de fremtidige leasingydelser. Ved beregning af nutids-
veerdien anvendes leasingaftalens interne rentefod eller alternativt virksomhedens l8nerente som dis-
konteringsfaktor. Finansielt leasede aktiver behandles herefter som gvrige tilsvarende materielle an-
laegsaktiver.

At the first recognition in the balance sheet, leasing contracts concerning tangible fixed assets by which the
company holds all essential risks and advantages attached to the proprietary right (financial leasing) are measured
either at fair value or at the present value of the future leasing services, whichever value is lower. When
calculating the present value, the internal interest rate of the leasing contract or alternatively the borrowing rate
of the enterprise is used as discount rate. Afterwards, financially leased assets are treated in the same way as

other similar tangible assets.

Den kapitaliserede restleasingforpligtelse indregnes i balancen som en geeldsforpligtelse, og leasingy-
delsens rentedel indregnes over kontraktens Igbetid i resultatopggrelsen.
The capitalised residual leasing liability is recognised in the balance sheet as a liability, and the interest part of the

leasing contract is recognised in the profit and loss account over the term of the contract.

Alle gvrige leasingkontrakter betragtes som operationel leasing. Ydelser i forbindelse med operationel
leasing og @vrige lejeaftaler indregnes i resultatopggrelsen over kontraktens Igbetid. Selskabets sam-
lede forpligtelse vedrgrende operationelle leasingaftaler og lejeaftaler oplyses under eventualposter.

All other leasing contracts are considered operational leasing. Payments in connection with operational leasing and
other rental agreements are recognised in the profit and loss account over the term of the contract. The
company's total liabilities concerning operational leasing and rental agreements are recognised under

contingencies etc.

Finansielle anlaegsaktiver

Financial fixed assets

Kapitalandel i tilknyttet virksomhed

Equity investment in group enterprise

Kapitalandel i tilknyttet virksomhed indregnes i balancen til den forholdsmaessige andel af virksomhe-
dens regnskabsmaessige indre veerdi. Denne opggres efter moderselskabets regnskabspraksis med
fradrag eller tilleeg af urealiserede koncerninterne avancer og tab samt med tillaeg eller fradrag af re-
sterende vaerdi af positiv eller negativ goodwill opgjort efter overtagelsesmetoden.

Equity investment in group enterprise is recognised in the balance sheet at a proportional share under the equity
method, the value being calculated on the basis of the accounting policies of the parent company by the deduction
or addition of unrealised intercompany profits and losses, and with the addition or deduction of residual value of

positive or negative goodwill measured by applying the acquisition method.
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Anvendt regnskabspraksis
Accounting policies used

Tilknyttet virksomhed med negativ regnskabsmeessig indre vaerdi indregnes uden veerdi, og et eventu-
elt tilgodehavende hos disse virksomheder nedskrives med moderselskabets andel af den negative in-
dre veerdi i det omfang, tilgodehavendet vurderes som uerholdeligt. S&fremt den regnskabsmaessige
negative indre veerdi overstiger tilgodehavender, indregnes det resterende belgb under hensatte for-
pligtelser i det omfang, moderselskabet har en retlig eller faktisk forpligtelse til at deekke disse virk-
somheders underbalance.

Group enterprise with negative equity is recognised without any value, and to the extent they are considered
irrevocable, amounts owed by these companies are written down by the parent's share of the equity. If the
negative equity exceeds the debtors, the residual amount is recognised under liability provisions to the extent the

parent has a legal or actual liability to cover the negative equity of the subsidiary.

Nettoopskrivning af kapitalandel i tilknyttet virksomhed overfgres under egenkapitalen til reserve for
nettoopskrivning efter den indre vaerdis metode i det omfang, den regnskabsmaessige veerdi oversti-
ger kostprisen. Udbytte fra tilknyttet virksomhed, der forventes vedtaget inden godkendelsen af naer-
veerende arsrapport, bindes ikke pa opskrivningsreserven. Reserven reguleres med andre egenkapital-
bevaegelser i tilknyttet virksomhed.

To the extent the equity exceeds the cost, the net revaluation of equity investment in group enterprise is
transferred to the reserves under the equity for net revaluation as per the equity method. Dividend from group
enterprise expected to be decided before the approval of this annual report are not subject to a limitation of the

revaluation reserves. The reserves are adjusted by other equity movements in group enterprise.

Varebeholdninger

Inventories

Varebeholdninger males til kostpris efter FIFO-metoden. Er nettorealisationsvaerdien af varebeholdnin-
ger lavere end kostprisen, nedskrives til denne lavere veerdi.

Inventories are measured at cost on basis of the FIFO method. In case the net realisable value of the inventories

is lower than the cost, writedown takes place to this lower value.

Kostpris for ravarer og hjaelpematerialer omfatter anskaffelsespris med tillaeg af hjemtagelsesomkost-
ninger.

The cost of raw materials, and consumables comprises the acquisition cost with the addition of the delivery costs.

Kostpris for fremstillede feerdigvarer og varer under fremstilling omfatter kostpris for rdvarer, hjaelpe-
materialer og Igntillaag m.v.
The cost of goods for resale and works in progress comprises the cost for raw materials, consumables and direct

labour etc.
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Anvendt regnskabspraksis
Accounting policies used

Nettorealisationsvaerdien for varebeholdninger opggres som salgssum med fradrag af savel feerdigge-
relsesomkostninger som omkostninger, der afholdes for at effektuere salget. Nettorealisationsveerdien
fastseettes under hensyntagen til omsaettelighed, kurans og udvikling i forventet salgspris.

The net realisable value for inventories is recognised as the market price with deduction of completion costs and
selling costs. The net realisable value is determined taking into consideration the negotiability, obsolescence, and

development of the expected market price.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket saedvanligvis svarer til nominel veerdi. Der ned-
skrives til nettorealisationsveerdien med henblik pa at imgdega forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected

losses, writedown takes place at the net realisable value.

Periodeafgraensningsposter

Accrued income and deferred expenses

Periodeafgraensningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrg-
rende efterfalgende regnskabsar.

Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next

financial year.

Likvide beholdninger
Available funds

Likvide beholdninger omfatter indestdender i pengeinstitutter og kontantbeholdninger.

Available funds comprise cash at bank and in hand.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes
pd grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligti-
ge indkomster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser praesenteres
modregnet i det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller
samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are

expected to be settled net or simultaneously.
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Anvendt regnskabspraksis
Accounting policies used

Efter sambeskatningsreglerne heaefter Airlaid A/S solidarisk og ubegraenset over for skattemyndighe-
derne for selskabsskatter og kildeskatter pa renter, royalties og udbytter opstdet inden for sambe-
skatningskredsen.

According to the rules of joint taxation, Airlaid A/S is unlimited, jointly and severally liable towards the Danish tax
authorities for the total corporation tax, including withholding tax on interest, royalties and dividends, arising

within the jointly taxed group of companies.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemaessig vaerdi
af aktiver og forpligtelser opgjort pd grundlag af den planlagte anvendelse af aktivet henholdsvis af-
vikling af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

focus.

Udskudt skat males p& grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning
vil veere gaeldende, nar den udskudte skat forventes udlgst som aktuel skat.
Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet

date and prevailing when the deferred tax is expected to be released as current tax.

Gaeldsforpligtelser
Liabilities
Andre geeldsforpligtelser males til amortiseret kostpris, hvilket saedvanligvis svarer til nominel vaerdi.

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.

Periodeafgransningsposter

Accrued expenses and deferred income

Under periodeafgraensningsposter indregnes modtagne betalinger vedrgrende indteegter i de efterfgl-
gende &r.

Received payments concerning income during the following years are recognised under accrued expenses and

deferred income.

Airlaid A/S - Rrsrapport for 2016 17
Annual report for 2016



Martinsen e Statsautoriseret Revisionspartnerselskab

Resultatopggrelse 1. januar - 31. december

Profit and loss account 1 January - 31 December

All amounts in DKK.

Bruttofortjeneste

Gross profit 9.496.652 8.660.793
1 Personaleomkostninger

Staff costs -3.476.427 -3.923.314

Af- og nedskrivninger af materielle anlaegsaktiver

Depreciation and writedown relating to tangible fixed assets -1.754.198 -1.608.254

Driftsresultat

Operating profit 4.266.027 3.129.225

Indtaegt af kapitalandel i tilknyttet virksomhed

Income from equity investment in group enterprise 81.852 -14.294

Andre finansielle indtaegter fra tilknyttede virksomheder

Other financial income from group enterprises 91.654 111.041

Andre finansielle indtaegter

Other financial income 10.304 11.901
2 @vrige finansielle omkostninger

Other financial costs -166.993 -611.110

Resultat fgr skat

Results before tax 4.282.844 2.626.763
3 Skat af arets resultat

Tax on ordinary results -857.489 -713.004

Arets resultat

Results for the year 3.425.355 1.913.759

Forslag til resultatdisponering:

Proposed distribution of the results:

Reserve for nettoopskrivning efter den indre vaerdis metode

Reserves for net revaluation as per the equity method 81.852 -14.294

Udbytte for regnskabsaret

Dividend for the financial year 500.000 0

Overfgres til overfgrt resultat

Allocated to results brought forward 2.843.503 1.928.053

Disponeret i alt

Distribution in total 3.425.355 1.913.759
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Balance 31. december

Martinsen e Statsautoriseret Revisionspartnerselskab

Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets
Note 2016 2015
Anlaegsaktiver
Fixed assets
4  Produktionsanleeg og maskiner
Production plant and machinery 12.592.935 12.844.474
5 Andre anleeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 707.129 656.959
Materielle anleegsaktiver i alt
Tangible fixed assets in total 13.300.064 13.501.433
6 Kapitalandel i tilknyttet virksomhed
Equity investment in group enterprise 405.286 323.434
7 Andre tilgodehavender
Other debtors 1.721 11.362
Finansielle anlaegsaktiver i alt
Financial fixed assets in total 407.007 334.796
Anlaegsaktiver i alt
Fixed assets in total 13.707.071 13.836.229
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2016 2015

Omsaetningsaktiver
Current assets

Ravarer og hjzelpematerialer

Raw materials and consumables 2.146.860 3.443.991
Fremstillede varer og handelsvarer

Manufactured goods and trade goods 548.563 583.013
Forudbetalinger for varer

Prepayments for goods 0 195.261

Varebeholdninger i alt
Inventories in total 2.695.423 4,222.265

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 2.375.439 2.715.554
Tilgodehavender hos tilknyttede virksomheder

Amounts owed by group enterprises 2.653.549 722.164
Andre tilgodehavender

Other debtors 441.321 523.857
Periodeafgraensningsposter

Accrued income and deferred expenses 187.428 188.975

Tilgodehavender i alt
Debtors in total 5.657.737 4.150.550

Likvide beholdninger
Available funds 3.186.169 143.332

Omseaetningsaktiveri alt
Current assets in total 11.539.329 8.516.147

Aktiveri alt
Assets in total 25.246.400 22.352.376
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Balance 31. december

Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2016 2015
Egenkapital
Equity
8 Virksomhedskapital
Contributed capital 2.000.000 2.000.000
9 Reserve for nettoopskrivning efter den indre vaerdis metode
Reserves for net revaluation as per the equity method 105.286 23.434
10 Overfgrt resultat
Results brought forward 11.655.226 8.811.722
11 Foresldet udbytte for regnskabsaret
Proposed dividend for the financial year 500.000 0
Egenkapital i alt
Equity in total 14.260.512 10.835.156
Hensatte forpligtelser
Provisions
Hensaettelser til udskudt skat
Provisions for deferred tax 891.883 717.088
Hensatte forpligtelser i alt
Provisions in total 891.883 717.088
Gaeldsforpligtelser
Liabilities
Geeld til pengeinstitutter
Bank debts 1.526.697 2.365.305
Leasingforpligtelser
Leasing liabilities 2.202.046 2.933.312
Langfristede geeldsforpligtelser i alt
Long-term liabilities in total 3.728.743 5.298.617
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Balance sheet 31 December

All amounts in DKK.

Passiver

Equity and liabilities

Note 2016 2015
12 Geeldsforpligtelser
Liabilities 1.571.000 1.545.000
Geeld til pengeinstitutter
Bank debts 1.824.817 1.360.204
Leverandgrer af varer og tjenesteydelser
Trade creditors 1.525.384 1.986.322
Geeld til tilknyttede virksomheder
Debt to group enterprises 0 108.264
Skyldig selskabsskat til tilknyttede virksomheder
Tax payables to group enterprises 682.694 0
Anden gaeld
Other debts 426.289 501.725
Periodeafgransningsposter
335.078 0
Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total 6.365.262 5.501.515
Gaeldsforpligtelser i alt
Liabilities in total 10.094.005 10.800.132
Passiver i alt
Equity and liabilities in total 25.246.400 22.352.376
13 Pantsaetninger og sikkerhedsstillelser
Mortgage and securities
14 Eventualposter
Contingencies
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Noter
Notes

All amounts in DKK.

2016 2015
Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 2.798.197 3.222.674
Pensioner
Pension costs 446.414 499.519
Andre omkostninger til social sikring
Other costs for social security 84.315 98.045
Personaleomkostninger i gvrigt
Other staff costs 147.501 103.076
3.476.427 3.923.314
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 8 9
@vrige finansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 166.993 611.110
166.993 611.110
Skat af drets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year, parent company 682.694 377.040
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 174.795 335.964
857.489 713.004
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Noter

Notes

All amounts in DKK.

31/12 2016 31/12 2015
4. Produktionsanlaeg og maskiner

Production plant and machinery
Kostpris primo
Cost opening balance 15.049.814 14.005.890
Tilgang i arets lgb
Additions during the year 1.306.681 1.043.924
Kostpris ultimo
Cost closing balance 16.356.495 15.049.814
Af- og nedskrivninger primo
Depreciation and writedown opening balance -2.205.340 -759.065
Arets afskrivninger
Depreciation for the year -1.558.220 -1.446.275
Af- og nedskrivninger ultimo
Depreciation and writedown closing balance -3.763.560 -2.205.340
Regnskabsmaessig veerdi ultimo
Book value closing balance 12.592.935 12.844.474
Leasede aktiver indgdr med en regnskabsmaessig veerdi pa
Leased assets are included with a book value of 2.766.666 3.166.666
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Noter
Notes

All amounts in DKK.

31/12 2016 31/12 2015
5. Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris primo
Cost opening balance 2.895.694 2.895.694
Tilgang i arets Igb
Additions during the year 246.148 0
Kostpris ultimo
Cost closing balance 3.141.842 2.895.694
Af- og nedskrivninger primo
Depreciation and writedown opening balance -2.238.735 -2.076.756
Arets afskrivninger
Depreciation for the year -195.978 -161.979
Af- og nedskrivninger ultimo
Depreciation and writedown closing balance -2.434.713 -2.238.735
Regnskabsmaessig vaerdi ultimo
Book value closing balance 707.129 656.959
Airlaid A/S - Rrsrapport for 2016 25

Annual report for 2016



Martinsen e Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

31/12 2016 31/12 2015
Kapitalandel i tilknyttet virksomhed
Equity investment in group enterprise
Kostpris primo
Acquisition sum, opening balance opening balance 300.000 300.000
Kostpris ultimo
Cost closing balance 300.000 300.000
Opskrivninger primo
Revaluations, opening balance opening balance 23.434 37.728
Arets resultat
Results for the year before goodwill amortisation 81.852 -14.294
Opskrivninger ultimo
Revaluation closing balance 105.286 23.434
Regnskabsmaessig vaerdi ultimo
Book value closing balance 405.286 323.434
Tilknyttet virksomhed:
Group enterprise:
Hjemsted Ejerandel
Share of
Domicile ownership
Ejendomsselskabet Sverigesvej 2 ApS Favrskov 100 %
Andre tilgodehavender
Other debtors
Kostpris primo
Cost opening balance 11.362 21.500
Afgang i drets lgb
Disposals during the year -9.641 -10.138
Kostpris ultimo
Cost closing balance 1.721 11.362
Regnskabsmaessig vaerdi ultimo
Book value closing balance 1.721 11.362
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Noter

Notes

All amounts in DKK.

31/12 2016 31/12 2015
8. Virksomhedskapital
Contributed capital
Virksomhedskapital primo
Contributed capital opening balance 2.000.000 2.000.000
2.000.000 2.000.000
Aktiekapitalen bestar af 4.000 aktier & 500 kr. og multipla heraf. Kapitalen er ikke opdelt i
klasser.
The share capital consists of 4.000 shares, each with a nominal value of DKK 500. No shares hold particular
rights.
9. Reserve for nettoopskrivning efter den indre vaerdis
metode
Reserves for net revaluation as per the equity method
Reserve for opskrivninger primo
Reserves for net revaluation opening balance 23.434 37.728
Resultatandel
Share of results 81.852 -14.294
105.286 23.434
10. Overfgrt resultat
Results brought forward
Overfgrt resultat primo
Results brought forward opening balance 8.811.723 6.883.669
Arets overforte overskud eller underskud
Profit or loss for the year brought forward 2.843.503 1.928.053
11.655.226 8.811.722
11. Foresldet udbytte for regnskabséret
Proposed dividend for the financial year
Udbytte for regnskabsaret
Dividend for the financial year 500.000 0
500.000 0
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Noter

Notes

All amounts in DKK.

12,

13.

14.

Gaeldsforpligtelser

Liabilities
Restgzeld
Afdrag efter 5 &r Gealdi alt Gealdi alt
forste ar Outstanding 31/12 2016 31/12 2015
Instalments debt after Debt in total Debt in total
first year 5 years 31 Dec 2016 31 Dec 2015
Geald til pengeinstitutter
Bank debts 840.000 0 2.366.697 3.195.305
Leasingforpligtelser
Leasing liabilities 731.000 0 2.933.046 3.648.312
1.571.000 0 5.299.743 6.843.617

Pantsaetninger og sikkerhedsstillelser
Mortgage and securities

Til sikkerhed for selskabets bankforbindelse er stillet ejerpantebreve nom. 27.000 t.kr. i

selskabets produktionsanlaeg og driftsmidler, hvis regnskabsmaessige veerdi pr. 31. december

2016 udggr 13.501 t.kr. Bankgaelden udggr i alt 4.192 t.kr. pr. 31. december 2016.

As security for the company's bank debt, mortgages registered to the owners with a nominal value of DKK

27,000,000 have been provided in the company's production plant and operating equipment. As of 31
December 2016, the book value of this equipment is DKK 13,501,000. As 31 December 2016, the bank

debt is DKK 4,192,000.

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Kautionsforpligtelser:

Recourse guarantee commitments

Selskabet har kautioneret for bank- og prioritetsgaeld i Ejendomsselskabet Sverigesvej 2 ApS.
Geelden udggr pr. 31. december 2016 i alt 7.513 t.kr.

The company has provided guarantees for the debts in Ejendomsselskabet Sverigesvej 2 ApS. On 31

December 2016 the total debts of the group enterprises were DKK 7,513,000.
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Noter

Notes

All amounts in DKK.

14.

Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning

Joint taxation

Selskabet indgar i den nationale sambeskatning med Airlaid Holding A/S, CVR-nr. 32 47 48 96
som administrationsselskab og haefter ubegraenset og solidarisk med de gvrige sambeskattede
selskaber for den samlede selskabsskat.

Airlaid Holding A/S, company reg. no 32 47 48 96 being the administration company, the company is
subject to the Danish scheme of joint taxation and unlimited jointly and severally liable with the other

jointly taxed companies for the total corporation tax.

Den samlede skyldige skat i sambeskatningen udggr 452 t.kr.

The total tax payable under the joint taxation amounts to DKK 452 thousand.
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