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Martinsen Aarhus e Statsautoriseret Revisionsaktieselskab

Ledelsespdtegning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for 2015 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 2015,

Arsrapporten er aflagt i overensstemmelse med 8rsregnskabsloven.
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 arsregnska-
bet et retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015
samt af resultatet af selskabets aktiviteter for regnskabsdret 1. januar - 31. december 2015,

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 2015 and of the

company's results of its activities in the financial year 1 January to 31 December 2015.

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

beretningen omhandier.
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 3. februar 2016
Hammel, 3 February 2016

Direktion
Managi 7“or
Jgs Kjaer Larsen
Bestyrelse gy
Board of directors /%
Peter Nielse Majbritt Balzer Jeg Kjzer Larsen
Formand
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Martinsen Aarhus e Statsautoriseret Revisionsaktieselskab

Den uafhaengige revisors erklzeringer
The independent auditor's reports

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

Pdtegning pa arsregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for Airlaid A/S for regnskabs8ret 1. januar - 31. december 2015, 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 2015, 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.

Ledelsens ansvar for drsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overens-
stemmelse med §rsregnskabsloven. 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. Furthermore, the management is responsible for such internal control as
it determines necessary in order to prepare annual accounts that are free from material misstatement, whether

due to fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om 8rsregnskabet pa grundlag af vores revision. Vi har ud-
fort revisionen i overensstemmelse med internationale standarder om revision og yderligere krav
ifslge dansk revisorlovgivning. Dette kraever, at vi overholder etiske krav samt planlaegger og udfgrer
revisionen for at opnd hgj grad af sikkerhed for, om 8rsregnskabet er uden vaesentlig fejlinformation.
Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our audit in
accordance with international standards 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 annual accounts are free from material misstatements.

Airlaid A/S - Arsrapport for 2015 2
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Martinsen Aarhus e Statsautoriseret Revisionsaktieselskab

Den uafhaengige revisors erklzeringer
The independent auditor's reports

En revision omfatter udfgrelse af revisionshandlinger for at opn3 revisionsbevis for belgb og oplys-
ninger i drsregnskabet. De valgte revisionshandlinger afhaenger af revisors vurdering, herunder vurde-
ring af risici for vaesentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse
af et rsregnskab, der giver et retvisende billede. Form3let hermed er at udforme revisionshandlinger,
der er passende efter omstaendighederne, men ikke at udtrykke en konklusion om effektiviteten af sel-
skabets interne kontrol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmaessige skgn er rimelige samt den samlede prassenta-
tion af drsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments,
the auditor considers internal control relevant to the company's preparation of annual accounts that give a true
and fair view in order to design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the company's internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made

by the management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opndede revisionsbevis er tilstraekkeligt og egnet som grundlag for

vores konklusion.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

opinion,

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.

Airlaid A/S - Arsrapport for 2015 3
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Martinsen Aarhus e Statsautoriseret Revisionsaktieselskab

Den uafhzengige revisors erklzeringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at drsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabs3ret
1. januar - 31. december 2015 i overensstemmelse med drsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 31 December 2015 and of the results of the company's operations for the financial year 1 January to
31 December 2015 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til rsregnskabsloven gennemlzaest ledelsesberetningen. Vi har ikke foretaget yderlige-
re handlinger i tillaeg til den udferte revision af &rsregnskabet. Det er pa denne baggrund vores opfat-
telse, at oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.

Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed
any further procedures in addition to the audit of the annual accounts. On this basis, it is our opinion that the

information provided in the management's review is consistent with the annual accounts.

Risskov, den 3. februar 2016
Risskov, 3 February 2016

Martinsen Aarhus

Statsautoriseret Revisionsaktieselskab
State Authorised Public Accountants
CVR-nr. 16 17 04 45

Tl

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 2015 - 31, december 2015
Financial year: 1 January 2015 - 31 December 2015
Bestyrelse Peter Nielsen, Formand
Board of directors Majbritt Balzer

Jes Kjaer Larsen

Direktion Jes Kjeer Larsen

Managing Director

Revision Martinsen Aarhus

Auditors Statsautoriseret Revisionsaktieselskab
Voldbjergvej 16, 2. sal
8240 Risskov

Modervirksomhed Airlaid Holding A/S

Parent company

Dattervirksomhed Ejendomsselskabet Sverigesvej 2 ApS, Favrskov

Subsidiary

Generalforsamling Ordinger generalforsamling afholdes 3. februar 2016 pd selskabets
adresse.

General meeting Ordinary general meeting will be held on 3 February 2016 on the address of

the company.

Airlaid A/S - Arsrapport for 2015 5
Annual report for 2015



Martinsen Aarhus e Statsautoriseret Revisionsaktieselskab

Ledelsesberetning
Management's review

Hovedaktivitet

The significant activities of the enterprise

Selskabets hovedformal er at udeve produktion og salg indenfor airlaid industrien.
The company's main purpose is production and sale within the airlaid industry.

Selskabet er et 100% ejet datterselskab af Airlaid Holding A/S.
The Company is a wholly owned subsidiary of Arilaid Holding A/S.

Udvikling i aktiviteter og skonomiske forhold
Development in activities and financial matters

Regnskabsaret 2015 er det farste hele regnskabsar efter udflytningen fra Aarhus tit Hammel.
Financial year 2015 is the first full year after moving from Aarhus to Hammel.

Omsaetningen for 2015 viser en stigning pd ca 4% til i niveau DKK 30 mio. Ca. 95 % af drets
omszetning er eksporteret , og Tyskland er selskabets stgrste enkeltmarked. Stigningen |
omsaetningen har bidraget til at gge bruttofortjenesten fra DKK 8,0 mio. til DKK 8,7 mio. Udviklingen i
bruttofortjenesten er derudover pavirket af bortfald af leasingudgifter samt ggede omkostninger til
produktudvikling. Dertil kommer, at en stigende dollarkurs har medfgrt stgrre udgifter til
ravareindkeb.

Revenue for 2015 shows an increase of about 4% to a level of DKK 30 million. Approximately 95% of the annual
turnover is exported, and Germany is the company's largest single market. The increase in turnover has helped
increase gross profit from DKK 8.0 million to DKK 8.7 million. Developments in gross profit is also affected by the
cancellation of leasing costs and increased costs for product development. In addition, a rising dollar has resulted

in higher expenses for raw materials.

Stigningen i afskrivningerne skal bla. henfgres til de betydelige anlaegsinvesteringer, der blev

foretaget i konsekvens af flytningen til Hammel.
The increase in depreciation shall be among other attributable to the substantial capital investments made in

consequence of the move to Hammel.

Resultat fgr skat udger DKK 2,6 mio for 2015 mod DKK 2,8 mio. 3ret for.
Profit before tax amounted to DKK 2.6 million for 2015 compared to DKK 2.8 million the year before.

Bestyrelsen anser resultatet og udviklingen i 8rets lgb, som vaerende meget tilfredsstillende.
The Board considers the financial results and progress during the year, as very satisfactory.

For 2016 forventer selskabet en fortsat positiv udvikling med en stigning i Resultat fgr skat til niveau

DKK 3,0 mio.
For 2016 the company expects a continued positive development with an increase in profit before tax of around

DKK 3.0 million.
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Ledelsesberetning
Management's review

Ved udgangen af regnskabsdret er selskabets egenkapital pd DKK 10,8 mio., og den samlede balance
er ueendret pd godt DKK 22 mio., svarende til at soliditeten kan opggres til 48%.

At the end of the financial year, the company's equity of DKK 10.8 million and the total balance is unchanged at
approximately DKK 22 million, corresponding to the solidity amounts to 48%.

Begivenheder efter regnskabsérets udigb
Events subsequent to the financial year
Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets

finansielle stilling vaesentligt.
No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Airlaid A/S er aflagt i overensstemmelse med arsregnskabslovens 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.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste ar 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 vaerdiregu-
leringer af finansielle aktiver og forpligtelser. I resultatopggrelsen indregnes ligeledes alle omkostnin-
ger, herunder afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefgrsler som falge af
&ndrede regnskabsmaessige skgn af belgb, der tidligere har veeret indregnet i resultatopgarelsen.
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, ndr det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde sel-

skabet, og aktivets vaerdi kan méles pélideligt.
Assets are recognised in the balance sheet when the company s liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Farpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige skonomiske fordele vil fragd
selskabet, og forpligtelsens vaerdi kan males pélideligt.
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. Efterfslgende 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.

Airlaid A/S - Arsrapport for 2015 8
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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 Igbetiden. 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 lgbe-
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 aflegges, 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 pd 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, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen p3
tidspunktet for tilgodehavendets eller gzeldens opstden indregnes i resultatopggrelsen.

Debtors, creditors, and other monetary items in foreign currency, which are not settled at the date of the balance
sheet, are translated by using the closing rate. The difference between the closing rate and the rate at the time of

establishment of the receivable or the payable is recognised in the profit and loss account.

Resultatopggrelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsaetning, sendring 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.

Airlaid A/S - Arsrapport for 2015 9
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Anvendt regnskabspraksis
Accounting policies used

Nettoomsaetning indregnes i resultatopggrelsen, safremt levering og risikoovergang til kegber har fun-
det sted inden arets udgang, og sfremt indtaegten kan opggres pdlideligt og forventes modtaget.
Nettoomszetningen 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 hjeelpematerialer samt Srets forskydning i va-

rebeholdningerne.
Cost of sales include costs for the purchase of raw materials and consumables less discounts and changes in

inventories.

Andre eksterne omkostninger omfatter omkostninger til produktion, salg, lokale, administration samt

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

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter Isn 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 drets af- og nedskrivninger.
Depreciation, amortisation and writedown comprise depreciation, amortisation and writedown for the year.

Indtaegter af kapitalandel i tilknyttet virksomhed

Results from equity investment in group enterprise

I resultatopggrelsen indregnes den forholdsmeessige 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.

Finansielle poster

Net financials

Airlaid A/S - Arsrapport for 2015 10
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Anvendt regnskabspraksis
Accounting policies used

Finansielle poster omfatter renteindtaegter og -omkostninger, I&neomkostninger og gebyrer. Finansiel-
le indtzegter og omkostninger indregnes i resultatopggrelsen med de belgb, der vedrgrer regnskabs-

aret.
Net financials comprise interest income and interest costs, borrowing costs, and fees. Net financials are recognised

in the profit and loss account with the amounts concerning the financial year.

Skat af &rets resultat

Tax of the results for the year

Rrets skat, der best3r af Srets aktuelle selskabsskat og endring i udskudt skat, indregnes i resultatop-
gerelsen med den del, der kan henfgres til drets resultat, og direkte i egenkapitalen med den del, der
kan henfgres til posteringer direkte pd 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 meliem 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 males 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 forventet restvaerdi efter afsluttet brugstid.
The basis of depreciation is cost with deduction of expected residual value after the end of the useful life of the

asset.
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Anvendt regnskabspraksis
Accounting policies used

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.

Der foretages linezere afskrivninger baseret pa fglgende 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 Restvaerdi
Useful life Residual value
Produktionsanleeg og maskiner
Technical plants and machinery 10 8r / years 0 %
Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture 3-10 8r / years 0%

Smaaktiver med en forventet levetid under 1 8r indregnes i anskaffelsesdret som omkostninger i re-
sultatopgerelsen.
Minor assets with an expected usefu! life of less than 1 year are recognised as costs in the profit and loss account

in the year of acquisition.

Leasingkontrakter

Leasing contracts

Leasingkontrakter vedrgrende materielle anlaegsaktiver, hvor selskabet har alle vaesentlige risici og
fordele forbundet med ejendomsretten (finansiel leasing), males ved farste indregning i balancen til
laveste vaerdi af dagsvaerdi og nutidsvaerdien af de fremtidige leasingydelser. Ved beregning af nutids-
vaerdien anvendes leasingaftalens interne rentefod eller en tilnaermet veaerdi for denne som diskonte-
ringsfaktor. Finansielt leasede aktiver behandles herefter som pvrige tilsvarende materielle anlaegsak-

tiver.
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 an approximate value for the
same is used as the capitalisation rate. Afterwards, financially leased assets are treated in the same way as other

similar tangible assets.

Den kapitaliserede restleasingforpligtelse indregnes i balancen som en gzeldsforpligtelse, 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.
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Anvendt regnskabspraksis
Accounting policies used

Alle pvrige leasingkontrakter betragtes som operationel leasing. Ydelser i forbindelse med operationel
leasing og gvrige lejeaftaler indregnes i resultatopgerelsen 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 vaerdi. Denne opgeres efter moderselskabets regnskabspraksis med
fradrag eller tillaeg af urealiserede koncerninterne avancer og tab samt med tillaeg eller fradrag af re-
sterende veerdi af positiv eller negativ goodwill opgjort efter overtagelsesmetaden.

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.

Tilknyttet virksomhed med negativ regnskabsmaessig indre veerdi indregnes uden veerdi, og et eventu-
elt tilgodehavende hos disse virksomheder nedskrives med moderselskabets andel af den negative in-
dre vaerdi i det omfang, tilgodehavendet vurderes som uerholdeligt. S&fremt den regnskabsmaessige
negative indre vaerdi 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 vaerdi oversti-
ger kostprisen. Udbytte fra tilknyttet virksomhed, der forventes vedtaget inden godkendelsen af naer-
vaerende 3rsrapport, bindes ikke pd 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.
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Anvendt regnskabspraksis
Accounting policies used

Varebeholdninger

Inventories

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

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 hjeelpematerialer omfatter anskaffelsespris med tillaeg af hjemtagelsesomkost-
ninger.
The cost of raw materials and consumables equals landed post.

Kostpris for fremstillede feerdigvarer og varer under fremstilling omfatter kostpris for rdvarer, hjaelpe-

materialer og lgntillaag m.v.
The cost of goods for resale and works in progress comprises the cost of raw materials, consumables and direct

labour etc.

Nettorealisationsvaerdien for varebeholdninger opgeres som salgssum med fradrag af savel feerdigge-
relsesomkostninger som omkostninger, der afholdes for at effektuere salget. Nettorealisationsvaerdien
fastsaettes 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 realisabie value is determined taking into consideration the negotiability, obsolescence, and

development of the expected market price.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket sadvanligvis svarer til nominel vaerdi. Der ned-
skrives til nettorealisationsveerdien med henblik pd at imgdegd 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 efterfplgende regnskabsar.
Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next

financial year.

Likvide beholdninger
Available funds

Likvide beholdninger omfatter indestadender i pengeinstitutter og kontantbeholdninger.
Available funds comprise cash at bank and in hand.
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Anvendt regnskabspraksis
Accounting policies used

Seiskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes
pa grundlag af drets forventede skattepligtige indkomst reguleret for skat af tidligere 8rs skattepligti-
ge indkomster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser praasenteres
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.

Efter sambeskatningsreglerne haefter Airlaid A/S solidarisk og ubegraenset over for skattemyndighe-
derne for selskabsskatter og kildeskatter pd 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 midiertidige forskelle mellem regnskabsmaessig og skattemaessig vaerdi
af aktiver og forpligtelser opgjort pa 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 pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning
vil vaere gaeldende, nadr den udskudte skat forventes udigst som aktuel skat. Selskabsskatteprocenten
vil i perioden fra 2014 til 2016 blive trinvist nedsat fra 24,5 % til 22 %, hvilket vil pavirke storrelsen
af udskudte skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skattepro-
cent end 22 vil medfgre en vaesentlig afvigelse i den forventede udskudte skatteforpligtelse eller skat-
teaktivet, indregnes udskudte skatteforpligtelser og skatteaktiver med 22 %.

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. In the period 2014 to 2016,
the corporate tax rate will be reduced gradually from 24,5 % to 22 %, which will affect the deferred tax liabilities
and deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material
deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by
22 %.

Galdsforpligtelser

Liabilities
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Anvendt regnskabspraksis
Accounting policies used

Finansielle gaeldsforpligtelser indregnes ved I&noptagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. 1 efterfslgende perioder indregnes de finansielle forpligtelser til
amortiseret kostpris, sdledes at forskellen mellem provenuet og den nominelle veerdi indregnes i re-
sultatopggrelsen over Idneperioden.

Financial liabilities related to borrowings are recognised at the received proceeds with the deduction of transaction
costs incurred. In following periods, the financial liabilities are recognised at amortised cost. The difference
between the proceeds and the nominal value is recognised in the profit and loss account during the term of the

loan.

Andre geeldsforpligtelser méles til amortiseret kostpris, hvilket sadvanligvis svarer til nominel vaerdi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopggrelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.

Annual report for 2015

Note 2015 2014
Bruttofortjeneste
Gross profit 8.660.794 7.989.101
Personaleomkostninger
Staff costs -3.923.315 -3.682.681
Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and writedown relating to tangible fixed assets -1.608.254 -884.445
Driftsresultat
Operating profit 3.129.225 3.421.975
Indtsegt af kapitalandel i tilknyttet virksomhed
Income from equity investment in group enterprise -14.294 37.728
Andre finansielle indtaegter fra tilknyttede virksomheder
Other financial income from group enterprises 111.041 0
Andre finansielle indteegter
Other financial income 11.901 6.528
@vrige finansielle omkostninger
Other financial costs -611.110 -708.552
Resultat for skat
Results before tax 2.626.763 2.757.679
Skat af 8rets resultat
Tax on ordinary results -713.004 -612.563
Arets resultat
Results for the year 1.913.759 2.145.116
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 -14.294 37.728
Overfgres til overfgrt resultat
Allocated to results brought forward 1.928.053 2.107.388
Disponeret i alt
Distribution in total 1.913.759 2.145.116
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Balance 31. december
Balance sheet 31 December

Al amounts in DKK.

Aktiver
Assets
2015 2014

Anlaegsaktiver
Fixed assets
Produktionsanlzeg og maskiner
Production plant and machinery 12.844.474 13.246.825
Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 656.959 818.938
Materielle anlaegsaktiver i alt
Tangible fixed assets in total 13.501.433 14.065.763
Kapitalandel i tilknyttet virksomhed
Equity investment in group enterprise 323.434 337.728
Andre tilgodehavender
Other debtors 11.362 21.500
Finansielle anlagsaktiver i alt
Financial fixed assets in total 334.796 359.228
Anlzgsaktiver i alt
Fixed assets in total 13.836.229 14.424.991
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2015 2014

Omsaetningsaktiver
Current assets

Révarer og hjaelpematerialer

Raw materials and consumables 3.443.991 1.232.479
Fremstillede varer og handelsvarer

Manufactured goods and trade goods 583.013 643.230
Forudbetalinger for varer

Prepayments for goods 195.261 567.914

Varebeholdninger i alt
Inventories in total 4.222.265 2.443.623

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 2.715.554 2.728.887
Tilgodehavender hos tilknyttede virksomheder

Amounts owed by group enterprises 722.164 2.562.683
Andre tilgodehavender

Other debtors 523.857 66.003
Periodeafgrasnsningsposter

Accrued income and deferred expenses 188.975 26.395

Tilgodehavender i alt
Debtors in total 4.150.550 5.383.968

Likvide beholdninger
Cash funds 143.332 3.401

Omsaetningsaktiver i alt
Current assets in total 8.516.147 7.830.992

Aktiveri alt
Assets in total 22.352.376 22.255.983
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Balance 31. december

Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2015 2014
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 23.434 37.728
10 Overfprt resultat
Results brought forward 8.811.722 6.883.669
Egenkapital i alt
Equity in total 10.835.156 8.921.397
Hensatte forpligtelser
Provisions
Hensaettelser til udskudt skat
Provisions for deferred tax 717.088 381.124
Hensatte forpligtelser i alt
Provisions in total 717.088 381.124
Galdsforpligtelser
Liabilities
Kreditinstitutter i gvrigt
Other payables 0 500.000
Gald til pengeinstitutter
Bank debts 2.365.305 2.931.983
Leasingforpligtelser
Leasing liabilities 2.933.312 0
Langfristede gzeldsforpligtelser i alt
Long-term liabilities in total 5.298.617 3.431.983
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Balance 31. december

Balance sheet 31 December

All amounts in DKK.

Note

12

13

14

Passiver
Equity and liabilities

Kortfristet del af langfristet gaeld
Short-term part of long-term liabilities

Geald til pengeinstitutter
Bank debts

Leverandgrer af varer og tjenesteydelser
Trade creditors

Geeld til tilknyttede virksomheder
Debt to group enterprises

Anden geeld
Other debts
Kortfristede geeldsforpligtelser i alt

Short-term liabilities in total

Galdsforpligtelser i alt
Liabilities in total

Passiveri alt
Equity and liabilities in total

Pantsaetninger og sikkerhedsstillelser
Mortgage and securities

Eventualposter

Contingencies

Nzertstdende parter

Related parties

2015

2014

1.545.000

1.360.205

1.986.322

108.264

501.724

1.813.247

4.565.193

2.255.294

126.941

760.804

5.501.515

9.521.479

10.800.132

12.953.462

22.352.376

22.255.983
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Noter
Notes

All amounts in DKK.

2015 2014
1. Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 3.222.675 2.989.466
Pensioner
Pension costs 499.519 490.939
Andre omkostninger til social sikring
Other costs for social security 98.045 76.813
Personaleomkostninger i gvrigt
Other staff costs 103.076 125.463
3.923.315 3.682.681
2. @vrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 0 38.746
Andre finansielle omkostninger
Other financial costs 611.110 669.806
611.110 708.552
3. Skat af arets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year, parent company 377.040 75.313
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 335.964 533.924
Regulering af tidligere 8rs skat
Adjustment of tax for previous years 0 3.326
713.004 612.563
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Noter

Notes

All amounts in DKK.

31/12 2015 31/12 2014
4. Produktionsaniaeg og maskiner
Production plant and machinery
Kostpris primo
Cost opening balance 14.005.890 4.000.000
Tilgang i arets lgb
Additions during the year 1.043.924 10.005.890
Kostpris ultimo
Cost closing balance 15.049.814 14.005.890
Af- og nedskrivninger primo
Depreciation and writedown opening balance -759.065 -33.334
Arets afskrivninger
Depreciation for the year -1.446.275 -725.731
Af- og nedskrivninger uitimo
Depreciation and writedown closing balance -2.205.340 -759.065
Regnskabsmaessig vaerdi ultimo
Book value closing balance 12.844.474 13.246.825
Leasede aktiver indgar med en regnskabsmaessig veerdi p3
Leased assets are included with a book value of 3.166.666 0
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Notes

All amounts in DKK,

31/12 2015 31/12 2014
Andre anlag, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris primo
Cost opening balance 2.895.694 2.867.571
Tilgang i drets lgb
Additions during the year 0 28.123
Kostpris ultimo
Cost closing balance 2.895.694 2.895.694
Af- og nedskrivninger primo
Depreciation and writedown opening balance -2.076.756 -1.918.042
Arets afskrivninger
Depreciation for the year -161.979 -158.714
Af- og nedskrivninger ultimo
Depreciation and writedown closing balance -2.238.735 -2.076.756
Regnskabsmassig vaerdi ultimo
Book value closing balance 656.959 818.938
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Notes

All amounts in DKK.

31/12 2015 31/12 2014
Kapitalandel i tilknyttet virksomhed
Equity investment in group enterprise
Kostpris primo
Acquisition sum, opening balance opening balance 300.000 0
Tilgang i rets Igb
Additions during the year 0 300.000
Kostpris uiltimo
Cost closing balance 300.000 300.000
Opskrivninger primo
Revaluations, opening balance opening balance 37.728 0
Rrets resultat
Results for the year before goodwill amortisation -14.294 37.728
Opskrivninger ultimo
Revaluation closing balance 23.434 37.728
Regnskabsmaessig vaerdi ultimo
Book value closing balance 323.434 337.728
Tilknyttet virksomhed:
Group enterprise:
Hjemsted Ejerandel
Share of
Domicile ownership
Ejendomsselskabet Sverigesvej 2 ApS Favrskov 100 %
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Noter

Notes

All amounts in DKK.

31/12 2015 31/12 2014
7. Andre tilgodehavender
Other debtors
Kostpris primo
Cost opening balance 21.500 0
Tilgang i arets Igb
Additions during the year 0 21.500
Afgang i 8rets lgb
Disposals during the year -10.138 0
Kostpris ultimo
Cost closing balance 11.362 21.500
Regnskabsmaessig vaerdi ultimo
Book value closing balance 11.362 21.500
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 37.728 0
Resultatandel

Share of results -14.294 37.728

23.434 37.728
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Noter

Notes

All amounts in DKK.

10.

11.

12.

31/12 2015 31/12 2014
Overfgrt resuitat
Results brought forward
Overfgrt resultat primo
Results brought forward opening balance 6.883.669 4,776.281
Rrets overforte overskud eller underskud
Profit or loss for the year brought forward 1.928.053 2.107.388
8.811.722 6.883.669
Gaeldsforpligtelser
Liabilities
Restgaeld
Afdrag efter 5 &r Geeldi alt Geeld i alt
forste ar Outstanding 31/12 2015 31/12 2014
Instalments debt after Debt in total Debt in total
first year 5 years 31 Dec 2015 31 Dec 2014
Kreditinstitutter i gvrigt
Other payables 0 0 0 767.383
Geeld til pengeinstitutter
Bank debts 830.000 0 3.195.305 4,477.847
Leasingforpligtelser
Leasing liabilities 715.000 0 3.648.312 0
1.545.000 0 6.843.617 5.245.230

Pantsatninger og sikkerhedsstillelser
Mortgage and securities

Til sikkerhed for selskabets bankforbindelse er stillet ejerpantebreve nom. tkr. 27.000 i
selskabets produktionsanlaeg og driftsmidler, hvis regnskabsmaessige vaerdi pr. 31. december

2015 udger tkr. 13.501. Bankgzelden udger i alt tkr. 4.555 pr. 31. december 2015,

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 2015, the book value of this equipment is DKK 13,501,000. As of 31 December 2015, the bank

debt is DKK 4,555,000.
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Noter

Notes

All amounts in DKK.

12.

13.

14.

Pantsatninger og sikkerhedsstillelser (fortsat)

Mortgage and securities (continued)

Selskabet kautionerer for bank- og prioritetsgaeld i Ejendomsselskabet Sverigesvej 2 ApS.
Geelden udger tkr. 7.342,

The company has offered a guarantee for the debt in Ejendomsselskabet Sverigesvej 2 ApS. The total debt
amounts to DKK 7.342.000

Eventualposter
Contingencies

Sambeskatning

Joint taxation

Selskabet indgdr i den nationale sambeskatning med Airlaid Holding A/S som administrations-
selskab og haefter ubegraenset og solidarisk med de gvrige sambeskattede selskaber for den
samiede selskabsskat.

Airlaid Holding A/S 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.

Selskabet haefter ubegraenset og solidarisk med de gvrige sambeskattede selskaber for eventu-
elle forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.
The company is unlimited jointly and severally liable with the other jointly taxed companies for any

obligation to withhold tax on interest, royalties and dividends.

Nzertstdende parter
Related parties

Bestemmende indflydelse
Controlling interest

Airlaid Holding A/S Modervirksomhed
Sverigesvej 2 Majority shareholder
8450 Hammel
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Noter
Notes

All amounts in DKK.

gvrige naertstdende parter
Other related parties

Peter Nielsen Bestyrelsesformand
Board member

Jes Kjaer Larsen Direkter og bestyrelsesmediem
Board member

Majbritt Balzer Bestyrelsesmedlem
Associated enterprise

Ejerforhoid
Ownership

Feplgende er noteret i selskabets fortegnelse som ejer af minimum 5 % af stemmerne eller
minimum 5 % af selskabskapitalen:
According to the company's list of shareholders, the following shareholders own a minimum of 5 % of the

voting rights or a minimum of 5 % of the share capital:

Airlaid Holding A/S, Sverigesvej 2, 8450 Hammel
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