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Notes to users of the English version of this document:
o This document contains a Danish version as well as an English version. In the event of any dispute regarding the inierpretation of any
part of the document, the Danish version of the document shall prevail.

» Toensure the greatest possible applicability of the English version of the document, British English terminology has been used.

o Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is

the 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

Direktionen har dags dato aflagt arsrapporten for regnskabsaret 1. januar - 31. december 2015 for Isis
Papyrus Nordics ApS.

The managing director has today presented the annual report of Isis Papyrus Nordics ApS for the financial year 1
January to 31 December 20135.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Jeg anser den valgte regnskabspraksis for hensigtsmessig, og efter min opfattelse giver drsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2015.

I consider the accounting policies used appropriate, and in my opinion the annual accounts provide a true and fair
view of the company’s asseis and liabilities and its financial position as on 31 December 2015 and of the company's
results of its activities in the financial year | January to 31 December 201 5.

Direktionen anser betingelserne for at undlade revision af érsregnskabet for 2015 for opfyldt.
The managing director considers the requirements of omission of audit of the annual accounts for 2015 as met.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting.
Kgs. Lyngby, den 15. juli 2016

Kgs. Lyngby, 15 July 2016

Direktion y

Managing director
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Revisors erklzering om opstilling af arsregnskab
Auditor's report on compilation of the annual accounts

Til anpartshaveren i Isis Papyrus Nordics ApS
To the shareholder of Isis Papyrus Nordics ApS

Vi har opstillet drsregnskabet for Isis Papyrus Nordics ApS for regnskabséret 1. januar - 31. december
2015 pa grundlag af selskabets bogfering og evrige oplysninger, som De har tilvejebragt.

We have compiled the annual accounts of Isis Papyrus Nordics ApS for the period 1 January to 31 December 2015
based on the bookkeeping of the company and on further information you have provided.

Arsregnskabet omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter.
The annual accounts comprise the accounting policies used, profit and loss account, balance sheet and notes

Vi har udfert opgaven i overensstemmelse med ISRS 4410, Opgaver om opstilling af finansielle oplys-
ninger.
We performed this engagement in accordance with ISRS 4410, Compilation Engagements.

Vi har anvendt vores faglige ekspertise til at assistere Dem med at udarbejde og prasentere &rsregnskabet
i overensstemmelse med arsregnskabsloven. Vi har overholdt relevante bestemmelser i revisorloven og
FSR — danske revisorers Etiske regler for revisorer, herunder principper vedrerende integritet, objektivi-
tet, faglig kompetence og forneden omhu.

We have applied our professional expertise to assist you in the preparation and presentation of the annual accounts
in accordance with the Danish Financial Statements Act. We have complied with relevant requirements of the
Danish Act on Approved Auditors and Audit Firms and with ethical requirements of the Danish Institute of State
Authorised Public Accountants, including principles of integrity, objectivity, professional competence and due care.

Arsregnskabet samt ngjagtigheden og fuldstzndigheden af de oplysninger, der er anvendt til opstillingen
af arsregnskabet, er Deres ansvar.
The annual accounts and the accuracy and completeness of the information used to compile them are your

responsibility.

Da en opgave om opstilling af finansielle oplysninger ikke er en erkleringsopgave med sikkerhed, er vi
ikke forpligtet til at verificere ngjagtigheden eller fuldstzndigheden af de oplysninger, De har givet os til
brug for at opstille drsregnskabet. Vi udtrykker derfor ingen revisions- eller reviewkonklusion om, hvor-
vidt arsregnskabet er udarbejdet i overensstemmelse med arsregnskabsloven.

Since a compilation engagement is not an assurance engagement, we are not required to verify the accuracy or
completeness of the information you provided to us to compile the annual accounts. Accordingly, we do not express
an audit opinion or a review conclusion on whether the annual accounts are prepared in accordance with the

Danish Financial Statements Act.
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Revisors erklaring om opstilling af arsregnskab
Auditor's report on compilation of the annual accounts

Kgbenhavn, den 15. juli 2016
Copenhagen, 15 July 2016

Grant Thornton
Statsautoriseret Revisionspartnerselskab

CVR-nr. 34 20 99 36
Company reg. ny. 34 20 9936

- - -
Jotgen im Kjellberg
statsautoriseret revisor statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant
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Selskabsoplysninger
Company data N
Selskabet Isis Papyrus Nordics ApS
The company c/o Science Park Scion DTU, Diplomvej 381
2800 Kgs. Lyngby
CVR-nr.: 32 650899
Company reg. no.
Stiftet: 3. december 2009
Established: 3 December 2009
Hjemsted: Lyngby-Taarbaek
Domicile: Lyngby-Taarbaek
Regnskabsar: 1. januar - 31. december
Financial year: I January - 31 December
Direktion Anna Maria Pucher, Wipplingerstrae 22/Top 6, 1010 Wien, Austria,
Managing Director Direkter, Managing director
Revisor Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 Kebenhavn @
Modervirksomhed ISIS Holding AG
Parent company Weidstrasse 26, 6300 Zug, Schweiz
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Isis Papyrus Nordics ApS er aflagt i overensstemmelse med arsregnskabslovens bestem-
melser for en klasse B-virksomhed.
The annual report for Isis Papyrus Nordics ApS is presented in accordance with those regulations of the Danish

Financial Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste ar og aflzgges 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 resultatopgerelsen indregnes indteegter i takt med, at de indtjenes. Herunder indregnes vaerdiregulerin-
ger af finansielle aktiver og forpligtelser. I resultatopgerelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbageforsler som folge af @ndrede
regnskabsmassige sken af beleb, der tidligere har varet indregnet i resultatopgerelsen.

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 okonomiske fordele vil tilflyde selska-
bet, og aktivets vardi kan males 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, nar det er sandsynligt, at fremtidige okonomiske fordele vil fraga sel-

skabet, og forpligtelsens vardi 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 forste indregning males aktiver og forpligtelser til kostpris. Efterfolgende méles 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.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden éarsrappor-

ten aflegges, og som vedrerer 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.
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Anvendt regnskabspraksis
Accounting policies used

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopgerelsen som en fi-
nansiel post.

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 as an item under nel financials.

Tilgodehavender, geld og andre monetare poster i fremmed valuta, som ikke er afregnet pa balanceda-
gen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller gzldens opstien indregnes i resultatopgorelsen under finansielle ind-
tegter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency, which are not settled at the date of the balance
sheet, are transiated 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 under financial income

and financial costs.

Resultatopgerelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsatning, @ndring i lagre af feerdigvarer og varer under fremstilling,
arbejde udfert for egen regning og opfert under aktiver, andre driftsindtegter samt eksterne omkostnin-

ger,
The gross profit comprises the net turnover, changes in inventories of finished goods and work in progress, work
performed for own purposes and capitalised, other operating income, and external costs.

Nettoomsztning indregnes i resultatopgerelsen, safremt levering og risikoovergang til keber har fundet
sted inden arets udgang, og safremt indtegten kan opgeres palideligt og forventes modtaget. Nettoomszt-
ningen 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.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, loka-
ler, tab pa debitorer og operationelle leasingomkostninger.
Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debtors,

and operational leasing costs.

Isis Papyrus Nordics ApS - Arsrapport for 2015 6
Annual report for 2015



Grant Thomton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter lon og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. I personaleomkostninger er fratrukket modtagne

godtgarelser 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.

Finansielle poster

Net financials

Finansielle poster omfatter renteindtzgter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrerende finansielle aktiver og forpligtelser. Finansielle indtzgter og omkostninger indregnes i

resultatopgerelsen med de belob, der vedrerer regnskabsaret.
Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on

financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial year.

Skat af drets resultat

Tax of the results for the year

Arets skat, der bestr af arets aktuelle selskabsskat og @ndring i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henfores til arets resultat, og direkte i egenkapitalen med den del, der kan hen-
fares til posteringer direkte pa 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 Jor the year and directly in the equity with the
share referring to entries directly on the equity.

Balancen
The balance sheet

Tilgodehavender
Debtors
Tilgodehavender males til nominel vaerdi. Der nedskrives til nettorealisationsvaerdien med henblik pa at

imedega forventede tab.
Deblors are measured at nominal value. In order to meet expected losses, writedown takes place at the net

realisable value.
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Anvendt regnskabspraksis
Accounting policies used

Periodeafgraensningsposter
Accrued income and deferred expenses
Periodeafgransningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrerende

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

Sfinancial year.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belab, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere drs skattepligtige ind-
komster 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 al the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid laxes.
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.

Galdsforpligtelser

Liabilities

Andre gzldsforpligtelser méles til nominel vardi.
Other liabilities are measured to the nominal value.

Periodeafgraensningsposter

Accrued expenses and deferred income

Under periodeafgransningsposter indregnes modtagne betalinger vedrerende indtagter i de efterfelgende
ar.

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

deferred income.
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

2015 2014
Note kr. t.kr.
Bruttofortjeneste
Gross profit 4.422.749 2.535
2 Personaleomkostninger
Staff costs -1.661.282 -1.719
Af- og nedskrivninger af materielle anlzgsaktiver
Depreciation and writedown relating to tangible fixed assets 0 =]
Driftsresultat
Operating profit 2.761.467 815
@vrige finansielle omkostninger
Other financial costs -66.030 -60
Resultat for skat
Results before tax 2.695.437 755
3 Skat af arets resultat
Tax on ordinary results -666.935 -203
Arets resultat
Results for the year 2.028.502 552
Forslag til resultatdisponering:
Proposed distribution of the results:
Overfores til overfort resultat
Allocated to results brought forward 2.028.502 552
Disponeret i alt
Distribution in total 2.028.502 552
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

Aktiver
Assets
2015 2014
Note kr. t.kr.
Omszetningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 974.596 740
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 1.493.099 1.156
Tilgodehavende selskabsskat
Receivable corporate tax 0 |
Andre tilgodehavender
Other debtors 28.058 28
Periodeafgrensningsposter
Accrued income and deferred expenses 516 0
Tilgodehavender i alt
Debtors in total 2.496.269 1.925
Likvide beholdninger
Cash funds 7.980.154 7.577
Omsztningsaktiver i alt
Current assets in total 10.476.423 9.502
Aktiver i alt
Assets in total 10.476.423 9.502
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2015: DKK.

Amounts concerning 2014: DKK in thousands.

Passiver
Equity and liabilities
2015 2014
kr. t.kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 125.000 125
Overfort resultat
Results brought forward 6.497.811 4.469
Egenkapital i alt
Equity in total 6.622.811 4.594
Galdsforpligtelser
Liabilities
Leveranderer af varer og tjenesteydelser
Trade creditors 378.237 487
Geeld til tilknyttede virksomheder
Debt to group enterprises 8.714 8
Selskabsskat
Corporate tax 517.419 0
Anden geld
Other debts 676.612 1.100
Periodeafgrensningsposter
Accrued expenses and deferred income 2.272.630 3.313
Kortfristede geldsforpligtelser i alt
Short-term liabilities in total 3.853.612 4.908
Gaeldsforpligtelser i alt
Liabilities in total 3.853.612 4.908
Passiveri alt
10.476.423 9.502

Equity and liabilities in total
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Noter

Notes

Amounts concerning 2015: DKK.

Amounts concerning 2014: DKK in thousands.

2015 2014
kr. t.kr.
Virksomhedens vzesentligste aktiviteter
The significant activities of the enterprise
Selskabets formal er at drive virksomhed inden for omradet anden [T-virksomhed.
The company's ain is 1o operate within the area other [T-business.
Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 1.492.758 1577
Pensioner
Pension costs 100.575 72
Andre omkostninger til social sikring
Other costs for social security 11.354 14
Personaleomkostninger i avrigt
Other staff costs 56.595 56
1.661.282 1.719
Skat af arets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year 633.419 185
Regulering af tidligere &rs skat
Adjustment of tax for previous years 33.516 18
666.935 203
Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2015
Contributed capital I January 2015 125.000 125
125.000 125
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Noter
Notes

Amounts concerning 2015: DKK.

Amounts concerning 2014: DKK in thousands.

31/12 2015 31/122014
kr. tkr.
Overfort resultat
Results brought forward
Overfort resultat 1. januar 2015
Results brought forward | January 2015 4.469.309 3.917
Arets overforte overskud
Profit for the year brought forward 2.028.502 352
6.497.811 4.469
Selskabsskat
Corporate tax
Tilgodehavende selskabsskat 1. januar 2015
Receivable corporate tax 1 January 2015 951 104
Regulering af tidligere ars skat
Adjustment of previous years' tax 951 -89
Betalt selskabsskat vedrerende sidste ar
Paid corporate tax concerning last year 0 -15
Beregnet selskabsskat for indevarende ar
Calculated corporate tax for the present year 633.419 185
Betalt acontoskat for indevarende ar
Paid tax on account for the present year -116.000 -186
517.419 -1
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