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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for regnskabsaret
1. januar - 31. december 2015 for Papyrus
Supplies A/S.

Arsrapporten aflzegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2015 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2015.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegarelse for udviklingen i selskabets
aktiviteter og skonomiske forhold, arets
resultat og for selskabets finansielle stilling

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Taastrup, den 6. juni 2016
Taastrup, 6 June 2016
Direktion:/Executive Board:

[T |
Da(v{ Frédrik Andersson

Bestyrelse/Board of Directers:

Papyrus Supplies A/S

Arsrapport 2015
Annual report 2015

The Board of Directors and the Executive

Board have today discussed and approved the
annual report of Papyrus Supplies A/S for the
financial year 1 January - 31 December 2015.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2015.

Further, in our opinion, the Management's
review gives a fair review of the development
in the Company's operations and financial
matters and the results of the Company's
operations and financial position.

We recommend that the annual report be
approved at the annual general meeting.

" formand/chairman

Allan Dalum

[}én Fre/de Andersson
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Den uafhaengige revisors erklaringer

Independent auditors' report

Til kapitalejerne i Papyrus Supplies A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Papyrus
Supplies A/S for regnskabsaret 1. januar - 31,
december 2015, der omfatter resultatopgerel-
se, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i

overensstemmelse med arsregnskabsloven. Le-

delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at

udarbejde et &rsregnskab uden vassentlig fejlin-

formation, uanset om denne skyldes
besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pé grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kreever, at vi overholder etiske krav samt
planlaegger og udfarer revisionen for at opna
hgj grad af sikkerhed for, om arsregnskabet er
uden vaesentlig fejlinformation.

En revision omfatter udferelse af
revisionshandlinger for at opna revisionsbevis
for belgb og oplysninger i arsregnskabet. De
valgte revisionshandlinger afhaenger af
revisors vurdering, herunder vurderingen af

risici for vaasentlig fejlinformation i arsregnska-

bet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for
virksomhedens udarbejdelse af et arsregnskab,
der giver et retvisende billede. Formalet
hermed er at udforme revisionshandlinger, der
er passende efter omstazndighederne, men
ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere vurde-
ring af, om ledelsens valg af regnskabspraksis
er passende, om ledelsens regnskabsmaessige
sken er rimelige samt den samlede prazsenta-
tion af arsregnskabet.
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To the shareholders of Papyrus Supplies A/S

Independent auditors' report on the financial
statements

We have audited the financial statements of
Papyrus Supplies A/S for the financial year 1
January - 31 December 2015, which comprise
an income statement, balance sheet,
statement of changes in equity and notes,
including a summary of significant accounting
policies. The financial statements are prepared
in accordance with the Danish Financial
Statements Act.

Management's responsibility for the financial
statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control
that Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.

Auditors' responsibility

Our responsibility is to express an opinion on
the financial statements based on our audit.
We conducted our audit in accordance with
International Standards on Auditing and
additional requirements under Danish audit
regulations. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance as to
whether the financial statements are free from
material misstatement.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors’
judgement, including the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
consider internal control relevant to the
Company's preparation of financial statements
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 Management, as well as evaluating the
overall presentation of the financial
statements.
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Den uafhaengige revisors erklaeringer

Independent auditors' report

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

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

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven
gennemlzest ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillaeg til den
udferte revision af arsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Kebenhavn, den 6. juni 2016
Copenhagen, 6 June 2016

ERNST & YOUNG
Godkgndt Revisionspartngrselskab

CVR-nr. 3 %8 /
Eskild N. Jakobsen

statsaut. revisor
State Authorised Public Accountant
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We believe that the audit evidence we have
obtained is sufficient and appropriate to
provide a basis for our opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of its operations for the financial year 1
January - 31 December 2015 in accordance
with the Danish Financial Statements Act.

Statement on the Management's review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures
in addition to the audit of the financial
statements. On this basis, it is our opinion that
the information provided in the Management's
review is consistent with the financial
statements.

40

Henrik Pedersen

statsaut. revisor
State Authorised Public Accountant
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Ledelsesheretning
Management's review

Oplysninger om selskabet
Company details

Navn/name
Adresse, postnr., by/address, Postal code, City

CVR-Nr./cvr No.

Hjemstedskommune/registered office
Regnskabsar/rinancial year

BBStyFeIS@.’Board of Directors

Direktion/executive Board

Revision/auditors

Hoved- og nagletal
Financial highlights

Papyrus Supplies A/S

Arsrapport 2015
Annual report 2015

Papyrus Supplies A/S
Oldenburg Allé 1, 2., 2630 Taastrup

34895058
Taastrup
1 .januar - 31. decembers January - 31 December

Anna Gunilla Marie Andersson, formand/chairman
Allan Dalum
Dan Fredrik Andersson

Dan Fredrik Andersson
Ernst & Young Godkendt Revisionspartnerselskab

Osvald Helmuths Vej 4, P O Box 250, 2000 Frederiksberg,
Denmark

DKK'000

2015 2014 2013 |

Hovedtal
Key figures

Nettoomsaetning
Revenue

Arets resultat
Profit/loss for the year

129.317 142.601 164.230

-4.324 -4.861 -7.312

Balancesum
Total assets
Egenkapital
Equity

62.107 75.467 79.160

25.834 30.158 35.020

Nagletal
Financial ratios

Overskudsgrad
Operating margin
Bruttomargin

Gross margin
Soliditetsgrad

Solvency ratio
Egenkapitalforrentning
Return on equity

-3.1% -3.1% -4,5 %

25,8% 24,4 % 23.5%

41,6% 40,0 % 44,2 %

-15,4% -14,9% -20,9%

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of employees

11 12 15
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Ledelsesberetning

Management's review

Beretning
Operating review

Virksomhedens vaesentligste aktiviteter

Papyrus Supplies A/S er en grossist og service-
virksomhed med salg af forbrugsartikler. Gene-
relt for vores forretningsomrader kan det oply-
ses, at vi har effektiviseret og skabt vaesentlige
synergier igennem en ny, skandinavisk organi-
sering med lokale, landebaserede
salgsenheder, men hvor svrige funktioner er
blevet samlet i faelles skandinaviske enheder.

Det er af vassentlig betydning for selskabet at
have et omfattende markeds- og produktkend-
skab rettet mod kunder og leveranderer. Herud-
over er leveringssikkerhed og service vigtige
parametre i konkurrencen pa markedet,

Hovedaktiviteten for Papyrus er pa det danske
hjemmemarked. Udviklingen i de gkonomiske
konjunkturer, informationsteknologi, kunde-
struktur og indtjening i den grafiske branche
har betydning for selskabets omsatning og ind-
tjening. Primeert den grafiske division oplever
fortsat en koncentration af virksomheder mod
sterre enheder.

Papyrus har udarbejdet en ansvarlig
miljgpolitik og personalepolitik.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens omszetning i 2015 udger
129.317 t.DKK mod 142.601 t.DKK sidste ar.
Resultatopgerelsen for 2015 udviser et under-
skud pa -4.324 t.DKK mod -4.861 t.DKK sidste
ar, og virksomhedens balance pr. 31,
december 2015 udviser en egenkapital pa
25.834 t.DKK

Ledelsen anser ikke resultatet for tilfredsstil-
lende og har planlagt effektiviseringer, som for-
ventes at medfere, at der opnaes et positivt
driftsresultat i 2016.

Supplies-divisionen har fastholdt sin markeds-
position hen over aret.

Papyrus Supplies A/S
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The Company's business review

Papyrus Supplies A/S is a wholesaler and
service company selling commodities. In the
year under review, the Company carried
through efficiency-enhancing measures and
created the basis for significant synergies
through a new Scandinavian organisation with
local, country-based sales entities, whereas
other functions have been pooled in shared,
Scandinavian entities.

It is essential to the Company to have
considerable market and product knowledge of
customers and suppliers. In addition to this,
reliability of delivery and service are important
parameters in the competition on the market.

The main activity area of Papyrus is the Danish
home market. The development within
financial conditions, information technology,
customer structure and earnings in the
graphics trade affect the Company's revenue
and profit. Primarily the graphic division still
sees a concentration of companies towards
larger units.

Papyrus has prepared a responsible
environmental policy and employment policy.

Financial review

In 2015, the company's revenue came in at
DKK 129,317 thousand against DKK 142,601
thousand last year. The income statement for
2015 shows a loss of DKK 4,324 thousand
against a loss of DKK 4,861 thousand last
year, and the balance sheet at 31 December
20715 shows equity of DKK 25,834 thousand.

Management considers the financial
performance in the year under review as
unsatisfactory and has implemented an
efficiency programme, which is expected to
improve the results of operations in 2016.

The Supplies division has maintained its market
position during the year.
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Ledelsesberetning
Management's review

Beretning
Operating review

Pavirkning af det eksterne miljg

Gennem lgbende forbedringer bestrazber
Papyrus sig pa at minimere og forebygge nega-
tive indvirkninger pa miljget - fra transport, pro-
duktion og pakning til levering til den endelige
forbruger. Papyrus beskaeftiger sig ogsa med
varer og andre miljgaktiviteter, der er
forbundet med Papyrus' branche. Papyrus
falger national lovgivning, der saetter
minimumstandard for virksomhedens
miljgpraestationer og adfaerd og bestraber sig
pa, hvor det er muligt, at ga videre end
lovgivningen for at understette en proaktiv
tilgang baseret pa et forsigtighedsprincip.

Papyrus' miljgpolitik omfatter derfor hele pro-
duktets livscyklus, herunder producenter, leve-
randerer og kunder.

De centrale elementer i selskabets politik er:

-Formindske drivhusgasser pa en ansvarlig
méde, relateret til selskabets energiforbrug,
transport og affaldshandtering.

Milje i forsyningskaaden - baeredygtig udnyt-
telse af naturressourcer, sdsom vand, fibre og
andre ravarer.

«Aben kommunikation om vores miljaforhold -
opfylde forventningerne hos vores kunder og
interessenter.

Begivenheder efter balancedagen

Der er ikke indtruffet begivenheder, der vae-
sentligt vil kunne pavirke vurderingen af selska-
bets finansielle stilling.

Forventet udvikling

Der arbejdes med effektivisering gennem den
skandinaviske organisering, og selskabet for-
venter i 2016 at opna yderligere effekt fra
disse synergier.

Papyrus Supplies A/S
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Impact on the external environment

Through constant improvements, Papyrus
strives to minimise and prevent negative
impacts on the environment - from transport,
manufacturing and packing to dealing with
goods and other activities that are associated
with Papyrus' line of business. Papyrus
complies with national legislation requirements
that set the minimum standard for the
Company's environmental performance and
behaviour. In fact, Papyrus strives to
outperform existing rules and regulations,
whenever possible, supporting a proactive and
precautionary approach to environmental
challenges.

Therefore, Papyrus' environmental policy
concerns the entire product lifecycle, including
manufacturers, suppliers and customers.

The key elements of its policy are:

“Reduce greenhouse gas emissions in a
responsible manner, related to our energy use,
transport and waste management.

-Environment in the supply chain - sustainable
use of natural resources, such as water, fibre
and other raw materials.

*Open communication about our environmental
considerations meeting the expectations of our
customers and stakeholders.

Post balance sheet events

No material events have occured that could
materially affect the Company's financial
position.

Qutlook

Efficiency-enhancing measures have been
taken through the Scandinavian organisation,
and the Company expects to realise additional
effects from these synergies in 2016.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Resultatopgarelse
Income statement

Note
Note

DKK'000

Nettoomseastning

Revenue
Produktionsomkostninger
Production costs
Bruttoresultat

Gross profit
Distributionsomkostninger
Distribution costs
Administrationsomkostninger
Administrative expenses
Resultat af primeaer drift
Operating profit/loss
Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat fer skat

Profit/loss before tax

Skat af arets resultat

Tax for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Proposed proft appropriation/distribution of loss

Overfart resultat
Retained earnings/accumulated loss

Papyrus Supplies A/S
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2015 2014
129.317 142.601
-95.908 -107.769

33.409 34.832
-30.193 -28.519
-7.214 -10.716
-3.998 -4.403
26 18
-352 -476
-4.324 -4.861
0 0
-4.324 -4.861
-4.324 -4.861
-4.324 -4.861
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Arsregnskab 1. januar - 31, december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK'000

AKTIVER
ASSETS

Anlaegsaktiver

Non-current assets

Immaterielle anlaegsaktiver

Intangible assets

Erhvervede immaterielle anlaegsaktiver
Acquired intangible assets

Anlzaegsaktiver i alt
Total non-current assets

Omsaetningsaktiver

Current assets

Varebeholdninger

Inventories

Fremstillede feerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Andre tilgodehavender
Other receivables

Omsaetningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

Papyrus Supplies A/S
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2015 2014
6.400 9.600
6.400 9.600
6.400 9.600
1.276 735
1.276 735
23.994 25.013
29.425 36.967

1.012 3.152
54,431 65.132
55,707 65.867
62,107 75.467
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note ~ DKK'000
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

4 Selskabskapital
Share capital
Overfert resultat
Retained earnings
Egenkapital i alt
Total equity

Geeldsforpligtelser

Liabilities other than provisions

Kortfristede geeldsforpligtelser

Current liabilities other than provisions
Leverandgrer af varer og tjenesteydelser
Trade payables

Gaeld til tilknyttede virksomheder

Payables to group entities

Anden geeld

Other payables

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

5 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

6 Naertstaende parter
Related parties

Papyrus Supplies A/S
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2015 2014
42.333 42.333
-16.499 -12.175
25.834 30.158

1.810 3.461
31.547 38.538
2.916 3.310
36.273 45.309
36.273 45.309
62.107 75.467
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Egenkapitalopgerelse
Statement of changes in equity

Selskabskapital  Overfert resultat | alt
DKK'000 Share capital  Retained earnings Total
Egenkapital 1. januar 2015 42.333 -12.175 30.158
Equity at 1 January 2015
Arets resultat 0 -4.324 4,324
Profit/loss for the year
Egenkapital 31. december 2015 42.333 -16.499 25.834

Equity at 31 December 2015

11
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Papyrus Supplies A/S for
2015 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for mellemsto-
re klasse C-virksomheder.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Undladelse af pengestremsopgerelse

Med henvisning til ARL § 86, stk. 4, udarbejdes
ikke pengestremsopgerelse. Virksomhedens
pengestremme indgar i koncernpengestremsop-
garelsen for den hgjereliggende modervirksom-
hed Papyrus AB.

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
ferste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Tilgodehavender, gaeld og andre monetaere pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs, Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller galdsforpligtelsens opstaen el-
ler indregning i seneste arsregnskab indregnes

i resultatopgerelsen under finansielle indtaeg-
ter og omkostninger,

Papyrus Supplies A/S

Arsrapport 2015
Annual report 2015

The annual report of Papyrus A/S for 2015 has
been presented in accordance with the
provisions applying to reporting class C
medium-sized enterprises under the Danish
Financial Statements Act.

The accounting policies applied by the
Company are consistent with those of last
year,

Omission to present a cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow
statement has been prepared. The Company's
cash flows are part of the consolidated cash
flow statement for the parent company,
Papyrus AB.

Reporting currency

The financial statements are presented in
Danish kroner.

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rates at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and at the date of payment
are recognised in the income statement as
financial income or financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
at the date at which the receivable or payable
arose or was recognised in the latest financial
statements is recognised in the income
statement as financial income or financial
expenses.

12
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopgerelsen

Nettoomsaetning

Indtaegter fra salg af handelsvarer og faerdigva-
rer, indregnes i nettoomsaetningen, nar over-
gang af de vaesentligste fordele og risici til ke-
ber har fundet sted, indtaegten kan opgeres pa-
lideligt og betaling forventes modtaget. Tids-
punktet for overgang af de vassentligste forde-
le og risici tager udgangspunkt i standardisere-
de leveringsbetingelser baseret pa Incoterms®
2010.

Nettoomsaetning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for af-
givne rabatter indregnes i nettoomsastningen.

Produktionsomkostninger

Produktionsomkostninger omfatter
omkostninger der afholdes for at opna arets
nettoomsaetning. Herunder indgér direkte og
indirekte omkostninger til ravarer og
hjeelpematerialer, omkostninger til produktions-
personale, leje og leasing samt afskrivninger

pa produktionsanlazg.

Distributionsomkostninger

| distributionsomkostninger indregnes omkost-
ninger, der er afholdt til salg og distribution i
arets lgb. Herunder indregnes omkostninger til
salgspersonale, reklame- og udstillingsomkost-
ninger samt afskrivninger pa aktiver, somer
knyttet til salg og distribution af
virksomhedens varer.

Administrationsomkostninger

| administrationsomkostninger indregnes om-
kostninger, der er afholdt i aret til ledelse og
administration af selskabet, herunder omkost-
ninger til administrativt personale, ledelsen,
kontorlokaler og kontoromkostninger samt af-
skrivninger pa aktiver, som benyttes i admini-
strationen.

Papyrus Supplies A/S
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Income statement

Revenue

Income from the sale of goods for resale and
finished goods, is recognised in revenue when
transfer of the most significant rewards and
risks to the buyer has taken place and provided
that the income can be reliably measured and
payment is expected to be received. The date
of the transfer of the most significant rewards
and risks is based on standardised terms of
delivery based on Incoterms® 2010.

Revenue is measured at fair value of the
agreed consideration exclusive of VAT and
taxes charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue,

Production costs

Production costs include expenses incurred to
generate the year's revenue. The item includes
direct and indirect expenses relating to raw
materials, consumables, labour, rent and
leasing as well as depreciation of productive
equipment.

Distribution costs

Distribution expenses include expenses relating
to sale and distribution in the year, including
expenses relating to sales staff, advertising,
exhibitions and amortisation/depreciation of
assets that are related to sale and distribution of
the Company's products,

Administrative expenses

Administrative expenses include expenses
incurred in the year for purposes of managing
and administering the Company, including
expenses relating to administrative staff,
management, office premises/expenses as well
as amortisation/depreciation of assets used for
administrative purposes.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger
indregnes i resultatopgerelsen med de beleb,
der vedrarer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger
samt tilleeg og godtgarelse under acontoskatte-
ordningen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat
indregnes i resultatopgarelsen med den del,
der kan henfgres til drets resultat og i egenkapi-
talen med den del, som kan henferes til
transaktioner indregnet i egenkapitalen.

Selskabet og de danske tilknyttede
virksomheder er sambeskattede. Den danske
selskabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld
fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
gaeldende satser for rentegodtgarelser af
administrationsselskabet, ligesom
sambeskattede selskaber med restskat som
maksimum betaler et tillaeg i henhold til de geel-
dende satser for rentetillzeg til
administrationsselskabet.

Balancen

Immaterielle anleegsaktiver

Erhvervede immaterielle rettigheder males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.
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Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well
as allowances and surcharges under the
advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

The entity and its Danish group entities are
taxed on a joint basis. The Danish income tax
charge is allocated between profit-making and
loss-making Danish entities in proportion to
their taxable income (full allocation method).

Jointly taxed companies entitled to a tax
refund are, as a minimum, reimbursed by the
management company according to the
current rates applicable to interest allowances,
and jointly taxed companies having paid too
little tax pay, as a maximum, a surcharge
according to the current rates applicable to
interest surcharges to the management
company.

Balance sheet

Intangible assets

Acquired intangible assets is measured at cost
less accumulated amortisation and impairment
losses.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-
metoden, Er nettorealisationsvazrdien lavere
end kostprisen, nedskrives til denne lavere veer-
di. Nettorealisationsvasrdien for varebeholdnin-
ger opgeres som salgssum med fradrag af faer-
diggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsaettes
under hensyntagen til omszettelighed, ukurans
og udvikling i forventet salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imadegaelse af
tab, hvor der vurderes at veere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefalje af tilgodehavender er vaerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa. at et individuelt tilgodehavende er veerdifor-
ringet, foretages nedskrivning pa individuelt ni-
veau. )

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indivi-
duelt niveau, vurderes pé portefaljeniveau for
objektiv indikation for veerdiforringelse. Porte-
foljerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med selskabets risikostyringspolitik. De objekti-
ve indikatorer, som anvendes for portefaljer,

er fastsat baseret pa historiske tabserfaringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
stremme, herunder realisationsveerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for
det enkelte tilgodehavende eller portefalje.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.
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Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable value
of inventories is calculated as the sales amount
less costs of completion and costs necessary to
effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective indication that a receivable or a
group of receivables is impaired. If there is
objective indication that an individual
receivable has been impaired, write-down is
made on an individual basis.

Receivables with no objective indication of
individual impairment are tested for objective
indication of impairment on a portfolio basis.
The portfolios are primarily composed on the
basis of debtors' domicile and credit ratings in
accordance with the Company’s risk
management policy. The objective indicators
used for portfolios are determined based on
historical loss experience.

Write-downs are calculated as the difference
between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Corporation tax

Current tax payable and receivable is
recognised in the balance sheet as tax
computed on the taxable income for the year,
adjusted for tax on the taxable income of prior
years and for tax paid on account.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle - bortset fra
virksomhedsovertagelser - er opstaet pa anskaf-
felsestidspunktet uden at have effekt pa resul-
tat eller skattepligtig indkomst. | de tilfazlde,
hvor opgerelse af skattevaerdien kan foretages
efter forskellige beskatningsregler, males ud-
skudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere geeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Zndring
i udskudt skat som felge af sendringer i skatte-
satser indregnes i resultatopgerelsen.

Andre geeldsforpligtelser

Andre galdsforpligtelser males til
nettorealisationsvardien.

Nggletal

Negletallene er beregnet i overensstemmelse
med Finansforeningens "Anbefalinger og
Nagletal 2015".

De i hoved- og negletalsoversigten anferte
nggletal er beregnet saledes:

Resultat af primeer drift x 100
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Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is not
deductible for tax purposes and on office
premises and other items where temporary
differences, apart from business combinations,
arise at the date of acquisition without
affecting either profit/loss for the year or
taxable income. Where alternative tax rules
can be applied to determine the tax base,
deferred tax is measured based on
Management's intended use of the asset or
settlement of the liability, respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Changes
in deferred tax due to changes in the tax rate
are recognised in the income statement.

Other payables

Other payables are measured at net realisable
value.

Financial ratios

Financial ratios are calculated in accordance
with the Danish Finance Society's guidelines on
the calculation of financial ratios
"Recommendations and Financial Ratios
2015",

The financial ratios stated in the survey of
financial highlights have been calculated as
follows:

Operating profit x 100

Overskudsgrad
Operating margin

Bruttomargin

Nettoomsaetning

Bruttoresultat x 100

Revenue

Gross profit x 100

Gross margin

Soliditetsgrad

Nettoomsaetning

Egenkapital ultimo x 100

Revenue

Equity at year end x 100

Solvency ratio

Passiver i alt, ultimo

Arets resultat efter skat x 100

Total equity and liabilities at year end

Profit/loss for the year after tax x 100

Egenkapitalforrentning
Return on equity

Gennemsnitlig egenkapital

Average equity
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Noter
Notes to the financial statements

DKK'000

Personaleomkostninger
Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal fuldtidsbeskeeftigede
Average number of full-time employees

Vederlag til selskabets ledelse oplyses ikke
med henvisning til ARL § 98 b, stk. 3, nr. 2.
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2015 2014
5,239 5.322
941 999
39 47

0 11
6.219 6.379
11 12

With reference to section 98b(3)(ii) of the
Danish Financial Statements Act, remuneration
to Management is not disclosed.

17



EY

Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
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Immaterielle anlaegsaktiver
Intangible assets

DKK'000

Kostpris 1. januar 2015
Cost at 1 January 2015

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015
Impairment losses and amortisation at 1 January 2015

Arets afskrivninger
Amortisation/depreciation in the year

Af- og nedskrivninger 31. december 2015

Impairment losses and amortisation at 31 December 2015

Regnskabsmaessig veerdi 31. december 2015
Carrying amount at 31 December 2015

Afskrives oversamortised over

DKK'000

Selskabskapital
Share capital

Selskabskapitalen er fordelt saledes:
The share capital consists of the following:

Aktier, 42.333 stk. a nom. 1.000,00 kr.
42,333 shares of DKK 1,000,00 each

Selskabskapitalen har udviklet sig saledes de seneste 3 ar:

Analysis of changes in the share capital over the past 3 years:
DKK'000

Saldo primo
Opening balance
Kapitalforhgjelse
Capital increase
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Erhvervede
immaterielle
anlaegsaktiver
Acquired intangible

assets

16.000

16.000

6.400

3.200

9.600

6.400

5 arsyears

2015 2014

42.333 42.333

42.333 42.333

2015 2014 2013
42.333 42.333 500
0 0 41.833
42.333 42.333 42.333
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Noter
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Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, ete.

Eventualforpligtelser
Contingent liabilities

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med sgsterselskabet
Papyrus A/S som administrationsselskab og
hafter solidarisk med gvrige sambeskattede
selskaber for betaling af selskabsskat fra og
med indkomstaret 2013 samt for kildeskat pa
renter, royalties og udbytter, som forfalder til
betaling den 1. juli 2012 eller senere.

Andre skonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i avrigt:
Other rent and lease liabilities:

DKK'000

Leje- og leasingforpligtelser
Rent and lease liabilities

Spaltningen af selskabet bevirker, at selskabet
haefter solidarisk for gaeld pa spaltningsdagen.
Gaelden er pa spaltningsdagen opgjort til
218.317 tkr.

Neertstaende parter
Related parties
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The Company is jointly taxed with its sister
company, Papyrus A/S, which acts as
management company, and is jointly and
severally liable with other jointly taxed group
entities for payment of income taxes for the
income year 2013 onwards as well as
withholding taxes on interest, royalties and
dividends falling due for payment on or after 1
July 2012.

2015 2014
354 649

The demerger of the Company has resulted in
the Company being jointly and severable liable
for debt at the date of the demerger. The debt
at the date of the demerger amounted to

DKK 218.317 thousand.

Papyrus Supplies A/S' nartstaende parter omfatter falgende:

Papyrus Supplies A/S' related parties comprise the following:

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirk-
somhedens koncernregnskab

Modervirksomhed Hjemsted Requisitioning of the parent's
Parent Domicile consolidated financial statements
Papyrus AB Sverige WWW. papyrus.com

Transaktioner med tilknyttede virksomheder, som ikke er indgaet pa normale markedsvilkar
Related party transactions not carried through on normal market terms

Der har ikke veeret transaktioner med naertsta-
ende parter, som ikke er foretaget pa normale
markedsvilkar.

There are no related party transactions that
have not been carried through on normal
market terms.
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