Papyrus A/S
Mileparken 22, 2., 2740 Skovlunde
CVR-nr./CvRno. 62 70 78 28

Arsrapport 2019

Annual report 2019

Godkendt pa selskabets ordinzere generalforsamling den 6. oktober 2020
Approved at the Company's annual general meeting on 6 October 2020

Dirigent:

Chairman:

Niklas Jarbur

Dette dokument indeholder en overseettelse af den originale danske tekst. |
tilfaelde af uoverensstemmelse mellem den originale danske tekst og

overseettelsen er den originale danske tekst gaeldende.
The English text is a translation of the original Danish text. The original Danish text is the governing text for all purposes,
and in case of any discrepancy, the Danish wording will be applicable.

_/

Building a better
working world




EY

Indhold

Contents

Ledelsespéategning
Statement by the Board of Directors and the Executive Board

Den uafhaengige revisors revisionspategning
Independent auditor's report

Ledelsesberetning
Management's review

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Resultatopggrelse

Income statement

Balance

Balance sheet

Egenkapitalopggrelse

Statement of changes in equity

Noter

Notes to the financial statements

Papyrus A/S

Arsrapport 2019
Annual report 2019

12
12
13
15
16

EY Godkendt Revisionspartnerselskab - Dirch Passers Allé 36 - Postboks 250 - 2000 Frederiksberg - CVR-nr. 30 70 02 28

60555853.cw

1



EY

Ledelsespategning

Staterant by the Board o Directors and the § weadive fomd

Bestyreise og direktion har dags dato behand-
let og godkendt arsrapporten for Papyrus A/S
for regnskabsaret 1 Januar - 31. december
2019

Arsrapporten aflegges i overensstemmelse
med Arsregnskabsioven

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af Selskabets aktiver, pas.
siver og finansielle stilling pr 31 december
2019 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1 Januar - 37 december
2019

Det er endvidere vores opfattelse at
fedelsesberetningen indeholder en retvisende
redegerelse for udviklingen i selskabets
aktiviteter og ekonomiske forholg, arets
resultat og for selskabets finansielle stilling.

Arsrapparten indstitles tij generalforsamling-
ens godkendelse

Skovlunde, den 6. oktober 2020
Skaviunde 6 October 2020
Direktion /execwive Boarg

Kexias farbur

Bestyrelse/goard of Directors

»

A RV

Arapmrt 2410
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Today, the Board of Directars and the
Executive Board have discussed and approvec
the annual report of Papyrus A/S far the
financial year 1 January - 31 Decamber 2015

The annual report 1s prepared in accordance
with the Danish Financiai Statements Act

In aur opimion, the financial statements give 3
true and fair view of the financial position of
the Campany at 31 December 2019 and of *ha
resuits of the Company s operations for the
financial year 1 January - 31 December 2019

Further in our opinion, the Management’s
review gives a fair review of the development
in the Company s operations and financral
matters and the rasults of the Company's
operations and financiat position

We recommend that the z2nniuat report be
approved at the annual general meeting

4 h)

I A\ -

7 NG
Jeno Szilagyi
formand/charman

Hans Chiristiar Schemdt

lM\{/
Soren Gaardboo

Niklas Jarbur
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Papyrus A/S

Konklusion

Vi har revideret arsregnskabet for Papyrus A/S
for regnskabsaret 1. januar - 31. december
2019, der omfatter resultatopggrelse, balance,
egenkapitalopggrelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2019 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2019 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfgrt vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet”. Det er vores
opfattelse, at det opnéede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

Vi er uafhaengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

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

Papyrus A/S

Arsrapport 2019
Annual report 2019

To the shareholders of Papyrus A/S

Opinion

We have audited the financial statements of
Papyrus A/S for the financial year 1 January -
31 December 2019, which comprise income
statement, balance sheet, statement of
changes in equity and notes, including
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2019 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2019
in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section
of our report. We believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these rules and requirements.

Management's responsibilities for the
financial statements

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

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at ggre
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfares i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gezeldende i Danmark, altid vil afdaekke veesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som falge af besvigelser
eller fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer p& grundlag af &rsregnskabet.

Som led i en revision, der udfares i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnéar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseettelse af intern
kontrol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but
to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance as to whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of the financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise
professional judgement and maintain
professional scepticism throughout the audit.
We also:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement
resulting from fraud is higher than for one
resulting from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations or the override of
internal control.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skgn
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning
gere opmarksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplys-
ninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke
leengere kan fortseette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sddan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.
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Obtain an understanding of internal
control relevant to the audit in order to
design audit procedures that are
appropriate in the circumstances, but not
for the purpose of expressing an opinion
on the effectiveness of the Company's
internal control.

Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company's ability
to continue as a going concern. If we
conclude that a material uncertainty
exists, we are required to draw attention in
our auditor's report to the related
disclosures in the financial statements or,
if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up to
the date of our auditor's report. However,
future events or conditions may cause the
Company to cease to continue as a going
concern.

Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that
gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at leese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved
revisionen eller p4 anden made synes at inde-
holde veesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreevede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlin-
formation i ledelsesberetningen.

Kgbenhavn, den 6. oktober 2020
Copenhagen, 6 October 2020

EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

WU, <0 ( «

Henrik Pedersen

statsaut. revisor
State Authorised Public Accountant

mne35456
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In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so,
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of the Management's
review.
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Management's review
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Ledelsesberetning

Management's review

Hoved- og nggletal
Financial highlights
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[ bkk'000

2019

2018

2017

2016 2015

Hovedtal
Key figures

Nettoomsaetning
Revenue

Resultat af primeer drift
Operating profit/loss

Resultat af finansielle poster
Net financials

Arets resultat
Profit for the year

294.360

12.646

-2.969

7.295

337.198

15.249

-3.109

21.520

365.990

22.526

-3.237

18.178

396.599 402.484

20.786 15.848

-4.375 -4.996

13.124 8.423

Balancesum
Total assets

Investering i materielle anleegsaktiver
Investment in property, plant and equipment
Egenkapital

Equity

161.132

161

65.119

195.513

0

87.824

187.412

65

66.304

183.863 193.499

20 52

48.126 35.001

Nggletal

Financial ratios

Overskudsgrad
Operating margin
Bruttomargin
Gross margin
Soliditetsgrad
Equity ratio

Egenkapitalforrentning
Return on equity

4,3 %
10,1 %
40,4 %

9,5%

57%
119%
44,9 %

27,9 %

6,2 %
12,3%
35,4 %

31,8%

52% 4,0 %
12,7 % 23,9 %
26,2 % 18,1 %

31,6 % 27,4 %

Gennemsnitligt antal fuldtidsbe-
skeeftigede

Average number of employees

24

25

26

34 53
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Ledelsesberetning

Management's review

Virksomhedens veesentligste aktiviteter

Papyrus A/S er en grossist og servicevirksom-
hed med salg af grafisk papir, karton og kontor-
papir. Generelt for vores forretningsomrader
kan det oplyses, at vi har effektiviseret og
skabt veesentlige synergier igennem en ny,
skandinavisk organisering med lokale, landeba-
serede salgsenheder, men hvor gvrige funktio-
ner er blevet samlet i feelles skandinaviske en-
heder.

Det er af vaesentlig betydning for selskabet at
have et omfattende markeds- og produktkend-
skab rettet mod kunder og leverandgrer. Her-
udover er leveringssikkerhed og service vigtige
parametre i konkurrencen p& 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
indtjening. Primaert den grafiske division ople-
ver fortsat en koncentration af virksomheder
mod stgrre enheder.

Papyrus har udarbejdet en ansvarlig
personalepolitik.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopgerelse for 2019 ud-
viser et overskud pa 7.295 t.kr. mod et over-
skud pé 21.520 t.kr. sidste ar, og
virksomhedens balance pr. 31. december 2019
udviser en egenkapital pd 65.119 t.kr.

Ledelsen er tilfreds med udviklingen i resul-
tatet.

Den grafiske division har fastholdt og udbygget
sin position som den fgrende og stgrste gros-
sist i Danmark.

Papyrus A/S
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Business review

Papyrus A/S is a wholesaler and service
company selling graphic paper, cardboard,
stationery and commodities. In the year under
review, the Company carried out 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 services 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
employment policy.

Financial review

The income statement for 2019 shows a profit
of DKK 7,295 thousand against a profit of DKK
21,520 thousand last year, and the balance
sheet at 31 December 2019 shows equity of
DKK 65,119 thousand.

Management considers the Company's
financial performance in the year satisfactory.

The graphic division has maintained and
expanded its position as the leading and largest
wholesaler in its field in Denmark.
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Management's review

Redeggrelse for samfundsansvar

Virksomheden har ikke udarbejdet redeggrelse
for samfundsansvar, idet modervirksomheden
har udarbejdet en samlet redeggrelse for
samfundsansvar for koncernen. Redeggrelsen
fremgar af modervirksomhedens arsrapport og
kan rekvireres pa
https://www.optigroup.com/sites/default/files
/report/optigroup_eng_2019.pdf.

Redeggrelse for kensmaessig sammensatning
af ledelsen

Mangfoldighed

Papyrus’ generalforsamlingsvalgte bestyrelse
udggres af fire maend og opfylder dermed ikke
kravene i Erhvervsstyrelsens vejledning
”Vejledning om maltal og politikker for den
kegnsmaessige sammensaetning af ledelsen og
for afrapportering herom” for kensmaessig
sammensztning af bestyrelsen. Arsagen til at
Papyrus ikke opfylder kravene er at der ved
genvalg af bestyrelsesmedlemmerne ikke var
kvinder pa valg. Malet er at have én kvinde i
bestyrelsen i 2021.

Papyrus tror pa mangfoldighed blandt medar-
bejderne, herunder at en lige kensfordeling bi-
drager positivt til arbejdsmiljget og styrker
Papyrus som virksomhed.

Ledelsen har vedtaget en politik for at gge an-
delen af det underrepraesenterede kgn pa de
gvrige ledelsesniveauer, herunder virksomhe-
dens afdelingsledere, sektionsledere og team-
ledere. Det er malet, at antallet af kvinder pa
gvrige ledelsesniveauer mindst skal veere pa
niveau med den samlede andel af kvindelige
funktionzerer i virksomheden.

Det samlede antal kvindelige funktionzerer ud-
ger 35 %2019 (2018: 37 %). Andelen af
kvindelige funktioneerer pa gvrige

ledelsesniveauer udger 8 % i 2019 (2018: 4 %).

Selskabet har rekrutteringspolitikker, som
sikrer, at der er kandidater af begge kon i
sidste runde ved anseettelser til
ledelsesniveau.

Papyrus A/S
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Statutory CSR report

The Company has not drawn up any CSR
report, as the Parent Company has done so for
the entire Group. The report is rendered in the
parent company's annual report and may be
downloaded from the site
https://www.optigroup.com/sites/default/files
/report/optigroup_eng_2019.pdf.

Account of the gender composition of
Management

Diversity

Papyrus’ Board of Directors elected by at the
annual general meeting comprise four men and
therefore does not comply with the
requirements in the Danish Business
Authorities guidelines “Guidelines on target
figures, policies and reporting on the gender
composition of management” for gender
composition of the Board of Directors. The
reason for Papyrus not complying with the
requirements are that there were not suitable
women candidates running for election. The
target is to have one woman in the Board of
Directors by 2021.

Papyrus believes in diversity among its
employees and that an equal gender
distribution contributes positively to the
working environment and strengthens Papyrus
as a business.

Management has adopted a policy for
increasing the ratio of the under-represented
gender at the other executive levels, including
heads of department, heads of sections and
team leaders. Management aims at ensuring
that the number of women at other executive
levels should, as a minimum, be in line with the
total ratio of female salaried employees in the
Company.

In 2019, the total ratio of female salaried
employees was 35 % (2018: 37 %), whereas
the ratio of female salaried employees at other
executive levels was 8 % (2018: 4 %). The
Company has a recruiting policy that ensures
that both female and male candidates are
represented at the final round when hiring new
executives.

10
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Begivenheder efter balancedagen

Udover COVID-19, som er beskrevet nedenfor,
er der ikke indtruffet begivenheder, der
vaesentligt vil kunne pavirke vurderingen af
selskabets finansielle stilling.

Forventet udvikling

Selskabets forventer et lavere resultat i 2020
sammenholdt med 2019, som fglge af COVID-
19. COVID-19 har haft en betydelig pavirkning
pa efterspgrgslen af selskabets produkter.
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Events after the balance sheet date

Except COVID-19, which is described below, no
material events have occurred that could
materially affect the Company's financial
position.

Outlook

The Company expects a decreased result in
2020 compared to 2019 due to the outbreak
of COVID-19. COVID-19 has significantly
impacted the demand for the products sold by
the Company.
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Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

2

DKK'000

Nettoomsaetning

Revenue

Vareforbrug

Cost of sales

Andre driftsindteegter

Other operating income

Eksterne omkostninger

External expenses

Bruttoresultat

Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger af immaterielle og materielle
anleegsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment
Resultat fgr finansielle poster
Profit before net financials
Finansielle indteegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat fgr skat
Profit before tax
Skat af arets resultat
Tax for the year
Arets resultat
Profit for the year

Papyrus A/S
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2019 2018
294.360 337.198
-249.471 -282.264

0] 3.823
-15.088 -18.797
29.801 39.960
-14.887 -18.631
-2.268 -2.257
12.646 19.072
130 77
-3.099 -3.186
9.677 15.963
-2.382 5.557
7.295 21.520
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note  DKK'000 2019 2018
AKTIVER
ASSETS

Anleegsaktiver
Fixed assets

6 Materielle anleegsaktiver
Property, plant and equipment

Grunde og bygninger 30.342 32.439
Land and buildings
Andre anlaeg, driftsmateriel og inventar 832 703
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 662 802
Leasehold improvements

31.836 33.944
Anleegsaktiver i alt
Total fixed assets 31.836 33.944
Omseetningsaktiver
Non-fixed assets
Varebeholdninger
Inventories
Fremstillede feerdigvarer og handelsvarer 32.345 41.054
Finished goods and goods for resale

32.345 41.054
Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser 43.643 57.433
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 37.307 44.125
Receivables from group entities

9 Udskudte skatteaktiver 8.663 10.899
Deferred tax assets
Andre tilgodehavender 6.015 4.478
Other receivables
7 Periodeafgraensningsposter 1.317 3.564

Deferred income

96.945 120.499
Likvide beholdninger 6 16
Cash
Omseetningsaktiver i alt 129.296 161.569
Total non-fixed assets
AKTIVER | ALT 161.132 195.513
TOTAL ASSETS
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK'000 2019 2018

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
8 Selskabskapital 30.000 30.000
Share capital

Overfart resultat 35.119 27.824
Retained earnings
Foresl&et udbytte for regnskabsaret 0 30.000

Dividend proposed for the year

Egenkapital i alt 65.119 87.824
Total equity

Geeldsforpligtelser
Liabilities other than provisions
10 Langfristede geeldsforpligtelser
Non-current liabilities other than provisions
Leasingforpligtelser 45.365 48.280

Lease liabilities

45.365 48.280
Kortfristede geeldsforpligtelser
Current liabilities other than provisions

10 Kortfristet del af langfristede geeldsforpligtelser 2.903 2.692

Current portion of long-term liabilities
Leverandgrer af varer og tjenesteydelser 36.167 44.621
Trade payables
Geeld til tilknyttede virksomheder 2.085 1.826
Payables to group entities
Skyldig selskabsskat 610 610
Income taxes payable
Anden geeld 8.883 9.660
Other payables

50.648 59.409
Geeldsforpligtelser i alt 96.013 107.689
Total liabilities other than provisions
PASSIVER | ALT 161.132 195.513

TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis

Accounting policies

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

12 Sikkerhedsstillelser
Collateral

13 Neertstaende parter
Related parties

14 Honorar til selskabets generalforsamlingsvalgte revisor
Fee to the auditors appointed by the Company in general meeting

15 Resultatdisponering
Appropriation of profit
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Financial statements 1 January - 31 December

Egenkapitalopggrelse
Statement of changes in equity

Foreslaet
udbytte for
regnskabsaret
Note Selskabskapital Overfgrt resultat  Dividend proposed lalt
Note DKK'000 Share capital Retained earnings for the year Total
Egenkapital
1. januar 2019 30.000 27.824 30.000 87.824
Equity at 1 January 2019
15 Overfort via resultatdis-
ponering
Transfer, see "Appropriation of 0 7.295 0 7.295
profit"
Udloddet udbytte 0 0 -30.000 -30.000
Dividend distributed
Egenkapital
31. december 2019 30.000 35.119 0 65.119

Equity at 31 December 2019
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Papyrus A/S for 2019 er
aflagt i overensstemmelse med &rsregnskabs-
lovens bestemmelser for store klasse C-virk-
somheder.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Undladelse af pengestrgmsopggrelse

Med henvisning til ARL § 86, stk. 4, udarbejdes
ikke pengestrgmsopggrelse. Virksomhedens
pengestrgmme indgar i koncernpengestrgms-
opggrelsen for den hgjereliggende modervirk-
somhed Opti Group.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
farste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopggrelsen som
en finansiel post.

Tilgodehavender, gaeld og andre moneteere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopggrelsen under finansielle ind-
teegter og omkostninger.

Resultatopggrelsen

Nettoomsaetning

Virksomheden har som fortolkningsbidrag for
indregning af omseetning valgt IAS 11/IAS18.

Papyrus A/S

Arsrapport 2019
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The annual report of Papyrus A/S for 2019 has
been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to large reporting class C entities.

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

Omission of 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, Opti
Group.

Reporting currency

The financial statements are presented in
Danish kroner (DKK'000).

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and 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 rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.

Income statement

Revenue

The Company has chosen IAS 11/1AS 18 as
interpretation for revenue recognition.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Indteegter fra salg af handelsvarer og feerdigva-
rer, indregnes i nettoomsaetningen, nar over-
gang af de vaesentligste fordele og risici til kg-
ber har fundet sted, indteegten kan opggres pa-
lideligt og betaling forventes modtaget. Tids-
punktet for overgang af de vaesentligste forde-
le og risici tager udgangspunkt i standardisere-
de leveringsbetingelser.

Nettoomsaetning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkree-
vet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsaetnin-
gen.

Andre driftsindtaegter

Andre driftsindteegter indeholder regnskabs-
poster af sekundeer karakter i forhold til virk-
somhedens hovedaktiviteter, herunder fortje-
neste ved salg af anlaegsaktiver.

Eksterne omkostninger

Eksterne omkostninger omfatter omkostninger
vedrgrende virksomhedens primzaere aktivitet,
der er afholdt i &rets lgb, herunder omkostnin-
ger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, ydelser pa ope-
rationelle leasingkontrakter m.v.

Finansielle indteegter og omkostninger

Finansielle indteegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der
vedrgrer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger
samt tillaeg og godtggrelse under acontoskatte-
ordningen m.v.

Skat

Modervirksomheden er omfattet af de danske
regler om tvungen sambeskatning af koncer-
nens danske dattervirksomheder. Dattervirk-
somheder indgér i sambeskatningen fra det
tidspunkt, hvor de indgér i konsolideringen i
koncernregnskabet og frem til det tidspunkt,
hvor de udgér fra konsolideringen.

Modervirksomheden er administrationsselskab
for sambeskatningen og afregner som fglge
heraf alle betalinger af selskabsskat med skat-
temyndighederne.

Papyrus A/S
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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.

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

Other operating income

Other operating income comprise items of a
secondary nature relative to the Company's

core activities, including gains on the sale of
fixed assets.

External expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.

Financial income and expenses

Financial income and expenses are recognised
in the income statement 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

The parent company is covered by the Danish
rules on mandatory joint taxation of the
Group's Danish subsidiaries. Subsidiaries are
included in the joint taxation arrangement from
the date at which they are included in the
consolidated financial statements and up to the
date when they are no longer consolidated.

The parent company acts as management
company for the joint taxation arrangement
and consequently settles all corporate income
tax payments with the tax authorities.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til dis-
ses skattepligtige indkomster. | tilknytning her-
til modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette under-
skud til nedsaettelse af eget skattemaessigt
overskud.

Arets skat, der bestar af arets aktuelle sel-
skabsskat, arets sambeskatningsbidrag og
g&ndring i udskudt skat - herunder som fglge af
&ndring i skattesats - indregnes i resultatopge-
relsen med den del, der kan henfgres til arets
resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i
egenkapitalen.
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On payment of joint taxation contributions, the
Danish corporate income tax charge is
allocated between the jointly taxed entities in
proportion to their taxable income. Entities
with tax losses receive joint taxation
contributions from entities that have been able
to use the tax losses to reduce their own
taxable income.

Tax for the year, which comprises the current
income tax charge, joint taxation contributions
and deferred tax adjustments, including
adjustments arising from changes in tax rates,
is recognised in the income statement as
regards the portion that relates to the
profit/loss for the year and directly in equity as
regards the portion that relates to entries
directly in equity.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og om-
kostninger direkte knyttet til anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab opggres som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa
salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopggrel-
sen under henholdsvis andre driftsindtaegter
og andre driftsomkostninger.

Leasingkontrakter

Virksomheden har som fortolkningsbidrag for
klassifikation og indregning af
leasingkontrakter valgt IAS 17.

Leasingkontrakter vedrgrende aktiver, hvor
virksomheden har alle vaesentlige risici og for-
dele forbundet med ejendomsretten (finansiel
leasing), males ved farste indregning i balan-
cen til laveste veerdi af dagsveerdi og nutids-
veerdien af de fremtidige leasingydelser. Ved
beregning af nutidsvaerdien anvendes leasing-
kontraktens interne rentefod eller den alterna-
tive l&nerente som diskonteringsfaktor. Finan-
sielt leasede aktiver behandles herefter som
virksomhedens gvrige aktiver.

Den kapitaliserede restleasingforpligtelse ind-
regnes i balancen som en gealdsforpligtelse, og
leasingydelsens rentedel indregnes over kon-
traktens lgbetid i resultatopggrelsen.
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Balance sheet

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income
or other operating expenses.

Leases

The Company has chosen IAS 17 as
interpretation for classification and recognition
of leases.

On initial recognition, leases for assets that
transfer substantially all the risks and rewards
incident to the ownership to the Company
(finance leases) are measured in the balance
sheet at the lower of fair value and the present
value of the future lease payments. In
calculating the net present value, the interest
rate implicit in the lease or the incremental
borrowing rate is used as the discount factor.
Assets held under finance leases are
subsequently accounted for in the same way as
the Company's other assets.

The capitalised residual lease liability is
recognised in the balance sheet as a liability,
and the interest element of the lease payment
is recognised in the income statement over the
term of the lease.
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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 nettorealisationsveerdien lavere
end kostprisen, nedskrives til denne lavere
veerdi. Nettorealisationsveerdien for varebe-
holdninger opggres som salgssum med fradrag
af feerdigggrelsesomkostninger og omkostnin-
ger, der afholdes for at effektuere salget, og
fastseettes under hensyntagen til omseettelig-
hed, ukurans og udvikling i forventet salgspris.

Tilgodehavender
Tilgodehavender méles til amortiseret kostpris.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt IAS 39.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation p4, at et tilgodehavende
eller en portefglje af tilgodehavender er veerdi-
forringet. Hvis der foreligger en objektiv indi-
kation p4, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indi-
viduelt niveau, vurderes pa portefgljeniveau
for objektiv indikation for veerdiforringelse.
Portefgljerne baseres primert pa debitorernes
hjemsted og kreditvurdering i overensstemmel-
se med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
faljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsvaerdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefglje.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.
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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
expenses required 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.

The Company has chosen IAS 39 as
interpretation for impairment of financial
receivables.

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

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company'’s risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses 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.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omseettes til likvide beholdninger, og hvorpa
der kun er ubetydelige risici for veerdisendrin-
ger.

Indestdende pa koncernens cash-pool ordning
anses som fglge af ordningens karakter ikke
som likvide beholdninger, men indgar i regn-
skabsposten tilgodehavender hos tilknyttede
virksomheder.

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke-afskrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstéet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfeelde, hvor opggrelse af skatteveerdien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat p& grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat méales pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil veere geeldende, nar den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
/Andring i udskudt skat som fglge af eendringer
i skattesatser indregnes i resultatopggrelsen.
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Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.

Balances in the Group's cash pool scheme are
not, due to the nature of the scheme,
considered as cash, but are recognised under
the financial statement item receivables from
group entities.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
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. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

21



EY

Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Som administrationsselskab i sambeskatnings-
kredsen overtages heeftelsen for dattervirk-
somhedernes selskabsskatter overfor skatte-
myndighederne i takt med dattervirksomheder-
nes betaling af sambeskatningsbidrag. Skyldige
eller tilgodehavende sambeskatningsbidrag
indregnes i balancen som tilgodehavende skat
eller skyldig selskabsskat.

Andre geeldsforpligtelser

Andre geeldsforpligtelser males til nettorealisa-
tionsveerdien.

Leasingforpligtelser

Leasingforpligtelser males til nutidsveerdien af
de resterende leasingydelser inkl. en eventuel
garanteret restveerdi baseret pa de enkelte lea-
singkontrakters interne rente.

Segmentoplysninger

Der gives oplysninger om nettoomseaetningens
fordeling p& aktiviteter og pa geografiske mar-
keder, hvis disse afviger betydeligt indbyrdes
med hensyn til tilretteleeggelsen af salget af
varer og tjenesteydelser.

Nagletal

Nggletal er beregnet i overensstemmelse med
Finansforeningens anbefalinger.
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As management company for all the entities in
the joint taxation arrangement, the parent
company is liable for payment of the
subsidiaries' income taxes vis a vis the tax
authorities as the subsidiaries pay their joint
taxation contributions. Joint taxation
contributions payable or receivable are
recognised in the balance sheet as income tax
receivables or payables.

Other payables

Other payables are measured at net realisable
value.

Lease liabilities

Lease liabilities are measured at the net
present value of the remaining lease payments
including any guaranteed residual value based
on the interest rate implicit in the lease.

Segment information

The allocation of revenue to activities and
geographical markets is disclosed where these
activities and markets differ significantly in the
organisation of sales of goods and services.

Financial ratios

Financial ratios are calculated in accordance
with the Danish Finance Society's guidelines.
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DKK'000

Segmentoplysninger
Segment information

Nettoomsaetning fordelt pa geografiske segmenter:

Breakdown of revenue by geographical segment:

Salg i Danmark
Domestic sales

Eksport
Exports

Selskabet opererer udelukkende med et seg-
ment, hvorfor der ikke gives yderligere seg-
mentoplysninger.

DKK'000

Personaleomkostninger

Staff costs

Lgnninger

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.

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

Papyrus A/S

Arsrapport 2019
Annual report 2019

2019 2018
280.702 321.263
13.658 15.935
294.360 337.198

The Company only operates in one segment,
and therefore, no further segment information
is shown.

2019 2018
12.272 14.309
2.034 2.355
198 152
383 1.815
14.887 18.631
24 25

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

177 121
2.922 3.065
3.099 3.186
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DKK'000

Skat af arets resultat
Tax for the year

Beregnet skat af arets skattepligtige indkomst

Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Regulering af skat vedrgrende tidligere ar

Tax adjustments, prior years

Materielle anlaegsaktiver
Property, plant and equipment

DKK'000

Kostpris 1. januar 2019
Cost at 1 January 2019

Tilgang i arets lgb
Additions in the year

Kostpris 31. december 2019
Cost at 31 December 2019

Af- og nedskrivninger
1. januar 2019

Impairment losses and depreciation at
1 January 2019

Arets afskrivninger
Amortisation/depreciation in the year
Af- og nedskrivninger
31. december 2019
Impairment losses and depreciation at
31 December 2019
Regnskabsmaessig veerdi

31. december 2019
Carrying amount at 31 December 2019

I materielle anleegsaktiver
indgar finansielle
leasingaktiver med
regnskabsmaessig veerdi pa i

alt

Property, plant and equipment include
finance leases with a carrying
amount totalling

Afskrives ove I'/Depreciated over

Andre anleeg,

driftsmateriel og

inventar

Papyrus A/S

Arsrapport 2019
Annual report 2019

2019 2018
0 636
2.236 -6.798
146 605
2.382 -5.557

Indretning af

Grunde og  Other fixtures and lejede lokaler
bygninger fittings, tools and Leasehold lalt
Land and buildings equipment improvements Total
71.961 36.104 2.807 110.872
0 161 0 161
71.961 36.265 2.807 111.033
39.522 35.401 2.005 76.928
2.097 32 140 2.269
41.619 35.433 2.145 79.197
30.342 832 662 31.836
30.342 0 0 30.342

20-50 ér/years

5-7 ér/years

20 ér/years
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Periodeafgraensningsposter
Deferred income

Periodeafgraensningsposter omfatter periodi-
sering af omkostninger, der fgrst vedrgrer
efterfglgende ar.

DKK'000
Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:
Analysis of the share capital:

Aktier, 300 stk. a nom. 100.000,00 kr.
300 shares of DKK 100,000,00 nominal value each

Virksomhedens selskabskapital har useendret
veeret 30.000 t.kr. de seneste 5 ar.

Udskudt skat

Deferred tax

Selskabet har, ud over det skattemaessige
underskud, der er indregnet ved opggrelse af
den udskudte skat, yderligere skattemaessige
underskud til fremfgrsel med en regnskabs-
maessig veerdi pa 10.292 t.kr. ved en skatte-
sats pa 22 %. Da det er usikkert, om disse skat-
temaessige underskud kan udnyttes inden for
en overskuelig fremtid, er den regnskabsmaes-

Papyrus A/S

Arsrapport 2019
Annual report 2019

Prepayments include accrual of expenses
relating to subsequent financial years.

2019 2018
30.000 30.000
30.000 30.000

The Company's share capital has remained DKK
30,000 thousand over the past 5 years.

Besides the tax loss recognised in the
statement of deferred tax, the Company has
additional tax loss carry-forwards at a carrying
amount of DKK 10,292 thousand calculated at
a tax rate of 22%. As it is uncertain whether
these tax losses can be utilised within a
foreseeable future, the carrying amount has
not been recognised in the financial

sige veerdi af disse skattemaessige underskud statements.
ikke indregnet i arsregnskabet.
Langfristede geeldsforpligtelser
Non-current liabilities other than provisions
Geeld i alt Afdrag Langfristet Restgeeld
31/12 2019 neeste ar andel efter 5 ar
Total debt at Repayment, Long-term Outstanding debt
DKK'0O00 31/12 2019 next year portion after 5 years
Leasingforpligtelser 48.268 2.903 45.365 0
Lease liabilities
48.268 2.903 45.365 0
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Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Eventualforpligtelser
Contingent liabilities

Spaltningen af selskabet i 2013 bevirker, at
selskabet haefter solidarisk for geeld pa spalt-
ningsdagen. Geelden er pa spaltningsdagen
opgjort til 218.317 t.kr.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er som administrationsselskab sam-
beskattet med gvrige danske tilknyttede virk-
somheder og hzfter solidarisk med gvrige
sambeskattede selskaber for betaling af sel-
skabsskat samt for kildeskat pa renter,
royalties og udbytter.

Andre gkonomiske forpligtelser
Other financial obligations

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

DKK'000
Leje- og leasingforpligtelser

Rent and lease liabilities

Sikkerhedsstillelser
Collateral

Selskabet har stillet virksomhedspant i drifts-
materiel, lagre, tilgodehavender fra salg m.v.
pa nominelt 9.900 t.EUR (73.600 t.kr.) for
bankgeaeld.

Papyrus A/S

Arsrapport 2019
Annual report 2019

The demerger of the Company in 2013 has
resulted in the Company being joint and
sevarally liable for the debt at the date of the
demerger. The debt on the date of the
demerger amounts to DKK 218,317 thousand.

As management Company, the Company is
jointly taxed with other Danish group entities
and is jointly and severally liable with other
jointly taxed group entities for payment of
income taxes and onwards as well as
withholding taxes on interest, royalties and
dividends.

2019 2018

1.940 2.271

The Company has provided a company charge
in operating equipment, inventory, receivables,
etc., of nominally EUR 9,900 thousand

(DKK 73,600 thousand) as security for its bank
debt.
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Neertstaende parter
Related parties

Papyrus A/S' neertstdende parter omfatter fglgende:

Papyrus A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Papyrus A/S

Arsrapport 2019
Annual report 2019

Grundlag for

Neertstdende part Bopeel/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control
Papyrus AB Sverige Kapitalbesiddelse
Sweden Participating interest
Oplysning om koncernregnskaber
Information about consolidated financial statements
Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
Opti Group Sverige www.optigroup.com
Sweden

Transaktioner med nzertstaende parter
Related party transactions

Papyrus A/S har haft fglgende transaktioner med naertstaende parter:

Papyrus A/S was engaged in the below related party transactions:
DKK'000

Nettoomsaetning
Revenue

Vareforbrug
Cost of sales

Andre driftsindteegter
Other operating income

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Geeld til tilknytttede virksomheder
Payables to group entities

Der har ikke vaeret andre betydelige
transaktioner med neertstdende parter end
dem, der er angivet ovenfor.

2019 2018
44.538 22.653
15.821 19.529

0] 3.823
32.887 44.125
2.085 1.826

There have been no other material
transactions with related parties other than
those stated above.

Honorar til selskabets generalforsamlingsvalgte revisor

Fee to the auditors appointed by the Company in general meeting

Honorar til revisor er ikke oplyst med
henvisning til arsregnskabslovens § 96, stk. 3.
Honoraret er specificeret i koncernregnskabet
for Opti Group.

Audit fees are not disclosed with reference to
section 96(3) of the Danish Financial
Statements Act. The fee is specified in the
consolidated financial statements for Opti
Group.
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DKK'000

Resultatdisponering
Appropriation of profit

Forslag til resultatdisponering
Recommended appropriation of profit
Overfgrt resultat

Retained earnings

Papyrus A/S

Arsrapport 2019
Annual report 2019

2019 2018
7.295 21.520
7.295 21.520
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