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Papyro-Tex AsS

Ledelsespﬁtegning

Bestyrclsen og direktionen har dags daio behandie:
og puodkendt frsrapponten  for regnskabsare
01.01.2015 - 31.12.2015 for Papyro-Tex A/S.

Arsrapporten oflegges i overensstemmelse med

trsregnskahsloven.

Det er vores opfattelsc, at brsregnskabel giver of
retvisende billede af virksomhedens akifver, passi-
ver og finansiclle stilling pr. 31.12.2015 sany ar
resulaet  gf vitksomhedens  aktiviter for
regnskabsdret 01.01.2015 - 31.12.201s,

|.edelsesberewningen indeholder cher vores opfatiel-
S& en retvisende redegerolse for de forhold, beret-
fingen omhandler.

Arsrapporten
godkendelse,

indstilles i) gencralforsamiingens

Herlev, den 18.05.2014
Heelrs, 1863 2006

Statement by Management on the
annual report

The Board of Directors and the Executive Bourd
have today considered any approved the annual
report of Papyro-Tex A'S Jor the financial year
01.01.2015 - 31.12 2015,

The annual report is presented in accordance with
the Danish Financin! Steiements Act.

In our apinion, the Sinuncial siatememts &hve a true
and fair view of the Eniity’s financiol position at
31.02.2003 and of thy results of iis operations for
the financtal year 01,01 201 5-31.122015.

We believe that the managenient commentary con-
tuins a fair review of he afiairs and conditions re.
ferred 1 therein,

We recommend the wumal report for adoption ue
the Annual General Meeting.

Direktion

” 4
w‘-\/& d‘,'lc-'//(:‘lyf‘l“
Jaanne Graham ra Givtner Kragl Jensen
I}dm. direktor direkter

Chexf Execusive Offyvr Plam Manoger
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Papyro-Tex A/S

Den uathaengige revisors erklaerin-
ger

Til kapitalejeren i Papyro-Tex A/S

Pitegning pa drsregnskabet

Vi har revideret drsregnskabet for Papyro-Tex A/S for
regnskabsdret 01.01.2015 - 31.12.2015, der omfatter
anvendt regnskabspraksis, resultatopgerelse, balance,
egenkapitalopgerelse og noter. Arsregnskabet udarbejdes
efter &rsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et drsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nedvendig
for at udarbejde et &rsregnskab uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internationale stan-
darder om revision og yderligere krav ifelge dansk revi-
sorlovgivning. Dette kraver, at vi overholder etiske krav
samt planlzgger og udferer revisionen for at opnd hgj
grad af sikkerhed for, om arsregnskabet er uden vasentlig
fejlinformation.

En revision omfatter udferelse af revisionshandlinger for
at opnd revisionsbevis for beleb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhznger af
revisors vurdering, herunder vurdering af risici for va-
sentlig fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et &rsregnskab, der giver et
retvisende billede. Formalet hermed er at udforme revisi-
onshandlinger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmassige
skon er rimelige samt den samlede prasentation af
drsregnskabet.

Independent auditor's reports

To the owner of Papyro-Tex A/S

Report on the financial statements

We have audited the financial statements of Papyro-Tex
A/S for the financial year 01.01.2015 - 31.12.2015, which
comprise the accounting policies, income statement,
balance sheet, statement of changes in equity and notes.
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
Sfinancial 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.

Auditor's responsibility

Our responsibility is to express an opinion on the
Jinancial statements based on our audit. We conducted
our audit in accordance with International Standards on
Auditing and additional requirements under Danish audit
regulation. This requires that we comply with ethical
requirements and plan and perform the audit to obtain
reasonable assurance about whether the 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 auditor's judgement, including the assessment of the
risks of material misstatements of the financial state-
ments, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control
relevant to the Entity's preparation of financial
statements that give a true and fair view in order to de-
sign audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion
on the effectiveness of the Entity's internal control. An
audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of ac-
counting estimates made by Management, as well as the
overall presentation of the financial statements.
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Den uafhaengige revisors erklaerin-
ger

Det er vores opfattelse, at det opndede revisionsbevis er
tilstrekkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31.12.2015 samt af resultatet af selskabets
aktiviteter for regnskabséret 01.01.2015 - 31.12.2015 i
overensstemmelse med drsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til &rsregnskabsloven gennemlast ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tilleg til den udferte revision af &rsregnskabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Kgbenhavn, den 18.05.2016
Copenhagen, 18.05.2016

Deloitte

Statsautoriseret Revisionspartnerselskab

e jelgaard istidn Dahlstre

statsautofiseret revisor
State Authorised Public Accountant

statsautoriseret revisor
State Authorised Public Accountant

Independent auditor's reports

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true and
Jair view of the Entity’s financial position at 31.12.2015
and of the results of its operations for the financial year
01.01.2015 - 31.12.2015 in accordance with the Danish
Financial Statements Act.

Statement on the management commen-
tary

Pursuant to the Danish Financial Statements Act, we
have read the management commentary. We have not
performed any further procedures in addition to the audit
of the financial statements.

On this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with
the financial statements.
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Ledelsesberetning

Hoved- og negletal

Financial highlights

Hovedtal
Key figures

Bruttofortjeneste
Gross profit

Driftsresultat

Operating profit/loss
Resultat af finansielle
poster

Net financials

Arets resultat
Prafit/loss for the year

Samlede aktiver
Total assets
Investeringer i materi-

elle anlagsaktiver
Investments in property, plant
and equipment

Egenkapital
Equity
Gennemsnitligt antal

medarbejdere
Average number of full-time
enmployees

Nogletal

Ratios
Egenkapitalens for-
rentning (%)

Return on equity (%)

Soliditetsgrad (%o)
Solvency ratio (%)

Management commentary

2015 2014 2013 2012 2011
DKK'000 DKK'000 DKK'000 DKK'000 DKK'000
54.103 40.098 37.018 31.705 31.001
6.852 (4.052) (5.190) 392 502

(4.814) (5.318) (4.891) (4.306) (2.521)

1.796 (6.978) (6.324) (3.069) (1.524)
155.749 160.728 148.892 131.789 119.093
4317 1.822 11.738 17.371 35.234
38.088 36.292 33.270 30.752 33.641
80 65 50 54 57

4,8 (20,1) (19,8) (9,5) 4,7
24,5 22,6 223 23,3 28,2
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Ledelsesberetning

Hovedaktivitet

Papyro-Tex A/S fremstiller og szlger plastfolier
hovedsagelig til medicinsk og teknisk anvendelse.

Udvikling i aktiviteter og ekonomiske
forhold

Efterspergslen har overordnet i 2015 varet p4 sam-
me niveau som forrige ar, dog med et andet pro-
duktmiks. Barrier film produktion tonnage er fortsat
voksende, hvilket mere end modregner nedgangen i

blodpose film produktion,

Der har varet vakst i salg af medicinsk folie til
specielt dialyseposer, mens nedgangen i salget af
teknisk folie til automobil- og byggesektoren samt
kunders lagernedbringelser i slutningen af &ret, har

haft en negativ indflydelse.

Bedre ravarepriser kombineret med et lavere niveau
for materialeomkostninger, men med lidt hejere
personaleomkostninger i forbindelse med optime-
ring af den nye barrier film produktionsline, har
medfort et positivt resultat for skat p& 2.038 t.kr.

De samlede investeringer til produktionsudstyr,
bygninger, miljeforbedringer og energibesparelser
har andraget 1.628t.kr. i 2015.

Forventet udvikling

Indtjeningen pa driften for 2016 forventes at blive
forbedret i forhold til 2015, idet investeringer i
2015/2016 pd Barrier film produktionslinjen vil
fortsat bidrage til optimering,.

Management commentary

Primary activities
Papyro-Tex A/S manufactures and sells plastic foil

Jor medicinal and technical indusiries.
Development in activities and finances

In 2015, Papyro-Tex experienced similar demand as
in 2014, however, with a different product mix. Bar-
rier Film production line tonnage continues to show
growth which more than offset the decrease in blood

bag film production.

There has been an increase in sales of medical foil
Jor dialysis bags, while the decrease in sales of
technical foil to the automobile and the construction
industry and customers’ normal year-end inventory

reduction has had a negative impact.

Better prices on raw materials combined with a
lower level for material costs, but with somewhat
higher personnel expenses in connection with opti-
misation of the new Barrier Film production line
have contributed to a positive result before tax of
DKK 2,038 thousand.

Total investment in production equipment, build-
ings, regulatory environmental improvements and
energy savings amounted to DKK 1,628 thousand in
2015.

Outlook

Operating profit for 2016 is expected to improve
compared to 2015 as investments in 2015/2016 on
the Barrier Film production line will continuously

contribute to optimisation.
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Ledelsesberetning

Endvidere foretages der et gennemgribende om-
struktureringsprogram, som vil signifikant bidrage
til et forbedret resultat.

I 2016 forventes der en yderligere egning i aktivi-
tetsniveauet pa Barrier film produktionslinjen i for-
hold til 2015, samtidigt med fortsat tidligere skift i
produktmiks over mod mere funktionelle folier og
dermed verdiskabende produkter forventes at have
en stigende positiv pavirkning p& indtjeningen i
2016.

Investeringsniveauet og likviditetsbehovet vil stige
veesentligt i 2016 i forhold til 2015, og ravarepriser
og industriens generelle udvikling vil have en delvis
positiv indflydelse pa resultatet for 2016.

Miljemszessige forhold

Papyro-Tex har i 2015 bibeholdt miljegodkendelsen
samt sikkerhedsdokumentet udarbejdet i henhold til
risikobekendtgerelsen.

I 2015 er der ikke konstateret afvigelser iht. milje-
godkendelsens egenkontrol vilkér.

Papyro-Tex blev i 2013 re-certificeret efter
ISO9001:2008 af Bureau Veritas Denmark.

1 2015 er der ved audits ikke konstateret vasentlige

afvigelser, og certificeringen er bibeholdt.

Forsknings- og udviklingsaktiviteter
Arets aktiviteter har omfattet effektivisering og

optimering af produktionsprocesser.

Management commentary

Furthermore, an extensive restructuring program
will be implemented which will significantly con-

tribute to an improved result.

In 2016, an increase in the activity level is expected
on the Barrier Film production line compared to
2015, concurrently with a shift in the product mix
towards a more functional foil and thereby higher
value-added products, which will contribute favora-

bly to earnings in 2016.

Compared to 2015, the level of investment and need
Jor liquidity will increase in 2016. Furthermore,

raw material prices and the overall development of
the industry will have a partly positive impact on the

result for 2016.

Environmental performance
In 2015, Papyro-Tex has retained the environmental
approval and safety document prepared in accord-

ance with the public risk order guideline.

In 2015, no deviations have been observed in ac-
cordance with the environmental approval self-

regulation conditions.

In 2013, Papyro-Tex has been re-certified to
1509001:2008 by Bureau VERITAS Denmark.

In 2015, in connection with audits, no significant
deviations were observed and the certification is

maintained.

Research and development activities

The activities have included streamlining and opti-

mising of production processes.
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Ledelsesberetning

Begivenheder efter balancedagen

Der er ikke indtruffet begivenheder efter regnskabs-
arets afslutning, der vasentligt pavirker den forven-
tede udvikling eller den finansielle stilling pr. 31.
december 2015.

Management commentary

Events after the balance sheet date

There are no events afier the reporting period that
significantly affect the expected development or
financial status as of 31 December 2015.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse C (mellem).

Arsregnskabet er aflagt efter samme regnskabsprak-

sis som sidste ar.

Generelt om indregning og maling

Aktiver indregnes i balancen, nir det som falge af
en tidligere begivenhed er sandsynligt, at fremtidige
okonomiske fordele vil tilflyde virksomheden, og
aktivets vardi kan méles palideligt.

Forpligtelser indregnes i balancen, nar virksomhe-
den som folge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige ekonomiske fordele vil fraga virksom-
heden, og forpligtelsens vardi kan méles pélideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Maling efter forste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkrafter
forhold, der eksisterede pa balancedagen.

I resultatopgerelsen indregnes indteegter, i takt med
at de indtjenes, mens omkostninger indregnes med

de belab, der vedrerer regnskabsaret.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class C enter-

prises (medium).

The accounting policies applied to these financial
statements are consistent with those applied last

year.

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the

value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each

financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-

tion and measurement.

Income is recognised in the income statement when
earned, whereas costs are recognised by the

amounts attributable to this financial year.
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Anvendt regnskabspraksis

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Tilgodeha-
vender, geldsforpligtelser og andre monetare poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs. Va-
lutakursdifferencer, der opstir mellem transaktions-
dagens kurs og kursen pd henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgarelsen
som finansielle poster. Materielle anlagsaktiver,
varebeholdninger og andre ikke-monetare aktiver,
der er kebt i fremmed valuta, omregnes til historiske

kurser.

Resultatopgerelsen

Bruttofortjeneste eller —tab

Bruttofortjeneste eller -tab omfatter nettoomsat-
ning, ndring i lagre af ferdigvarer og varer under
fremstilling, andre driftsindtagter, omkostninger til
rdvarer og hjelpematerialer og eksterne omkostnin-

ger.

Nettoomszetning

Nettooms®tning ved salg af feerdigvarer indregnes i
resultatopgerelsen, nér levering og risikoovergang
til keber har fundet sted. Nettoomszatning indregnes
eksklusive moms, afgifter og rabatter i forbindelse
med salget og males til dagsveerdien af det fastsatte

vederlag.

Vareforbrug
Vareforbrug omfatter regnskabsarets vareforbrug
maélt til kostpris, reguleret for sedvanlige lagerned-

skrivninger.

Accounting policies

Foreign currency translation

On initial recognition, foreign cwrrency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate at
the balance sheet date. Exchange differences that
arise between the rate al the transaction date and
the one in effect at the payment date, or the rate at
the balance sheet date are recognised in the income
statement as financial income or financial expenses.
Property, plant and equipment, inventories and
other non-monetary assets that have been pur-
chased in foreign currencies are tramslated using

historical rates.

Income statement

Gross profit or loss

Gross profit or loss comprises revenue, changes in
inventories of finished goods and work in progress,
other operating income, cost of raw materials and

consumables and external expenses.

Revenue

Revenue from the sale of manufactured goods is
recognised in the income statement when delivery is
made and risk has passed to the buyer. Revenue is
recognised net of VAT, duties and sales discounts
and is measured at fair value of the consideration
fixed.

Cost of sales
Cost of sales comprises costs of sales for the
financial year measured at cost, adjusted for ordi-

nary inventory write-downs.
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Anvendt regnskabspraksis

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger, der vedrerer virksomhedens primare aktivite-
ter, herunder lokaleomkostninger, kontorholdsom-
kostninger, salgsfremmende omkostninger mv. I
posten indgér endvidere nedskrivninger af tilgode-

havender indregnet under omsatningsaktiver.

Personaleomkostninger
Personaleomkostninger omfatter len og gager savel
som ombkostninger til social sikring, pensioner o.l.

for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger af materielle anlagsaktiver
bestér af regnskabsarets af- og nedskrivninger op-
gjort ud fra henholdsvis de fastsatte restvaerdier og
brugstider for de enkelte aktiver og gennemforte
nedskrivningstest og af gevinster og tab ved salg af

materielle anlaegsaktiver.

Andre finansielle indtzegter

Andre finansielle indtaegter bestar af renteindtagter,
herunder renteindtegter fra tilgodehavender hos
tilknyttede virksomheder, nettokursgevinster vedre-
rende geld og transaktioner i fremmed valuta,
amortisering af finansielle aktiver samt godtgerelser

under acontoskatteordningen mv.

Andre finansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, herunder renteomkostninger fra geeld til
tilknyttede virksomheder, geeld og transaktioner i
fremmed valuta, amortisering af finansielle forplig-

telser samt tilleg under acontoskatteordningen mv.

Accounting policies

Other external expenses

Other external expenses include expenses relating
fo the Entity’s ordinary activities, including expens-
es for premises, stationery and office supplies, mar-
keting costs, etc. This item also includes write-

downs of receivables recognised in current asselts.

Staff costs

Staff costs comprise salaries and wages as well as
social security contributions, pension contributions,
efc for entity staff.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
relating to property, plant and equipment comprise
amortisation, depreciation and impairment losses
Jor the financial year, calculated on the basis of the
residual values and useful lives of the individual
assets and impairment testing as well as gains and
losses from the sale of property, plant and equip-

ment.

Other financial income

Other financial income comprises interesi income,
including interest income on receivables from group
enlerprises, net capital gains on securities, payables
and foreign currency tramsactions, amortisation of
financial assets as well as tax relief under the Dan-

ish Tax Prepayment Scheme eic.

Other financial expenses

Other financial expenses comprise interest expens-
es, including interest expenses on payables to group
enterprises, payables and foreign currency transac-
tions, amortisation of financial liabilities as well as

tax surcharge under the Danish Tax Prepayment
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Anvendt regnskabspraksis

Skat

Arets skat, der bestdr af arets aktuelle skat og an-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til arets resultat, og
direkte pd egenkapitalen med den del, der kan hen-
fores til posteringer direkte pa egenkapitalen.

Selskabet er sambeskattet med dets danske moder-
selskab og ovrige danske seiskaber i koncernen.
Den aktuelle danske selskabsskat fordeles mellem
de sambeskattede virksomheder i forhold til disses
skattepligtige indkomster (fuld fordeling med refu-
sion vedrerende skattemzssige underskud).

Balancen

Materielle anlagsaktiver

Grunde og bygninger, produktionsanleg og maski-
ner samt andre anlag, driftsmateriel og inventar
males til kostpris med fradrag af akkumulerede af-
og nedskrivninger. Der afskrives ikke p4 grunde.

Kostprisen omfatter anskaffelsesprisen, omkostnin-
ger direkte tilknyttet anskaffelsen og omkostninger
til klargering af aktivet indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug. For egenfrem-
stillede aktiver omfatter kostprisen direkte og indi-
rekte omkostninger til materialer, komponenter,

underleveranderer og lenninger.
Renteomkostninger indregnes ikke i kostprisen.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid. Der fore-
tages linezre afskrivninger baseret pa falgende vur-
dering af aktivernes forventede brugstider:

Accounting policies
Scheme efc.

Income taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit for the year and recognised directly in
equity by the portion attributable to entries directly

in equity.

The Entity is jointly taxed with its Danish parent
company and other Danish companies within the
group. The current Danish income tax is allocated
among the jointly taxed entities proportionally to
their taxable income (full allocation with a refund

concerning tax losses).

Balance sheet

Property, plant and equipment

Land and buildings, plant and machinery as well as
other fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation and

impairment losses. Land is not depreciated.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation costs
of the asset until the time when it is ready to be put
into operation. For self-constructed assels, cost
comprises direct and indirect costs of materials,

components, subsuppliers and labour costs.

Interest expenses are not included in the cost.

The basis of depreciation is cost less estimated re-
sidual value after the end of useful life. Straight-line
depreciation is made on the basis of the following

estimated useful lives of the assets:
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Anvendt regnskabspraksis

Grunde og bygninger 25 ar
Grunde og bygninger, installationer 12,5 ar
Produktionsanlaeg og maskiner 5-10 ar
Andre anl®g, driftsmateriel og inventar 4 ar

Materielle anlegsaktiver nedskrives til genindvin-
dingsverdi, hvis denne er lavere end den regn-
skabsmassige vaerdi.

Varebeholdninger
Varebeholdninger maéles til kostpris, opgjort efter
FIFO-metoden, eller nettorealisationsverdi, hvor

denne er lavere.

Kostprisen omfatter anskaffelsesprisen med tilleeg af
hjemtagelsesomkostninger. Kostprisen for fremstil-
lede varer og varer under fremstilling omfatter om-
kostninger til révarer, hjzlpematerialer og direkte
len samt indirekte produktionsomkostninger.

Indirekte produktionsomkostninger omfatter indi-
rekte materialer og len, omkostninger til vedlige-
holdelse af og af- og nedskrivninger pa de i produk-
tionsprocessen benyttede maskiner, fabriksbygnin-
ger og udstyr samt omkostninger til fabriksadmini-
stration og ledelse. Finansieringsomkostninger ind-
regnes ikke i kostprisen.

Nettorealisationsvaerdi for varebeholdninger opge-
res som forventet salgspris med fradrag af ferdigge-
relsesomkostninger og omkostninger, der skal af-
holdes for at effektuere salget.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris, der

sedvanligvis svarer til nominel vardi, med fradrag

Accounting policies

Land and buildings 25 years
Land and buildings, installations 12.5 years
Plant and machinery 3-10 years
Other fixtures and fittings, tools and

equipment 4 years

Property, plant and equipment are written down to
the lower of recoverable amount and carrying

amount.

Inventories

Inventories are measured at the lower of cost using
the FIFO method and net realisable value.

Cost consists of purchase price plus delivery costs.
Cost of manufactured goods and work in progress
consists of costs of raw materials, consumables,

direct labour costs and indirect production costs.

Indirect production costs comprise indirect materi-
als and labour costs, costs of maintenance, depreci-
ation and impairment losses for machinery, factory
buildings and equipment applied for the manufac-
turing process as well as costs of factory admin-
istration and management. Finance costs are not

included in cost.

The net realisable value of inventories is calculated
as the estimated selling price less completion costs

and costs incurred to execute sale.

Receivables

Receivables are measured at amortised cost, usually

equalling nominal value less write-downs for bad
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Anvendt regnskabspraksis
af nedskrivninger til imedegaelse af forventede tab.

Skyldig og tilgodehavende selskabsskat

Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som bereg-
net skat af érets skattepligtige indkomst, der er regu-

leret for betalt acontoskat.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-

ger og bankindestdender.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmassige og skattemassige veerdi-
er af aktiver og forpligtelser, hvor den skattemassi-
ge vardi af aktiverne opgeres med udgangspunkt i
den planlagte anvendelse af det enkelte aktiv.

Udskudte skatteaktiver, herunder skatteverdien af
fremforselsberettigede, skattemaessige underskud,
indregnes i balancen med den vardi, aktivet forven-
tes at kunne realiseres til, enten ved modregning i
udskudte skatteforpligtelser eller som nettoskatteak-

tiver.

Andre finansielle forpligtelser

Andre finansielle forpligtelser males til amortiseret

kostpris, der s&dvanligvis svarer til nominel vaerdi.

Pengestremsopgorelsen

Papyro-Tex udarbejder, under henvisning til ARL §
86, stk. 4, ikke pengestromsopgerelse, idet selskabet
indgér i en hgjereliggende koncern.

Accounting policies
and doubtful debts.

Income tax payable or receivable
Current tax payable or receivable is recognised in
the balance sheet, stated as tax computed on this

year's taxable income, adjusted for prepaid tax.

Cash

Cash comprises cash in hand and bank deposits.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the

planned use of each asset.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as a
set-off against deferred tax liabilities or as net tax

assets.

Other financial liabilities
Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal

value.

Cash flow statement

Papyro-Tex prepares, with reference to the Danish
Financial Statements Act § 86 paragraph 4, no cash
flow statement, as the Company is part of a higher-

lying group.
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Anvendt regnskabspraksis

Hoved- og negletal

Hoved- og negletal er defineret og beregnet i over-
ensstemmelse med Den Danske Finansanalytiker-
forenings “Anbefalinger & Negletal 2015”.

Naogletal Beregningsformel

Arets resultat x 100
Gns. egenkapital

Egenkapitalens forrentning (%)

Soliditetsgrad (%) Egenkapital x 100
Samlede aktiver
Neogletal udtrykker

Egenkapitalens forrentning
Virksomhedens forrentning af den kapital, som ejer-

ne har investeret 1 virksomheden.

Soliditetsgrad
Virksomhedens finansielle styrke.

Accounting policies

Financial highlights
Financial highlights are defined and calculated in

accordance with "Recommendations & Ratios
2015" issued by the Danish Society of Financial
Analysts.

Ratios Calculation formula

Return on equity (%) Profitloss for the year x 100

Average equity

Solvency ratio (%) Equity x 100

Total assets

Ratios reflect
Return on equity
The entity's return on capital invested in the entity

by the owners.

Solvency ratio
The financial strength of the entity.
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Resultatopgerelse for 2015

Income statement for 2015

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger

Amortisation, depreciation and impairment losses

Driftsresultat
Operating profitfoss

Andre finansielle indtagter
Other financial income

Andre finansielle omkostninger
Other financial expenses

Resultat af ordingere aktiviteter for skat

Profit/lloss from ordinary activities before tax

Skat af ordinart resultat

Tax on profit/loss from ordinary activities

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit/loss

Overfort resultat
Retained earnings

Note 2015 2014
Notes DKK '000 DKK '000
54.103 40.098
I (38.093) (34.154)
2 (9.158) (9.996)
6.852 (4.052)
3 283 89
4 (5.097) (5.407)
2.038 (9.370)
5 (242) 2.392
1.796 (6.978)
1.796 (6.978)
1.796 (6.978)
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Balance pr. 31.12.2015

Balance sheet at 31.12,2015

Grunde og bygninger
Land and buildings

Produktionsanlag og maskiner
Plant and machinery

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlegsaktiver under udforelse
Property, plant and equipment in progress

Materielle anleegsaktiver
Property, plant and equipment

Anlzgsaktiver

Fixed assets

Ravarer og hjzlpematerialer
Raw materials and consumables

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Andre tilgodehavender

Other receivables

Tilgodehavende selskabsskat

Income tax receivable

Tilgodehavender

Receivables

Likvide beholdninger
Cash

Omsatningsaktiver

Current assets

Aktiver

Assets

Note 2015 2014
Notes DKK '000 DKK '000
12.617 13.844

64.641 70.788

284 457

3.616 910

6 81.158 85.999
81.158 85.999

39.367 20.428

39.367 20.428

9.659 14.605

12.068 24.982

1.204 1.366

1.760 3.706

24.691 44.659

10.533 9.642

74.591 74.729

155.749 160.728
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Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Virksomhedskapital

Contributed capital

Overfort overskud eller underskud
Retained earnings

Egenkapital

Equity

Udskudt skat

Deferred tax

Hensatte forpligtelser

Provisions

Geld til tilknyttede virksomheder

Payables to group enterprises

Langfristede gaeldsforpligtelser

Non-current liabilities other than provisions

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables 1o group enterprises

Anden gald
Other payables

Kortfristede galdsforpligtelser

Current liabilities other than provisions

Gzldsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Eventualforpligtelser

Contingent liabilities

Nertstdende parter med bestemmende indflydelse

Related parties with control

Koncernforhold
Consolidation

Note 20158 2014
Notes DKK '000 DKK '000
7 20.000 20.000
18.088 16.292
38.088 36.292
8 9.583 7.581
9.583 7.581
9 90.431 89.358
90.431 89.358
7.591 16.837
836 1.653
10 9.220 9.007
17.647 27.497
108.078 116.855
155.749 160.728
11
12
13
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Egenkapitalopgerelse for 2015

Statement of changes in equity for 2015

Egenkapital primo

Equity beginning of year

Arets resultat

Profit/loss for the year
Egenkapital ultimo

Equity end of year

Overfort

overskud

Virksom- eller under-
hedskapital skud T alt

Contributed

capital Retained earnings Total
DKK '000 DKK '000 DKK '000
20.000 16.292 36.292
0 1.796 1.796
20.000 18.088 38.088
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Noter

Notes

1. Personaleomkostninger
1. Staff costs

Gager og len

Wages and salaries

Pensioner
Pension costs

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsansatte medarbejdere
Average number of full-time employees

2. Af- og nedskrivninger

2. Amortisation, depreciation and impairment losses
Afskrivninger pd materielle anlaeegsaktiver
Depreciation on property, plant and equipment

Nedskrivninger af materielle anleegsaktiver
Impairment losses relating to property, plant and equipment

3. Andre finansielle indtaegter
3. Other financial income
Finansielle indtegter fra tilknyttede virksomheder

Financial income from group enterprises

Valutakursreguleringer
Currency translation adjustments

2015 2014
DKK '000 DKK '000
34.543 31.015
2.838 2.436

712 703
38.093 34.154

80 65

2015 2014
DKK '000 DKK '000
9.082 9.980

76 16

9.158 9.996
2015 2014
DKK '000 DKK '000
0 1

283 88

283 89
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Noter

Notes

4. Andre finansielle omkostninger

4. Other financial expenses

Finansielle omkostninger fra tilknyttede virksomheder

Financial expenses from group enterprises

Valutakursreguleringer
Currency translation adjustments

Pvrige finansielle omkostninger
Other financial expenses

5. Skat af ordinzert resultat
5. Tax on profit/loss from ordinary activities
Aktuel skat

Current tax

Zndring af udskudt skat
Change in deferred tax

Regulering vedrerende tidligere ar
Adjustment relating to previous years

2015 2014
DKK '000 DKK '000
4.761 5.005
215 336
121 66
5.097 5.407
2015 2014
DKK '000 DKK '000
(1.760) (3.706)
2.002 1.240
0 74
242 (2.392)
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Noter

Notes

6. Materielle anleegsaktiver
6. Property, plant and equipment

Kostpris primo
Cost beginning of year

Overforsler
Transfers

Tilgange
Additions

Afgange
Disposals

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo
Depreciation and impairment losses beginning
of year

Arets afskrivninger
Depreciation for the year

Tilbagefersel ved afgange

Reversal regarding disposals

Af- og nedskrivninger ultimo
Depreciation and impairment losses end of
year

Regnskabsmzaessig vaerdi ultimo
Carrying amount end of year

Andre an- Materielle
Produkti- leg, drifts- anlzegsalti-
Grunde og onsanlzg og materiel og ver under
bygninger maskiner inventar udferelse
Other fixtures and Property, plant
Land and buil- Plant and Sfittings, tools and and equipment in
dings machinery equipment progress
DKK '000 DKK '000 DKK '000 DKK '000
34.809 163.641 5.075 910

0 910 0 (910)
0 701 0 3.616
0 (152) 0 0
34.809 165.100 5.075 3.616
(20.965) (92.853) (4.618) 0
(1.227) (7.682) (173) 0
0 76 0 0
(22.192) (100.459) (4.791) 0
12.617 64.641 284 3.616
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Noter
Notes
Palydende Nominel
Antal vaerdi vaerdi
Nominal
Number Par value value
DKK DKK '000
7. Virksomhedskapital
7. Contributed capital
Ordinzre aktier 20.000 1.000,00 20.000
Ordinary shares
20.000 20.000

Der har ikke vaeret bevaegelser pa aktiekapitalen de seneste 5 4r.

There have been no changes in the share capital over the past 5 years.

8. Udskudt skat

8. Deferred tax
Henszttelse til udskudt skat omfatter udskudt skat vedrerende varebeholdninger, materielle anlegsaktiver og

tilgodehavender.

Deferred tax liabilities include deferred tax relating inventories, property, plant and equipment as well as receivables.

9. Geld til tilknyttede virksomheder

9. Payables to group enterprises
Af langfristet geld til tilknyttede virksomheder forfalder 0 kr. efter 5 &r.
Payables due to group enterprises are DKK 0 after 5 years.

2015 2014

DKK '000 DKK '000
10. Anden gzld
10. Other payables
Moms og afgifter 1.837 2.211
VAT and duties
Skyldig len, A-skat, sociale bidrag m.m. 417 457
Wages and salaries, personal income taxes, social security costs, etc payable
Feriepengeforpligtelser 5.130 4.561
Holiday pay obligations
Andre skyldige omkostninger 1.836 1.778
Other accrued expenses

9.220 9.007
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Noter

Naotes
11. Eventualforpligtelser

11. Contingent liabilities
Aktiver med folgende regnskabsmaessige vardier er stillet til sikkerhed for gzld til banker og realkreditinsti-

tutter:

Assets with the following amounts are pledged as security for debts to banks and mortgage companies:

2015 2014
DKK '000 DKK '000

Grunde og bygninger og produktionsanlag 81.158 85.999

Land and buildings and plant

Selskabet indgér i dansk sambeskatning med ConvaTec Denmark A/S som administrationsselskab. Selskabet
heefter derfor fra og med regnskabsar 2013 solidarisk med de gvrige sambeskattede selskaber for indkomst-
skatter mv., og fra og med 1. juli 2012 ligeledes solidarisk for eventuelle forpligtelser til at indeholde kildeskat

pé renter, royalties og udbytter for disse selskaber.

The Company is pariy to a Danish joint taxation arrangement with ConvaTec Denmark A/S as the administration company. The Company is therefore
liable from the financial year 2013 for the jointly taxed companies and from 1 July 2012 also for obligations, if any, relating to the withholding of tax on
interest, royalties and dividend for the jointly taxed companies.

12. Naertstiende parter med bestemmende indflydelse
12, Related parties with control

Unomedical a/s, Skinderskovvej 32-36, 2730 Herlev, Danmark, besidder mere end 5 % af stemmerne eller

minimum 5 % af aktiekapitalen, og anses som nertstiende part med bestemmende indflydelse.

Unomedical a/s, Skinderskovvej 32-36, 2730 Herlev, Denmark, holds more than 5 % of the voting rights or 5 % of the share capital and is considered as
a related party with conirol.

Transaktioner med neertstiende parter
Related party transactions

Vederlag til selskabets ledelse fremgér af note 1. Gvrig samhandel med nartstdende parter, herunder salg til

moderselskabet, sker pd markedsvilkar.
Remuneration to the Company’s management is shown in note 1. Other trade with related parties, including sales to the parent company, is based on
market terms.

13. Koncernforhold

13. Consolidation

Navn og hjemsted for modervirksomhed, der udarbejder koncernregnskab for den sterste koncern:
Name and registered office of the Parent preparing consolidated financial statements for the largest group:

ConvaTec Healthcare B S.a.r.l., 7A, Rue Robert Stumper, L-2557 Luxembourg, Luxembourg
ConvaTec Healthcare B S.a.r.l., 74, Rue Robert Stumper, L-2557 Luxembourg, Luxembourg



