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UvoD
INTRODUCTION

o

Vdzeni akciondri,
vdzeni zamestnanci,
vdzeni Citatelia vyrocnej sprdvy,

L ‘ok 2014 sa niesol vznameniimplementdcie strategickych zmien
a optimalizacnych krokov vytycenych v predchéddzajicom obdo-

bi, ktoré sa odrazili v efektivnejsom fungovani takmer vsetkych

L] riadiacich Urovni, vyrobnych zavodov, ¢i obchodnych zastipent.
Uskutocrovanie zasadnych organizacnych, technologickych ¢i
persondlnych zmien vo firmach nebyva proces jednoduchy,

rychly aanibezbolestny, ale ak je realizovany systematicky a dos-

ledne ako v Slovak Hygienic Paper Group, tak prindsa dobré

spravy nielen pre akciondrov, zamestnancov ale aj pre Sirsiu

?omunitu.

Prave pretosahned’ Gvodnymislovaminebojim oznacit rok 2014
pre firmy tvoriace SHP Group za Uspesny a z finan¢ného hladiska
prelon}ovy. Po viacerych rokoch dosahovania ekonomickej stra-
ty, nielenze celd nasa skupina dosiahla pozitivny hospodarsky
vysledok, ale aj vetky spolo¢nosti v skupine, ktorého zéklad bol
polozeny az 10% medziro¢nym nérastom predaja. Tento Uspesny
vysledok bol potvrdeny nezavislou auditorskou spolo¢nostou
Price Waterhouse Coopers, pricom sa nam podarilo planovanu
ziskovost EBITDA nielen dosiahnut, ale aj prekrocit. Prirodzene
na zaklade dosiahnutych ekonomickych vysledkov za rok 2014
bolo mozné pracovnikom SHP Group prerozdelit aj prémie podla
vopred odsuhlasenych schém odmeriovania ako ocenenie pra-
ce, vyraz dovery v ich vykony a motivaciu aj pre rok 2015. Vytva-
ranie podmienok pre neustély rozvoj zamestnancov, zlepsovanie
firemnej kultdry sme si v roku 2014 zvolili medzi dlhodobé top
priority skupiny SHP, nevyhnutné pre zmysluplny rast spoloc-
nosti.

Samozrejme, uvedené dosahovanie pozitivneho vysledku hos-
podarenia, ako aj ziskovosti vyjadrenej ukazovatefom EBITDA
a rozvoj pracovnikov a firemnej kultiry su len dva zo siedmich
zakladnych ciefov definovanych v roku 2014 pre strategické
smerovanie skupiny SHP. K dalsim dlhodobym cielom patria:
neustdle zvysovanie produktivity prace meranej pridanou
hodnotou voci nékladom na zamestnanca, zlepsovanie

Dear Shareholders,
Dear Employees,

DearReaders of this Annual Report,

The year 2014 was marked with an implementation of strategic
changes and optimisation steps set out in the previous period
that have resulted in more efficient operations in almost all
management levels of production units and sales offices. The
execution of essential organisational, technological and
personnel changes in companies is seldom a simple, a quick or a
smooth process, but if carried out systematically and consistently
as in the Slovak Hygienic Paper Group, it brings good news not
only for the shareholders and the employees but also for a wider

community.

Therefore, immediately with these initial words, | do not hesitate
to describe the year 2014 as a successful year for the companies
of the SHP Group and from the financial point of view as the
break-through year. After several years of economic losses, not
only did our whole group achieve a positive bottom line, but so
did all the companies within the group, thanks to over a 10%
year-to-year sales growth. The result has been confirmed by the
independent audit company PricewaterhouseCoopers with
EBITDA not only achieved but also exceeded. Naturally, on the
basis of these financial results, it was possible to pay out bonuses
to the SHP Group employees according to the previously-
approved reward schemes as a symbol of appreciation of their
work, and an expression of trust in their performance as well as
motivation for the year 2015. Creating conditions for a
continuous development of employees and an improvement of
company culture were in 2014 chosen among the long-term top
priorities of the SHP Group, essential for a meaningful growth of

the company.

Of course, the reached positive economic result as well as the
profitability expressed by EBITDA together with the
development of employees and the company culture are just
two out of seven basic goals defined in 2014 for the strategic
development of SHP Group. Among our further long-term goals

are: continuous increase of labour productivity measured by the
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pracovného kapitélu a pokles firemnej zadlzenosti, uvadzanie
aspon 2 noviniek na trh rocne cez rozvoj znaciek, investicie
do technolégii a zlepsovanie procesov, napliianie prijatej straté-
gie sustredeného rastu a tym cielene zlepsovat postavenie SHP
skupiny na referencnych trhoch a v neposlednom rade zvy3sova-
nie zakaznickej spokojnosti adekvatnym plnenim poziadaviek
(tzv. zdkaznickych SLA - Service Level Agreement) a znizovanim

reklamacii.

Uspesné naplianie finan¢nych cielov ktoré som uviedol, ako aj
zlepSovanie ostatnych parametrov vykonnosti SHP je samozrej-
me podmienené aj vyznamnymi CAPEX investiciami do vyrob-
ného a technologického vybavenia skupiny SHP, ktoré sa usku-
tocnili pocas roka 2014 alebo boli schvélené pre rok 2015.
Obstaranie novych technolégii ndm poméze nielen v zlepovani
objemovych a kvalitativnych parametrov vyroby, ale aj v tom, ¢o
nevyhnutne potrebujeme na zvysovanie svojej konkurencie-
schopnosti a zabezpecenie rastu nasich trhovych podielov. Touto
podmienkou su novinky a neustéle vyrobkové inovacie. Uvede-
nie noviniek v roku 2014 bol len zaciatok, pricom sme vytvorili
persondlne a financné podmienky pre neustale zvysovanie ino-
vacného tempa vo vietkych vyrobkovych skupindch a na viet-
kychtrhoch naktorych posobime.

Verim, Ze dodrZanim Uspesného vyvoja a smerovania skupiny
SHP nastoleného v roku 2014 sa ndm podarf este viac uspokojit
nasich spotrebitelov, zékaznikov, o¢akavania akciondrov a v ne-
poslednom rade stale viac a viac napliat nau vlastni motivaciu

ahrdost pracovatvskupinefiriem SHP.

Pavol Misura

Generélny riaditel' a predseda predstavenstva SHP Group

added value to the labour cost per employee, improvement of
working capital and reduction of the company debt, launch of at
least two innovations to the market every year through brand
development, investments into technologies and improvement
of processes, fulfilment of the approved strategy of concentrated
growth, and by means of all these, the targeted improvement of
the SHP Group position on the reference markets and, last but not
least, an increase in customer satisfaction through the fulfilment
of their requirements (Service Level Agreements) and a decrease

of complaints.

The successful fulfilment of company's targets listed, as well as an
improvement of other parameters of the SHP performance, are of
course conditioned by important CAPEX investments into the
SHP Group manufacturing and technological equipment that
were either carried out in 2014 or were approved for the year
2015.The procurement of new technologies will help us not only
to improve quantitative and qualitative parameters of the
production but, through continuous product innovations, it will
also lead to the increase of our competitiveness and will ensure
the growth of our market shares. The launch of innovations in
2014 was just a beginning as we have created personnel and
financial conditions for a continuous increase of the innovation
pace across all product categories and all the markets we are
presenton.

| believe that by continuing the successful development and
keeping the direction setin the year 2014, we will be able to meet
the demands of our consumers, customers and shareholders to
an even greater extent, and, last but not least, to keep increasing

ourown motivation and pride to be working for the SHP Group.

Pavol Misura,
SHP Group CEO and Chairman of the Board of Directors
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Rozvojobchodnych aktivit skupiny SHP

Ku splneniu hospodarskych cielov spolo¢nosti za rok 2014 vyz-
namne prispel aj Usek obchodu. Z celého radu zmien a novych
procesov v obchodnych ¢&innostiach uvedieme reorganizaciu
spolo¢nosti SHP Bohemia, zefektivnenie finan¢ného riadenia
za SR a CR, zmenu procesného riadenia a pldnovania v obchode,
ako aj implementaciu zdkaznickej segmentacie do obchodnej
praxe. Vyznamnym spésobom sa prejavilo rozsirenie obchod-
ného timu, aj cez posilnenie poctu nadich obchodnych zastup-
cov, ktorf reprezentuju skupinu SHP priamo v obchodnych pre-
vadzkach vybranych odberatefov. V roku 2014 sme Uspesne
rozsirili spolupracu s takmer vdetkymi najvyznamnejsimi zakaz-
nikmi.

Marketing, stratégia aznacky

Spolo¢nost SHP Group nadvazuje vo svojom poésobeni na takmer
200 rokov tradicie vyroby papiera v Slavosovciach (1817), ako aj
v Harmanci (1829), kde sidlia dva z jej vyrobnych zavodov. Tradi-
cia vyroby ako aj histdria znaciek su sucastou jej DNA, na ktorych
mad spolocnostambiciu stavat svojrozvojajnadalej.

Pre jednoznacné definovanie cesty, ktorou sa bude marketing,
ako aj celd firma uberat za naplnenim svojich cielov, je délezité
definovanie marketingovej stratégie. Viytvorenie stratégie-bolo
jednou z priorit Marketingu v roku 2014. Spolo¢nost fou potvr-
dzuje orientéciu na budovanie a rozvoj znaciek ako vnimanej
hodnoty firmy, ako aj prostriedku k dlhodobému rastu na kltico-
vychtrhoch.

Klacovou vlastnou obchodnou znackou spolo¢nosti je znacka
Harmony, ktord je pritomna najmd na trhoch v strednej Eurépe
a na Balkdne, ale aj vo viacerych krajindch zdpadnej a vychodnej
Eurépy. Znacka Harmony zahfia $iroké portfolio toaletnych pa-
pierov, kuchynskych utierok, vreckoviek, obriskov a kozmetic-
kych utierok, ktoré doplfaju vih¢ené produkty. Znackou Harmo-
ny Professional st oznacované produkty priemyselnej hygieny.

Dalsimi zo znaciek doplnajicimi portfélio znaciek SHP Group st
tradi¢néznacky Harmasan a Celex.

\ ® M p
I\
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Development of the SHP Group Business Activities

The business department made a significant contribution towards
the fulfilment of the company's financial goals for the year 2014.
From among the number of changes and new processes within
our business activities let us list the reorganisation of the SHP
Bohemia company, the streamlining of the financial management
for the Slovak Republic and the Czech Republic, the change in the
process management and commerce planning as well as the
implementation of the customer segmentation into the business
practice. The expansion of our business team showed in an
important way, among others also through the strengthening of
the number of our commercial representatives who work for the
SHP Group directly in the shops of the selected customers. In 2014
we successfully intensified the cooperation with almost all of our
mostimportant clients.

Marketing, Strategy and Brands

The operations of the SHP Group follow the almost two-centuries-
old paper manufacturing tradition in the Slovak towns of
Slavosovce (since 1817) and Harmanec (since 1829), where two of
its plants are located. The tradition of production as well as the
brand history form part of its DNA, on which the company hopes to
baseits future growth.

For an unequivocal definition of the way which the marketing and
the whole company will be taking to reach its goals, it is important
to outline the marketing strategy. The creation of a strategy was
one of the 2014 priorities of the Marketing. It is through the
strategy that the company confirms its focus on the building and
development of brands as a perceived value of the company as
well as a means that facilitates a long-term growth on the key
markets.

A crucial own commercial brand of the company is Harmony,
whichis presentabove all onthe markets in the Central Europe and
the Balkans, and several countries of the Western and Eastern
Europe. The Harmony brand comprises a wide range of toilet
paper, kitchen wipes, handkerchiefs, napkins, cosmetic wipes,
which are complemented by wet products, while Harmony
Professionalis abrand that covers industrial hygiene products.

The portfoliois further supplemented by the traditional SHP Group
brands Harmasan and Celex.

Vyrocna sprava // Annual report
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Novinky v portféliu produktov
Harmony Exclusive

Uspesnou novinkou roku 2014 bolo uvedenie prémiovej rady
dermatologicky testovaného trojvrstvového toaletného papiera
Harmony Exclusive v dvoch prevedeniach - neparfumovany Pure
White a parfumovand verzia Herbal.Vdaka prirodnejaréme, ktora
je nanesena do rolky toaletného papiera Harmony Herbal Exclu-
sive si toaleta dlho uchova sviezost. Aréma zaroven neprichddza
do styku s papierom, teda ani s pokozkou.

Innovationsin the Product Portfolio

Harmony Exclusive

A successful innovation of 2014 was the launch of Harmony
Exclusive — a premium range of dermatologically tested three-
ply toilet paper in two variations: the unscented Pure White and
the perfumed version Herbal. Thanks to the natural aroma that is
applied onto the roll of the Harmony Herbal Exclusive toilet
paper, your bathroom will smell fresh for a long time. The aroma
does not come in contact with the paper itself, which means it

does nottouch the skin.

10

Harmony Royal Collection

Dal3ou z noviniek v roku 2014 bola aj technolégia Point to point
na vyrobu luxusnych obruskov v SlavoSovciach. Vdaka tejto tech-
nolégii bolo mozné uviest na trh novu kolekciu luxusnych pro-
duktov Harmony pod ndzvom Royal Collection, ktord obsahuje
obrusky a stredové pasy. Royal Collection bola uvedend na trh
v septembri roku 2014 ako kompletny sortiment ur¢eny pre sto-
lovanie. Vizibilita produktov bola zabezpecena prostrednictvom
potlacenych stojanov s ukazkami prestierania a pouZitia produk-
tov.

Harmony Royal Collection

Another 2014 innovation was the point-to-point technology for
the production of luxury napkins in Slavosovce. This technology
has enabled us to introduce a new collection of Harmony luxury
products to the market. This Royal Collection, which contains
napkins and table runners, was launched in September 2014 as a
full range designed for dining in style. The products' visibility was
ensured through stands illustrating the usage of the products by
means of pictures showing laid tables.

o e O
4 U g s i
oy | i

g :t:l .

== L

: o -

P ekl B

|
]



Marketingova komunikaciavroku2014

Nova prémiovd rada trojvrstvovych toaletnych papierov Harmo-
ny bola na slovenskom trhu komunikacne podporena prostred-
nictvom nadlinkovej kampane Harmony Exclusive Herbal
v printovych a elektronickych médiéch.

Znacka Harmony bola v roku 2014 opét partnerom Kristalového
kridla, ktorého hlavnou myslienkou je ocenenie osobnostina Slo-
vensku, ktoré dosiahli vo svojom odvetvi mimoriadnej od-
bornostia Uspechu.

Ajvroku 2014 sa spolo¢nost SHP Harmanec a.s. zU¢astnila na Slo-
vensku projektu spolocenskej zodpovednosti Kvalita z nasich
regiénov, ktorého myslienkou je kontinudlna podpora sloven-
skych vyrobkov a slovenskejekonomiky.

Harmony opat nechybal ani ako partner papierovej hygieny
najvacsieho slovenského hudobného festivalu Pohoda a Siril
hygienické nadsenie a pohodu medzi ludmi.

Odmenovanie zakaznickejvernosti

Kontinudlnou marketingovou komunikac¢nou aktivitou spoloc-
nosti je prevadzkovanie vernostného klubu Harmony na Sloven-
skuav Ceskej republike. Dar¢eky podla vlastného vyberu ziskava-
ju vdaka vernostnému programu verni zékaznici znacky Harmo-
ny vymenou za nazbierané EAN kddy z produktov uz 10 rokov.
PriprileZitosti 10. vyrocia vzniku Klubu Harmony bola realizovana
spotrebitelskd sutaz prostrednictvom ktorej vyhercovia ziskali
za kdpu vyrobkov Harmony elektrinu alebo plyn na jeden rok
zadarmo. Pocas priebehu sutaZe zaslali ¢lenovia klubu vyse
36 000 EAN kodov. Ku koncu roku 2014 mal klub viac ako 30 000

www.shpgroup.eu

Marketing Communicationin 2014

The new range of Harmony three-ply toilet paper on the Slovak
market was popularised by the Harmony Exclusive Herbal ATL
campaigninthe printand electronic media.

The Harmony brand was again a partner of the “Kristalové kridlo”
(Crystal Wing) award ceremony, the main idea of which is the
recognition of prominent figures in Slovakia who have achieved
ahighlevel of expertise and successin their field.

In 2014, too, SHP Harmanec PLC took part in the project of social
responsibility “Kvalita z nasich regiénov” (Quality from Our
Regions), the aim of which is the continuous support of Slovak
productsand Slovakeconomy.

Once again, Harmony participated as a paper hygiene partner of
the biggest Slovak music festival “Pohoda”and helped spread the
hygienic enthusiasmand well-beingamongits visitors.

Rewarding Customer Loyalty

One of our continuing marketing communication strategies is
the running of the Harmony loyalty club in Slovakia and the
Czech Republic. This loyalty programme has been distributing
presents to our loyal Harmony customers for ten years now in
exchange for the collected EAN codes from the products. On the
occasion of the 10th anniversary of the establishment of the
Harmony Club, a customer competition was launched, the
winners of which received a yearly supply of electricity or gas free
of charge as a reward for the purchase of Harmony products. In
the course of the competition, the club members sent in over
36,000 EAN codes. By the end of 2014 the club had more than

EXKLUZIVNY
POCIT
SVIEZOSTI

e

TRADICIA VYROBY PAPIERA
UZ OD ROKU 1829
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¢lenov. Ciefom klubu je dlhodobou aktivitou nielen motivovat
spotrebitelov ku kipe produktov znacky Harmony, ale aj upev-
novatlojalitu kznacke.

Podpora ochrany prirody

Na Slovensku pokracoval projekt Usmev pre strom prostred-
nictvom ktorého chce SHP Group vyjadrit svoj postoj k ochrane
Zivotného prostredia. Je primarne zamerany na ucitelov, Ziakov
skél a rodicov. Projekt pdsobi aj globalne na verejnost ako takd,
ktoru prostrednictvom zaujimavych prispevkov uverejiiovanych
na svojej web stranke www.usmevprestrom.sk a Facebook stran-
ke, pravidelne informuje o zbere a recyklacii papiera, a taktiez
o pouzivani produktov z recyklovaného papiera. Spolo¢nost
v roku 2014 podporila tiez viaceré environmentdlne zamerané
projekty, ako aj hudobné festivaly, Sportové Ci charitativne po-
dujatia.

Ucast navystavach akongresoch

Spolo¢nost SHP Group sa v roku 2014 Uspesne prezentovala
na medzinarodnych vystavach PLMA a Interclean v Amsterdame,
Paperworld vo Frankfurte. Na Slovensku a v Cechach boli produk-
ty prezentované na kongresoch Samoska, ktoré su zamerané
napodporutradi¢ného trhu.

Vyroba privatnych znaciek

Velké retailové spolocnosti zveruju produkciu svojich privatnych
znaciek dodavatelom, ktorf vedia zIUcit vyrobny proces a kvalitu
produktov pri prijatelnych nakladoch a systéme sledovania
vramcidodavatelského retazca.V priebehu roku 2014 SHP Group
potvrdila svoju ulohu ako spolahlivy partner viacerych
vyznamnych eurépskych retazcov. Z pohladu predaného obje-
mu vyrobkov boli v roku 2014 hlavnymi krajinami Slovensko,
CeskarepublikaaNemecko.

Certifikaty ako zaruka kvality

Partnerstvo s retazcami ovplyvnilo aj rozhodnutie ziskat doleZité
formy certifikacie potvrdzujlce bezpecnost a kvalitu vyrobkov
a pévod primarnej suroviny. Tieto zahffaju FSC (Forest Steward-
ship Council), ako aj ekologické certifikity ako Ecolabel, Swan
LabelaBlaue Engel.

30,000 members. Through a long-term activity the club aims to
not only motivate the consumers to buy the Harmony products,
butalsotostrengthen the brand loyalty.

Environment Protection Support

In Slovakia, the project “Usmev pre strom” (Smile for Tree)
continued, through which the SHP Group wants to express its
attitude towards the environment protection. This project is
primarily focused on teachers, school pupils and their parents. It
also exercises an influence upon the general public, which is
regularly informed through interesting articles published on the
project website www.usmevprestrom.sk and the project's
Facebook page about the collection and recycling of paper, and
the usage of products made from recycled paper. The company
also supported several environmentally focused projectsin 2014,
aswell as music festivals, sports and charity events.

Participation at Exhibitions and Conferences

The SHP Group successfully took part in several international
exhibitions in 2014: PLMA and Interclean in Amsterdam,
Paperworld in Frankfurt. In Slovakia and in the Czech Republic
our products were presented at the Samoska congresses,
focused onthe support of the traditional market.

Private Brands Production

Huge retail companies entrust the production of their private
brands to suppliers who know how to synthetise the
manufacturing process and product quality with reasonable
expenses and quality check within the supply chain.In 2014 SHP
Group reaffirmed its position as a reliable partner of several
important European chains. From the point of view of the
number of products sold, the top 2014 countries were Slovakia,
the Czech Republicand Germany.

Certificates as a Guarantee of Quality

Partnership with chains has influenced the decision to acquire
importantforms of certification confirming the safety and quality
of the products and the origin of the raw material. These included
FSC (Forest Stewardship Council), as well as ecological
certificates, such as Ecolabel, Swan Labeland Blaue Engel.

FARMARSKE
TRHY

USMEV
PRE STROM

HARMONY

NA STAVPARADE

SUTAZ
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VOLBA
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Teritorialna Struktura predaja hotovych vyrobkov
Territorial Structure of End Product Sales

m 2295%
m 218%
14,5%
m 12,1%
m 99%%
7,7%

7.1%

H 4,0%

Slovensko

Ceska republika
Rakusko, Nemecko
Chorvétsko, Slovinsko
Ostatné krajiny
Polsko

Srbsko, Cierna Hora,
Maceddnsko, Albansko,
Bosna a Hercegovina

Madarsko

Vyrobkova struktura predaja
Structure of Product Sales

m 47,0%
19,6%
m 106%
m /8%
m /6%
5,6%

1,8%

Toaletny papier
Jumbo reels
Obrusky
Vreckovky
Kuchynské utierky
AfH produkty

Kozmetické obrisky

Slovakia

Czech Republic
Austria, Germany
Croatia, Slovenia
Others

Poland

Serbia, Monte Negro,
Macedonia, Albania,
Bosnia and Herzegovina

Hungary

Toilet paper
Jumbo reels

Paper napkins
Paper hankerchiefs
Kitchen towels
AfH products

Facial tissue
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Audity a certifikacie podnikov SHP Group

V priebehu roka 2014 spolo¢nosti SHP Harmanec, SHP Slavo-
Sovce a SHP Celex dozorovymi auditmi systému manazérstva
kvality podla normy ISO 9001:2008 potvrdili platnost vydanych
certifikatov. Zaroven bola v roku 2014 zahajena priprava na certi-
fikdciu SHP Intim Papir pre systém manaZzmentu kvality podlfa
uvedenejnormy.

Dozorovym auditom bola taktieZ potvrdend platnost certifikacie
FSC (Forest Stewardship Council) zameranej na pévod drevnej
suroviny pouzivanej pre vyrobky. Uvedend,multisite” certifikacia
je spolo¢na pre vietky styri vyrobné spolo¢nosti SHP Group. SHP
Group prostrednictvom certifikicie spracovatelského retazca
podla poZiadaviek FSC aktivne prispieva k zabezpeceniu udrza-
telnostilesného hospodarstva.

Overenie nastavenych procesov environmentdlneho spravania
aenvironmentdlnej bezpecnostinasich vyrobkov a ich produkcie
v SHP Harmanec bola potvrdend ziskanim znacky NORDIC
ECOLABEL.

Spolo¢nosti SHP Harmanec a SHP Slavosovce su zapojené do sys-
tému SEDEX, ktorého sucastou su aj nezavislé audity dodrZia-
vania zasad etickej, ekologickej a socidlnej udrzatelnosti. V ramci
uvedeného systému SHP Slavosovce Uspesne absolvovali v roku
2014 eticky audit, ¢im potvrdili zodpovednost voci zamestnan-
comazivotnému prostrediu.

Okrem Standardnych auditov podstupili vyrobné zavody SHP
Group v Harmanci a Slavosovciach Uspesne aj dalie audity, za-
merané najma na bezpecnost vyrobkov pre spotrebiteflov.
Uvedené audity su vyzadované zo strany retailovych spoloc-
nosti, pre ktoré SHP Group zabezpecuje vyrobu produktov
papierovej hygieny.

S cielom zvysit celkovu ako aj vizudlnu kvalitu nasich produktov
pokracoval zavedeny systém internych auditov, pri ktorych su
produkty SHP Group hodnotené z hladiska koncového
spotrebitela. Vysledky su brané do Uvahy pri dalsich krokoch
smerom k zlepSeniu kvality a su stcastou hodnotenia a perso-
nalnej motivacie pracovnikov vyroby.

Audits and Certifications of SHP Group Enterprises

During 2014 the companies SHP Harmanec, SHP Slavo3ovce and
SHP Celex underwent supervision audits of their quality
management systems under the norm I1SO 9001:2008, which
confirmed the validity of the issued certificates. At the same time,
the preparation was begun for the certification of the SHP Intim
Papirquality management system under the said norm.

Through a supervision audit, the validity of the FSC (Forest
Stewardship Council) certification was also confirmed, which
focuses on the origin of the wood raw material used for the
products. This “multi-site” certificate is shared across all the four
production companies of the SHP Group. Through the
certification of the processing chain according to the FSC
requirements, the SHP Group makes an active contribution
towards the foresteconomy sustainability.

The verification of the running processes of the environmental
behaviour and environmental safety of our products and their
production in SHP Harmanec was confirmed by the acquisition
ofthe NORDIC ECOLABEL.

The companies SHP Harmanec and SHP Slavodovce are
participants of the SEDEX system, a part of which is formed by
independent audits which inspect the compliance with the
ethical, ecological and social sustainability principles. Under this
system, SHP Slavosovce successfully underwent an ethical audit
in 2014, thereby confirming its responsiblity towards the
employeesand the environment.

Besides the standard audits, the SHP Group production plants in
Harmanec and Slavosovce also successfully underwent further
audits, focused on the safety of the products for the consumers.
These audits are requirements of the retail companies for which
the SHP Group produces paper hygiene products.

With the aim to increase both the visual and the overall quality of
our products, the established system of internal audits
continued. During these audits the SHP Group products are
evaluated from the viewpoint of the end user. Their results are
taken into account when planning further steps towards the
quality improvement and are part of the evaluation and personal
motivation of the production workers.
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Riadeniekvality

Vroku 2014 sme zacali realizovat novy projekt,Kvalita“ zamerany
nadaldie zvysenie kvality hotovych produktov k pInej spokojnosti
nasich zakaznikov a konecnych spotrebitelov. Jednd sa o intenzi-
fikaciu kontrolovanych bodov od vyroby, cez skladovanie a expe-
diciu, az po transport a vykladanie produktov na pultoch nasich
zékaznikov, vratane benchmarku kvality vocikonkurenci.

Riadenie dodavatelského retazca

V oblasti riadenia dodavatelského retazca rok 2014 znamenal
silnt orientaciu na vysoké plnenie service levelu nasim zdkazni-
kom, s ciefom zvy3ovat spokojnost odberatelov s kvalitou plne-
niaich poziadaviek zo strany SHP.

Za Ucelom plnenia nasho ciela pokracujeme v sérii projektov,
zameranych na procesy v ramci celého dodavatelského retazca,
spolocne s konzulta¢nymi firmami, s dorazom na unifikaciu, ze-
fektivnenie a optimalizaciu postupov. Uspesne sme od janudra
2014 uskutocnili centralizaciu kontaktného zakaznickeho servisu
pre Cesku republiku v SHP Harmanec.

Pokracovali sme v centralizacii agendy zdkaznickeho centra
v Chorvatsku, ktord sa organizacne dotkla aj zakaznickeho centra
vSHP Celex.

Nasim cielom okrem vyssie uvedenych prinosov je potvrdenie
faktu, Ze Standardizacia procesov v nasej skupine, s jednotnym
riadenim, prindsa ocakdvané uspory vo vynakladanych finan-
¢nych néakladoch aj prostrednictvom efektivnejSieho vyuZitia
[udskych zdrojov. Oc¢akdvame pritom zvysenie zastupitelnosti
a v pripade potreby aj vy33iu flexibilitu pri pridelovani pracov-
nych dloh na pracovisku.

Kladieme velky doraz na zvySovanie spokojnosti nasich zékaz-
nikov, ¢o potvrdzuje fakt, Ze sme plnenie servis levelu prijali
medzi celofiremné ciele na trovni celej SHP skupiny.

V druhej polovici roka 2014 sme zahajili novy projekt Prieskum
spokojnosti zakaznikov a to pripravou podkladov a zadefino-
vanim rozsahu a podmienok. Tymto sme zdoéraznili nasu snahu
0 neustale zlepSovanie sa a skvalitiovanie sluzieb zakaznikom,
v¢om budeme pokracovat v dalsom obdobi.
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Quality Control

In 2014 we started to implement a new Quality project focused
on further quality increase of the finished products towards the
full satisfaction of our customers and end users. It has brought
the growth of the number of inspection points starting from the
production, through the storage and dispatch, up to transport
and unloading of products onto our customers' counters,
including the quality benchmarkagainst the competitors.

Supply Chain Management

Within the supply chain area, the year 2014 was represented by a
strong focus on a high level of customer service, with the aim to
increase the customers' satisfaction with the SHP's fulfilment of
theirrequirements.

With the purpose of meeting our target we continue with a series
of projects focused on the processes within the whole supply
chain in cooperation with consultancy firms, with the emphasis
on the unification, streamlining and optimisation of the
procedures. Since January 2014 we have successfully carried out
the centralisation of the contact customer service for the Czech
Republicinthe SHP Harmanec.

We continued with the centralisation of the Croatia customer
centre'sagenda, which also had an organisational impact on the
SHP Celex customer centre.

In addition to these benefits, one of our goals is also the
confirmation of the fact that the process standardisation in our
group, with a unified management, brings the expected savings
of the incurred expenses also through a more efficient use of the
human resources. We expect an increase in the area of staff
substitutability and, should need arise, also a greater flexibility in
assigning tasks at the workplace.

We put a great emphasis on the improvement of satisfaction
levels of our customers, which is proved by the fact that an
excellent customer service has been included among the
company goals on the level of the whole SHP Group.

In the second half of 2014 we launched a new project called
Customer Satisfaction Survey, and started the preparation of
materials and defining the scope and conditions, thereby
emphasising our desire for improvement and our effort to
increase the quality of the customer services all the time — an
effortthatis going to continuein the next period.
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complaints 2013/2014 SHP Group
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- SHP Group
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EKONOMICKE VYSLEDKY
ECONOMIC RESULTS KONSOLIDOVANY VYKAZ SUHRNNYCH ZISKOV A STRAT

za rok konciaci sa 31. decembra 2014 (v tis. EUR)

Pozn. 2014 2013
Vynosy z predaja vlastnych vyrobkov a tovaru 20 116025 113124
Vynosy z poskytovania sluzieb 20 303 334
116 328 113458
Zmena stavu zasob 1254 - 408
Spotreba materidlu a energie 21 -74223 -75603
Néklady na predany tovar -2388 -2188
Spotreba sluzieb 231 - 15484 - 14601
Osobné néklady 24 -16723 -15228
Odpisy -4 652 -4828
Ostatné naklady 232 -965 -743
Urokové vynosy 2 3
Urokové néklady 233 -692 -924
Ostatné financ¢né naklady -257 -525
7ISK/STRATA PRED ZDANENIM 2200 - 1587
Dan z prijmov 25 -508 88
ZISK/STRATA PO ZDANENI 1692 -1499
OSTATNY SUHRNNY ZISK
Zisk/strata zo zabezpecovacich nastrojov po zdanenf -23 35
CELKOVY SUHRNNY ZISK/STRATA ZA ROK 1669 -1464
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

for the year ended 31 December, 2014 (in thousands EUR)

Note 2014 2013
Revenues from sales of own products and goods 20 116,025 113,124
Revenues from rendering services 20 303 334
116,328 113,458
Change in inventory level 1,254 (408)
Consumption of materials and energies 21 (74,223) (75,603)
Costs of goods sold (2,388) (2,188)
Consumption of services 231 (15,484) (14,601)
Personnel costs 24 (16,723) (15,228)
Depreciation/Amortization (4,652) (4,828)
Other costs 23.2 (965) (743)
Interest revenues 2 3
Interest costs 233 (692) (924)
Other financial costs (257) (525)
PROFIT/LOSS BEFORE TAX 2,200 (1,587)
Income tax 25 (508) 88
POST TAX PROFIT/LOSS 1,692 (1,499)
OTHER COMPREHENSIVE INCOME
Post tax profit/loss from securing tools (23) 35
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 1,669 (1,464)
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KONSOLIDOVANA SUVAHA
K 31.decembru 2014 (v tis. EUR)

AKTIVA

DLHODOBE AKTIVA
Budovy, stavby, stroje a zariadenia
Nehmotny majetok
Finan¢né investicie
Dlhodobé pohladavky
DIhodobé aktiva celkom

OBEZNE AKTIVA
Zasoby
Pohladévky
Darnové pohladavky
Peniaze a pefazné ekvivalenty
Obezné aktiva celkom

AKTIVA CELKOM
VLASTNE IMANIE A ZAVAZKY:

VLASTNE IMANIE
Zakladné imanie
Ostatné rezervy
Ostatné fondy
Rezerva z kurzového prepoctu
Nerozdeleny zisk
Vlastné imanie celkom pripadajice na akcionara spolo¢nosti
Nekontrolny podiel ostatnych vlastnikov dcérskych spolocnosti
Vlastné imanie celkom

DLHODOBE ZAVAZKY
Bankové uvery
Uver od spriaznenej osoby
Financny lizing
OdloZeny danovy zavazok
Zamestnanecké pozitky
Iné dlhodobé zavazky
Dlhodobé zavazky celkom

KRATKODOBE ZAVAZKY
Z4vazky z obchodného styku a iné zavazky
Bankové Uvery a kratkodobd ¢as dlhodobych tverov
Kratkodobd ¢as finan¢ného lizingu
Danové zavazky
Ostatné kratkodobé zévazky
Kratkodobé zavdzky celkom

Z&vazky celkom

VLASTNE IMANIE A ZAVAZKY CELKOM

Pozn.

12.1
12.1

12.1

12.2

13

14

15
253

16
13
15

31. decembra
2014

58 624
138

58771

17820
23827
80
3353
45080

103 851

20 964
6503
13
-662
5263
32081
18 836
50917

6 394
1576
2354
332
1408
12 064

27 346
11298
902
349
975
40870

52934

103 851

31.decembra
2013

57813
113

10
57945

17298
25701
84
4374
47 457

105 402

20 964
6503
23

- 665
5425
32250
17583
49833

1676
6 394
1446
2263
276
1525
13 580

28 007
12377
600
64

941
41989

55569

105 402

25

26

CONSOLIDATED BALANCE SHEET

As at 31 December, 2014 (in thousands EUR)

ASSETS

NON-CURRENT ASSETS
Property, plant and equipment
Intangible assets
Financial investments
Non-current receivables
Non-current assets total

CURRENT ASSETS
Inventories
Receivables
Tax receivables
Cash and cash equivalents
Current assets total

ASSETS TOTAL
EQUITY AND LIABILITIES:

EQUITY
Share capital
Other reserves
Other funds
Translation reserve
Retained earnings
Equity total attributable to a shareholder of the company
Non-controlling interest of other owners of subsidiaries
Equity total

NON-CURRENT LIABILITIES
Bank loans
Loan from a related party
Financial lease
Deferred tax liability
Employee benefits
Other non-current liabilities
Non-current liabilities total

CURRENT LIABILITIES
Trade and other liabilities
Bank loans and current portion of long-term loans
Current portion the financial lease
Tax liabilities
Other current liabilities
Current liabilities total

Liabilities total

EQUITY AND LIABILITIES TOTAL

Note

12.1
12.1

12.1

12.2

13

14

15
253

16
13
15

31 December,
2014

58,624
138

58,771

17,820
23,827
80
3,353
45,080

103,851

20,964
6,503
13
(662)
5,263
32,081
18,836
50917

6,394
1,576
2,354
332
1,408
12,064

27,346
11,298
902
349
975
40,870

52,934

103,851
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31 December,

2013

57,813
113

57,945

17,298
25,701
84
4,374
47457

105,402

20,964
6,503
23
(665)
5425
32,250
17,583
49,833

1,676
6,394
1,446
2,263
276
1,525
13,580

28,007
12,377
600

64

941
41,989

55,569

105,402
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VYROBNE SPOLOCNOSTI SHP GROUP
SHP GROUP PRODUCTION COMPANIES




SHP Harmaneg, a.s., Harmanec, Slovenska republika

SHP Harmanec PLC, Harmanec, Slovak Republic

Papierensky stroj (PS) kapacita: 45 000 t/rok
Paper machine (PM) capacity: 45,000 t/year

Spracovanie: toaletny papier, papierové vreckovky, kuchynské utierky
Processing: toilet paper, paper towels, kitchen towels

Zakladné udaje 2009 2010 2011 2012 2013 2014 2014/2013
Basic data

\lyroba papiera t

Production of paper tones 43289 44597 41324 43056 42964

Vlyroba produktov t

Production of products tones 39476 38479 40506 39383 41075

Investicie tis. EUR

Investments thousands EUR 2392 2481 2335 151 652

Zamestnanci osoby

Employees persons 436 433 446 512 501

* Napriek klesajucim plosnym hmotnostiam
Pri zamestnancoch je uvadzany priemerny rocny pocet.
* Despite of decreasing basis weight

Numbers of employees are expressed as the average number per year.

Nosnymi investicnymi akciami roku 2014 bola akcia ,Moder-
nizacia spracovatelskych liniek’, ktord vytvorila podmienky
pre zlepsenie kvality vyslednych produktov ako aj zvysenie vy-
robnej kapacity a instaldcia novych strojov na vyrobu skladanych
produktov ako kozmetickych obruskov balenych v $katuliach
a skladanych utierok ur¢enych pre segment AfH, ktoré boli kon-
com roku 2014 uvedené do prevadzky. Uvedenie tychto liniek
do prevadzky umoznilo doplnit sortiment papierenskej hygie-
nickej vyroby v zadvode SHP Harmanec a sicasne vytvorilo nové
pracovnémiestavregione.

Investicie v oblasti papierenského stroja boli zamerané na rekon-
Strukciu pohonov a ocelovych konstrukcii budovy papierenské-
hostroja.

Rozhodujuce ¢innosti udrzby vroku 2014 boli realizované v rdmci
generélnej opravy PS v 08 / 2014. Na spracovatelskych linkach
bola ¢innost Udrzby zamerand na realizaciu pldnovanych oprav
spracovatelskych liniek.

Among the principal investments made in 2014 was the
Processing Lines Upgrade, which created the conditions for the
quality improvement of the final products as well as the boost of
the production capacity, and the installation of new machines for
the manufacturing of folded products such as facial tissues
packed in boxes and folded wipes for the Away-from-Home
hygiene industry, which entered into service at the end of 2014.
The launch of these lines has made it possible to supplement the
hygiene paper range in the SHP Harmanec plant and at the same
timeit created new jobsin the region.

Investments in the paper machine area were focused on the
reconstrucion of the propulsion and steel constructions of the
paper machine.

The crucial maintenance steps in 2014 were carried out within
the August 2014 PM overhaul. On the processing lines, the
maintenance activity focused on the performing of the planned
repairs of the processing lines.




SHP Slavosovce, a.s., Slavosovce, Slovenska republika
SHP Slavosovce, PLC, Slavosovce, Slovak Republic

SHP Celex, a.d., Banja Luka, Bosna a Hercegovina
SHP Celex, PLC, Banja Luka, Bosna a Hercegovina

Papierensk)'l stroj (PS) kapacita: 17 000 t/rok (kapacita do roku 2010 19 000, znizena z dovodu néslednej Specializacie zameranej na vyrobu obrdskov sytych farieb)
Paper machine (PM) capacity: 1 7,000 t/yea (capacity up to 2010 19 000 tons per year decreased due to later specialisation focusing on the production

of deep colour napkins)

Spracovanie: papierové obrisky
Processing: paper napkins

Zakladné udaje 2009 2011 2012 2013 2014 2014/2013
Basic data

\lyroba papiera t .
Production of paper tones 17632 17 542 15229 15122 16 208 16132 98,35 %
Vyroba produktov t

Production of products tones 15424 15354 8619 8163 8619 9281 107,68 %
Investicie tis. EUR 0
Investrments thousands EUR 448 775 783 208 1413 1453 102,83 %
Zamestnanci osoby

Employees persons 228 228 229 225 229 225 98,25 %

Pri zamestnancoch je uvaddzany priemerny rocny pocet.
Numbers of employees are expressed as the average number per year.

Pre rok 2014 bola najvyznamnejsou investi¢nou akciou instaldcia
nového obruskového stroja. Jedna sa o linku s viacnasobnou fa-
rebnou potlacou s mozZnostou vyroby nového sortimentu obrus-
kov - s razbou,point to point’, o ndm umoznilo vstlpit na trh
sozaujimavouinovaciou.

Dalsim vyznamny projektom bola rekonstrukcia dublirky. Akcia
zabezpecila zvysenie prevadzkovej bezpecnosti vyroby papiera,
znizenie vymetovostia zvysenia kvality previnovaného papiera.

Tretou vyznamnou akciou bola realizacia rekonstrukcia lisov PS,
zaUcelom znizenia ndkladov na energie na susenie papiera.

Rozhodujuce ¢innosti udrzby vroku 2014 boli realizované v rdmci
generdlnej opravy. Na spracovatelskych linkdch bola ¢innost
Udrzby zamerané na realizaciu plédnovanych oprév spracovatel-
skych liniek.
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The mostimportant investment in 2014 was the installation of a
new napkin machine. With its multi colour print, this machine
offers us an option to manufacture a new range of napkins, with a
“point-to-point” print, which has enabled us to introduce an
interestinginnovation to the market.

Another important project was the reconstruction of the tissue
rewinder. This step has ensured the increase of the paper
production safety, decrease of waste and increase of the quality
of the wound paper.

The third important step was the reconstruction of the PM
presses with the aim of decreasing the cost of energy used for

paperdrying.

Important maintenance steps in 2014 were carried out as part of
the general overhaul. On the processing lines, the activity of the
maintenance was focused on the carrying out of the planned
repairs of these.
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Papierensky stroj (PS) kapacita: 38 000 t/rok
Paper machine (PM) capacity: 38,000 t/year

Spracovanie: toaletny papier, kuchynské utierky, papierové vreckovky, papierové obrdsky
Processing: toilet paper, kitchen wipes, paper tissues, paper napkins

Zakladné udaje 2009 2010 2011 2012 2013 2014 2014/2013
Basic data

Vyroba papiera t . .
Production of paper tones 35639 33033 33775 34 883 36329 35320 97,22 %
Vlyroba produktov t

Production of products tones 14336 15125 13197 11744 12100 12 985 107,31 %
Investicie tis. EUR 0
Investments thousands EUR 857 1772 265 138 401 505 125,94 %
Zamestnanci osoby

Employees persons 365 363 355 353 325 317 97,54 %

* Napriek klesajucim plosnym hmotnostiam

Pri zamestnancoch je uvadzany priemerny ro¢ny pocet.

* Due to decreasing planar weight

Numbers of employees are expressed as the average number per year.

Investicie v SHP Celex boli nasmerované na zlepsenie a stabili-
zéciu kvality vyrabaného papiera a znizenie energetickej naroc¢-
nosti vyrobného procesu.

Investicie v Casti spracovania boli zamerané na vytvorenie
technickych moznosti pre vyrobu produktov ur¢enych pre sektor
spotreby ,Away from Home" a ndkupu novych raziacich valcov
pre vyrobutoaletného papiera.

Rozhodujuce cinnosti udrzby v roku 2014 boli realizované
v ramci generalnej opravy. Na spracovatelskych linkdch bola
¢innost Udrzby zamerand na realizaciu planovanych oprav
spracovatelskychliniek.

The investments in SHP Celex were directed into the
improvement and stabilisation of the quality of the produced
paper and decreasing the energy intensity of the manufacturing
process.

The investments in the processing area focused on the creation
of technical possibilities for the manufacturing of products
designed for the “Away-from-Home” industry and the purchase
of new embossing cylinders for the toilet paper production.
Important maintenance steps in 2014 were carried out as part of
the general overhaul. On the processing lines, the activity of the
maintenance was focused on the carrying out of the planned
repairsof these.




SHP Intim Papir, d.o.0., Pazin, Chorvatsko
SHP Intim Papir, d.o.0., Pazin, Croatia

Spracovanie: skladané uterdky, skladany toaletny papier, papierové obrusky, priemyselné kotlce, toaletny papier, rolované utierky
Processing: folded towels, folded toilet paper, paper napkins, cosmetic wipes, industrial paper rolls, toilet paper, paper roll wipes

Zakladné udaje 2009 2010 2011 2012 2013 2014 2014/2013
Basic data

Vyroba produktov .
Production of products t 1034 1507 2874 4852 5651 6724  11899%
Investicie tis. EUR

Investments thousands EUR 62 573 145 0 98 26 26,53 %
Zamestnanci osoby X
Fmployees persons 19 28 32 50 52 59 113,46 %

Pri zamestnancoch je uvadzany priemerny ro¢ny pocet.
Numbers of employees are expressed as the average number per year.

Investicné ¢innosti v SHP Intim papir boli sustredené na dopl-
nenie lamindcie pre obruskovy automat. Ich realizacia umoznuje
vpodniku vyrdbat produkty s vyssou pridanou hodnotou.

V rdmci Udrzby boli vykondvané bezné aktivity pre dosiahnutie
pozadovanej prevadzkovej spolahlivosti vyrobnych zariadent.

The investment activities in SHP Intim Papir were focused on the
refilling of the lamination of the napkin machine. This makes it
possible to manufacture products with a higheradded value.

Within the maintenance, common activities were carried out to
achieve the required operational reliability of the manufacturing
machines.

Ludské zdroje - ten najcennejsi kapital

V skupine SHP Group sa zacal v roku 2014 realizovat projekt
snazvom Firemnd kultdra. Budovanie ¢izmena podnikovej kultd-
ry si vyzaduje zvlastnu pozornost. Ciefom projektu je budovat
firemnu kulturu ako kultdru otvorenosti a transparentnosti, ktorej
hodnoty formuju motivovani zamestnanci, a ktorej vysledkom je
preferovana firma pre hladanie zamestnania, pretoze tvorivost
a talent zamestnancov je najcennejsim zdrojom, ktoré mé firma
k dispozicii. Projekt Firemnd kultdra ma stanovenych 5 zéklad-
nych pilierov, na ktorych budeme v najblizéom obdobf nepretr-
Zite pracovat a zavadzat do Zivota, pretoZe spokojnost zames-
tnancov je pre nas kitucova.

Vroku 2014 sme pozornost zamerali na vykonovy manazment —
hodnotenie a planovanie cielov pre administrativnych pracov-
nikov véetkych trovni, ktorého plnenie je prepojené na prémiovy
systém a hodnotiace rozhovory u robotnickych pozicii.

V oblastivzdeldvania sa hlavna pozornost (popri odbornej pripra-
ve v nadvaznostina povinnu legislativu a dalsie Skolenia stvisiace
s bezpecnostou a ochranou zdravia pri praci, kurzy reagujice
na aktudlne potreby) venovala priprave programu Talent manaz-
ment a rozvoju $pecificky vytypovanych skupin zamestnancov.
Cielom rozvoja talentovanych zamestnancov je podporovat

a prospievat k dosahovaniu strategickych ciefov, udrziavat

Human Resources — Our MostValuable Asset

The Company Culture project was launched in 2014 in the SHP
Group. The building or change of the company culture demands
a special attention. The goal of the project is to build up the
company culture as a culture of openness and transparency, the
values of which are formed by motivated employees, and the
result of which is the company of choice for jobseekers, because
employees' creativity and talent represent the most valuable
asseta company can counton. The Company Culture project has
five basic pillars which we are going to focus on and implement
in the nearest future, because our employees' satisfaction is
crucial forthe whole company.

In 2014 we focused our attention on the performance
management — the evaluation and planning of goals for the
administrative workers of all levels, the fulfilment of which is
connected to the reward system, and the evaluation talks at the
worker positions.

In the area of training, the main attention (together with the
specialist preparation in accordance with the valid legislation,
further training related to the health and safety at the workplace,
and courses reflecting the current needs) was on the preparation
of the Talent Management programme and the development of
the specifically selected groups of employees. The aim of the




konkurencieschopnost podniku a v neposlednom rade zabez-
pecovat stabilizaciu a motivaciu tych, ktorf maju pozadované
know how, zru¢nosti, skisenosti a potencial kariérovo v podniku
rast. Dalsie dva piliere budi rozpracované nasledne.

V rdmci socidlneho programu sme zamestnancom poskytlirézne
benefity vo forme prispevkov na stravu, pracovné jubiled, Zivotné
jubiled, socidlnu vypomoc zamestnancom a ich rodinnym pris-
lusnikom v mimoriadnych Zivotnych situaciach.

Napriklad, v ¢ase Zivot ohrozujucich zaplav v Banja Luke v roku
2014, venoval vacsinovy akcionar Eco-Invest najviac ohrozenym
rodindm zamestnancov SHP Celex mimoriadnu podporu
po 2000 EUR a vietkym pracovnikom zasiahnutym Ziviom, bola
vyplatend zamestnavatelom podpora vo vyske mesacného
zérobku. Celkovd pomoc organizovand manazmentom SHP
Group aj formou zamestnaneckej zbierky, tak dosiahla sumu
50000 EUR.
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V oblasti starostlivosti o zdravie zamestnancov sme zabez-
pecovali sledovanie a hodnotenie zdravotného stavu zames-
tnancov a ich zdravotnej sposobilosti na pracu vykondvanim
cielenych preventivnych lekdrskych prehliadok a posudeniu
zdravotnej sposobilosti zamestnancov na vykon konkrétnych
c¢innosti.

2000 EUR

development of the talented employees is to support and
contribute to the achievement of strategic goals, maintain the
company's competitiveness and, last but not least, to ensure the
stabilisation and motivation for the people who have the
required knowhow, skills, experience, and the potential to
advance their career in the company. Another two pillars will be
elaborated subsequently.

Within the social programme, we provided our employees with
various benefits in the form of meals contributions, employment
and personal anniversaries, and social help for the employees
andtheirfamily membersin extraordinary life situations.

For example, during the life-threatening floods in Banja Luka in
2014, the majority shareholder of the company, Eco-Invest,
granted a special support of € 2,000 to the families of the
employees that were in the greatest danger, and to all the
employees affected by the disaster the employer paid a support
equal to their month's salary. The overall help organised by the
SHP Group management also in the form of an employee
collection, reached the sum of € 50,000.
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In the sphere of employees' health care the observation and
evaluation of the employees' health was performed, as well as of
their fitness for work by means of targeted medical checkups and
the assessment of the employees' fitness to carry out particular
activities.
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ZIVOTNE PROSTREDIE - V HARMONII S PRIRODOU
ENVIRONMENT - IN HARMONY WITH NATURE




Ochrana Zivotného prostredia znamena starostlivost o cely rad
prirodnych zdrojov — stromy, rastliny, zivocichy, vzduch, vodu
i pddu. Zivotné prostredie podmieriuje existenciu organizmov na
Zemi, vratane ¢loveka.V rukach kazdého jednotlivca je sila - pozi-
tivne ovplyviovat kvalitu Zivotného prostredia. Zdravé Zivotné
prostredie a zdravy spdsob Zivota idu ruka v ruke so zdravim
ahodnotnym prezivanim Zivota kazdého znas.

Ekologickou prioritou skupiny SHP je zvySovanie podielu zhod-
nocovania papierovych odpadov pri vyrobe hygienickych vyrob-
kov s vysSou belostou a kvalitou. Vysledné produkty porovna-
telné s vyrobkami vyrobenymi z celulézy. Zdkaznik rozdiel
vo vyrobkoch takmer nespozné, ale priroda ano. Spolo¢nost SHP
Harmanec, ktord sa Specializuje na vyrobu hygienickych vyrob-
kov z recyklovaného papiera sa zhodnocuje 45 az 50 000 ton
odpadovych papierov ro¢ne. Dosiahne sa tak Uspora az
do 200 000 m’ drevnej hmoty. Len pre porovnanie 1 tona zbero-
vého papiera zachrani 14 stromoy, pre zivot jedného ¢loveka je
potrebnych 100 stromov. Pri vyribani jedného dospelého stro-
mu viac ako 70 fudipride o kyslik.

Vyznamny podiel produkcie odpadov bol dosiahnuty u rozhodu-
juceho technologického odpadu, papierenskych kalov vznika-
jucich hlavne pri vyrobe hygienickych vyrobkov z recyklovanych
odpadovych papierov. Kaly z vyroby papiera, ktorych vidkna su
krdtke a su nevyuzitelné pri vyrobe papiera, su odovzdavané
na zhodnotenie firmam. Tto hmotu vyuZivaju vo svojom vyrob-
nom procese najma tehelne, ¢ast materidlu vyuZivaju odberatelia
na kompostovanie ¢i rekultivécie sklddok a lomov, a na hydro -
osev, privystavbe dialnic.

Spravna orientacia environmentalneho spravania vyrobnych
subjektov spolo¢nosti je dokumentovana v zlepsenych ukazova-
teloch produkcie emisii do ovzdusia, dodrzovanim vysokej
Cistoty odpadovych vod a neustédle sa zvysujucim podielom
zhodnocovanych odpadov. Trvalo pozitivny trend v oblasti
odpadového hospodarstva bol vyrobnymi spolocnostami SHP
Group prezentovany ajvroku 2014.

The protection of environment means paying attention to a
whole range of natural resources — trees, plants, animals, air,
water and soil. The environment is a prerequisite of the existence
of organisms on the Earth, including man. Each individual
possesses a great strength —to influence for the good the quality
of the environment. A healthy environment and healthy lifestyle
gohandin hand with health and quality life of each one of us.

The ecological priority of the SHP Group is the increasing of the
rate of the recovery of paper waste created by the manufacturing
of hygiene products with a higher level of whiteness and quality.
The final products are comparable with those made of cellulose.
The customer will hardly notice any difference, but the nature
will. In the SHP Harmanec company specialising in the
production of hygiene products from recycled paper as much as
to 45,000-50,000 tons of waste paper is recovered per year,
which means the savings of up to 200,000 m’ of wood. For a
comparison: 1 ton of collected paper saves 14 trees; 100 trees are
necessary for the life of one person. By the felling of one adult
tree, more than 70 people lose oxygen.

Animportant part of waste polution was achieved in the area of
the main type of technical waste, paper sludge, which results
mainly from the manufacturing of hygienic paper products from
recycled waste paper. With its short threads that make it
unusable for the production of paper, the paper sludge is given
over to other companies. This material is used in a further
manufacturing process especially by brickworks, followed by
those who purchase it for composting or landfill and quarry
reclamation, for hydroseeding and highway construction.

The fact that the environmental behaviour of the manufacturing
plants of the company is heading the right way, is documented
by the improved indicators of the emission discharge into the air,
by the high cleanness of the waste water and by the continually
increasing rate of recovered waste. This positive trend of the
waste management continued in the SHP Group manufacturing
companiesin 2014.

Podiel zhodnocovania papierenskych kalov
v SHP Harmanec za rok 2014
Paper sludge recovery breakdown

SHP Harmanec 2014

B 1% Komposty spolu Compost

B 62%  Tehelne spolu Brickworks
m 37% Rekultivacie spolu Reclamation
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Voda

V oblasti vodného hospodarstva sa aj napriek zvysenych
vyrobnych programov na baze spracovania zberového pa-
piera a zatazeniam technologickych vod dosahovali v roku
2014 vynikajuce vysledky.

Vyznamnym krokom pri biologickom ¢isteni odpadovych vod
je aj postupné znizovanie ukazovatelov znecistovania vo vy-
pustanych odpadovych vodach a dodrziavanie povolenych
limitnych hodnét na mernom objekte.

Prinosom biologického ¢istenia odpadovych vod je produkcia
bioplynu, ktory spalujeme spolu zo zemnym plynom v kotolni.
Rocna tspora zemného plynu pri spalovani bioplynu predsta-
vuje cca20000 EUR.

Vyraznym krokom k zlepseniu environmentalneho spravania

je proces znizovania spotreby cerstvej vody, ¢im dodrziavame
doporucené BAT technoldgie pre vyrobu papiera.

Emisie

V oblasti ochrany ovzdusia pokracuje trend znizovania vypus-

tanych emisifdo ovzdusia.

Water

In the area of water management, despite the increased
production programmes based on the processing of collected
paper and the burden put on technical water, excellent results
werereachedin2014.

An important step within the biological cleaning of the waste
wateris also the gradual decrease of the pollution indicatorsin
the discharged waste water and the compliance with the
permitted limit values at the measurement object.

A benefit of biological cleaning of the waste water is the
production of biogas, which is used for burning in the steam
plant together with natural gas. It helps us save about € 20,000
ayear.

An important step towards the improvement of the
environmental behaviour is the process of the decrease of
clean water consumption, which leads to the compliance
with the recommended BAT technologies for the processing
of paper.

Emissions

In the field of air protection, the trend of decrease of the
emissions discharged into the air continues.

Vyrocna sprava // Annual report

2014
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Vedenie SHP Group
SHP Group Management
(k1.6.2015/as of 1 June 2015)

Pavol MISURA

Predseda predstavenstva a generalny riaditel SHP Group
Chairman of the Board of Directors and CEO of the SHP Group
Jozef HORAK

Clen predstavenstva a riaditel SHP Group pre tsek DPTS

(rozvoj produktov, technolégif & systémov)

Member of the Board of Directors and Head of the Department

of Development of Products, Technologies and Systems of the SHP Group

Karol PONESZ

Clen predstavenstva a riaditel obchodu a marketingu SHP Group
Director and SHP Group Sales and Marketing Director

Andrea HOLUBCIKOVA

Riaditelka SHP Group pre financie, nékup a 'Z

Chief Officer for Finances, Purchase and HR of the SHP Group
Rébert STARON

Vyrobny riaditel SHP Group a prevadzkovy riaditel pre krajiny SR a CR
Production Manager of the SHP Group and Operations Manager
for the Slovak Republic and the Czech Republic

Vladimir Kovac

ManaZzér zavodu SHP Celex, a.d. a prevadzkovy riaditel pre krajiny ExYu
Plant Manager of SHP Celex, a.d. and Operations Manager

for ExYu Countries

Rébert STARON

Manazér zavodu SHP Harmanec, a.s.

SHP Harmanec PLC plant manager

Peter ONDRIK

Manazér zavodu Intim Papir, d.o.0.

Intim Papir, d. 0. 0. plant manager

Vladimir Bystren

Manazér zavodu SHP Slavosovce, a.s.

SHP Slavosovce PLC plant manager

SHP Harmanec, a.s.
Predstavenstvo/ Board of Directors:
Pavol Misura (Predseda/Chairman),
Jozef Horak, Karol Ponesz
Dozornd rada / Supervisory Board:
Milan Filo (Predseda/Chairman),
Miroslav Vajs, Peter Svec

SHP Slavosovce, a.s.
Predstavenstvo/ Board of Directors:
Pavol Misura (Predseda/Chairman),
Jozef Horak, Vladimir Bystren
Dozornd rada / Supervisory Board:
Milan Filo (Predseda/Chairman),
Miroslav Vajs, Janka Genderova

SHP Celex, a.d.

Predstavenstvo/ Board of Directors:

Pavol Misura (Predseda/Chairman), Jozef Horak

Dozornd rada / Supervisory Board:
Milan Filo (Predseda/Chairman),
Dragan Mati¢, Miljenko Brajkovic

Struktura vlastnickych vztahov SHP Group
SHP Group proprietary relationship structure

KONAJUCIV ZHODE
ACTING IN ACCORDANCE OSTATNI MENSINOVI AKCIONARI

ECO INVESTMENT ECO INVEST OTHER MINORITY SHAREHOLDERS
e 98 % . 9,16 %

56,40 %

OSTATNI MENSINOVI
AKCIONARI

SHP Slavosovce 2% SHP Harmanec 34,44 %

OTHER MINORITY
SHAREHOLDERS

SHP BOHEMIA 100%
SHP HUNGARIA Holohs | =
SHP ZAGREB ool ——

SHP SLOVENIA 100% =

SHP INTIM PAPIR 70% e

SHP Group patri k najvdcsim producentom hygienickych papierov v strednej a juhovychodnej Eurdpe.

Majoritnym akciondrom skupiny SHP Group je vyznamnd slovenskd investi¢nd spolocnost Eco-Invest,
ktorej jedinym vlastnikom je p. Milan Filo.

SHP Group is one of the greatest producers of hygiene paper in Central and South-Eastern Europe.
The majority shareholder of the SHP Group is the important Slovak investment company Eco-Invest,
the sole owner of which is Mr. Milan Filo.
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Harmony - the key trademark of the company. It covers
awhole range of paper products: toilet paper, paper tissues,
paper napkins, cosmetic and kitchen towels, moist wipes.

Harmony - je kli€ovou znackou spolocnosti. Zastresuje

celt Skalu hygienickych papierovych vyrobkov - toaletny papier,
papierové vreckovky, papierové obrusky, kozmetické

a kuchynske utierky, vincené obrasky.

H - this trademark is represented by selected
printed paper napkins.

H - znacka vybranych vzorovanych
papierovych obruskov.

Piicmom)

Professional

Harmony Professional - brand of Away-from-Home

products. The portfolio includes folded hand towels, jumbo toilet
paper, wiping rolls, rolled hand towels, rolled and folded toilet
paper and kitchen rolls.

Harmony Professional - znacka priemyselnej hygieny.
Portfélio zahtia skladané uteraky, jumbo toaletny papier,
priemyselné utierky, rolované uteréky, rolovany a skladany
toaletny papier a kuchynske utierky.

Harmasan - a traditional toilet paper trademark which has
been known in the Slovak and Czech markets for over thirty years.

Harmasan - je tradicna znacka toaletného papiera, ktora je
na slovenskom a ceskom trhu zndma viac ako 30 rokov.

celexy

Celex - the logotype symbolizes the producer as well as the paper hygiene
product brand. Celex products are sold mainly on South-Eastern European markets.
The product portfolio includes toilet paper, paper tissues, paper napkins

and kitchen towels.

Celex - logotyp symbolizuje vyrobcu, no stcasne aj vyrabanu znacku produktov
papierovej hygieny. Produkty Celex su ur¢ené v prevaznej miere na trhy
juhovychodnej Eurdpy. Vyrdbame ich v komplexnom sortimente - toaletny papier,
papierove vreckovky, papierové obrusky a kuchynské utierky.
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SMILE For TRE®

Smile for tree - this logo that can be found on all products of Harmony brand
produced from recycled fiber illustrates the company's commitment to
the environment.

Usmev pre strom - logo sa nachadza na vsetkych vrobkoch znacky Harmony
vyrobenych z recyklovaného papiera, vyjadruje ekologicky postoj SHP Group
k Zivotnému prostrediu.

TOALETNY PAPIER - PAPIEROVE VRECKOVKY - KUCHYNSKE UTIERKY - PAPIEROVE OBRUSKY

- PRIEMYSELNE KOTUCE - ROLOVANE UTIERKY - TOILET PAPER - PAPER TOWELS - KITCHEN
TOWELS - PAPER NAPKINS « COSMETIC WIPES - INDUSTRIAL PAPER ROLLS -
PAPER ROLL WIPES - TOALETNY PAPIER - PAPIEROVE VRECKOVKY - KUCHYNSKE UTIERKY - PAPIEROVE OBRUSKY
- PRIEMYSELNE KOTUCE - ROLOVANE UTIERKY - TOILET PAPER - PAPER
TOWELS - KITCHEN TOWELS - PAPER NAPKINS « COSMETICWIPES - INDUSTRIAL
PAPER ROLLS - PAPER ROLL WIPES - TOALETNY PAPIER - PAPIEROVE VRECKOVKY - KUCHYNSKE UTIERKY - PAPIEROVE
OBRUSKY - PRIEMYSELNE KOTUCE - ROLOVANE UTIERKY - TOILET
PAPER-PAPERTOWELS - KITCHEN TOWELS - PAPER NAPKINS «COSMETICWIPES -
INDUSTRIAL PAPER ROLLS - PAPER ROLL WIPES - TOALETNY PAPIER - PAPIEROVE VRECKOVKY - KUCHYNSKE UTIERKY -
PAPIEROVE OBRUSKY - PRIEMYSELNE KOTUCE - ROLOVANE UTIERKY -
TOILET PAPER - PAPERTOWELS - KITCHEN TOWELS - PAPER NAPKINS « COSMETIC
IPES - INDUSTRIAL PAPER ROLLS - PAPER ROLL WIPES - TOALETNY PAPIER - PAPIEROVE VRECKOVKY - KUCHYNSKE
UTIERKY - PAPIEROVE OBRUSKY - PRIEMYSELNE KOTUCE - ROLOVANE
UTIERKY - TOILET PAPER - PAPER TOWELS - KITCHEN TOWELS - PAPER NAPKINS

OSMETIC WIPES - INDUSTRIAL PAPER ROLLS - PAPER ROLL WIPES - TOALETNY PAPIER - PAPIEROVE VRECKOVKY -
KUCHYNSKE UTIERKY - PAPIEROVE OBRUSKY -PRIEMYSELNE KOTUCE
- ROLOVANE UTIERKY - TOILET PAPER - PAPER TOWELS « KITCHEN TOWELS - PAPER NAPKINS

- COSMETIC WIPES - INDUSTRIAL PAPER ROLLS - PAPER ROLL WIPES - TOALETNY PAPIER - PAPIEROVE
RECKOVKY - KUCHYNSKE UTIERKY - PAPIEROVE OBRUSKY

PRIEMYSELNE KOTUCE - ROLOVANE UTIERKY - TOILET PAPER - PAPER TOWELS - KITCHEN TOWELS - PAPER NAPKINS
- COSMETIC WIPES - INDUSTRIAL PAPER ROLLS - PAPER ROLL WIPES - TOALETNY
PAPIER - PAPIEROVE VRECKOVKY - KUCHYNSKE UTIERKY - PAPIEROVE OBRUSKY

- PRIEMYSELNE KOTUCE - ROLOVANE UTIERKY - TOILET PAPER - PAPER TOWELS - KITCHEN TOWELS -
SHP Harmanec, a.s. SHP Bohemia, s.r.o UL AL IPAPER NAPKINS « COSMETICWIPES - INDUSTRIAL PAPER ROLLS - PAPER ROLL

976 03 Harmanec Priimyslové 566/5 Pazin

slovaka 108,00 Praha 10 Croatie IPES - TOALETNY PAPIER - PAPIEROVE VRECKOVKY - KUCHYNSKE UTIERKY - PAPIEROVE OBRUSKY

Tel: +421 48 4322 535 Czech Republic Tel: +385 1617 1330

Fax: +421 454198 105 Tel: 4420 272 915 264 Faxc £385 16171331 - PRIEMYSELNE KOTUCE - ROLOVANE UTIERKY - TOILET PAPER - PAPER TOWELS - KITCHEN

E-mail: harmanec@shpgroup.eu Fax: +420 272 915 255 E-mail: intimpapir@shpgroup.eu

GSM:+420777 762773 OWELS - PAPER NAPKINS - COSMETIC WIPES - INDUSTRIAL PAPER ROLLS -

SHP Slavosovce, a.s. E-mail: bohemia@shpgroup.eu - SHP Zagreb, d.o.o.

Slavosovce 298 Koturaska 53 PAPER ROLL WIPES - TOALETNY PAPIER - PAPIEROVE VRECKOVKY - KUCHYNSKE UTIERKY - PAPIEROVE OBRUSKY

049 36 Slavosovce SHP Hungaria, Kft. 10 000 Zagreb

Slovakia Réppentyi utca 65, Croatia - PRIEMYSELNE KOTUCE - ROLOVANE UTIERKY - TOILET PAPER - PAPER

Tel: +421 587770 271, 275 1139 Budapest Tel: +385 1617 1330

Fox 421 587770 276 Hungary Fox + 385 1617 133 TOWELS - KITCHEN TOWELS - PAPER NAPKINS - COSMETIC WIPES - INDUSTRIAL

E-mail: slavosovce@shpgroup.eu  Tel: +361 394 0098 E-mail: zagreb@shpgroup.eu

Fax +361 200 6641 PAPER ROLLS - PAPER ROLL WIPES - TOALETNY PAPIER - PAPIEROVE VRECKOVKY - KUCHYNSKE UTIERKY - PAPIEROVE

SHP Celex, a.d. E-mail: hungaria@shpgroup.eu

Veljka Miadjenovica b OBRUSKY « PRIEMYSELNE KOTUCE - ROLOVANE UTIERKY - TOILET

78102 Banja Luka SHP Slovenija, d.o.o.

Bosnia and Herzegovina Kidriceva ulica 36 PAPER - PAPERTOWELS - KITCHEN TOWELS - PAPER NAPKINS «COSMETICWIPES -

Tel: +387 51 332 201 3000 Celje

e 38751 5225 o INDUSTRIAL PAPER ROLLS - PAPER ROLL WIPES - TOALETNY PAPIER - PAPIEROVE VRECKOVKY - KUCHYNSKE UTIERKY -
B S PAPIEROVE OBRUSKY . PRIEMYSELNE KOTGCE - ROLOVANE UTIERKY -
TOILET PAPER - PAPER TOWELS - KITCHEN TOWELS - PAPER NAPKINS . COSMETIC
IPES - INDUSTRIAL PAPER ROLLS - PAPER ROLL WIPES - TOALETNY PAPIER - PAPIEROVE VRECKOVKY - KUCHYNSKE

UTIERKY - PAPIEROVE OBRUSKY - PRIEMYSELNE KOTUCE - ROLOVANE

Kontakty/Contacts



