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Vazeni akcionari,
vaZeni zamestnanci,
vaZeni Citatelia vyrocnej spravy,

rok 2015 méZeme charakterizovat ako zadiatok
implementacie zmien vo fungovani skupiny SHP.

Pripravili sme a zafali implementovat
organizané a personalne zmeny vo vedeni
skupiny SHP a jednotlivych zdvodov s ciefom
zmenit systém riadenia spoloénosti, budovat
riadenie zaloZené na hodnotach s orientédciou na
vysledok, jednoduchost a rychlost. Nasledovat
budd procesné zmeny a posilnenie timov a
kompetencii stredného manazmentu.

Rastuci dopyt po vyrobkoch na kfti¢ovych trhoch
sme kryli medziro¢nym zvy$enim vlastnej vyroby
hotovych vyrobkov o 5% a dosiahli sme
historicky najvy3$$i predaj hotovych vyrobkov v
objeme takmer 80 000 ton. Cak4 nés postupna
optimalizécia  produktového portfélia a
distriblicie s ciefom zabezpecit dlhodobo
udriatefny profitabilny rast v jednotlivych
segmentoch. Tiez sme prijali koncepciu rozvoja
vlastnych znaliek a vytvorili predpoklady na
zabezpecenie nasho rastu na kfti¢ovych trhoch.

Na strane vstupov sme v 2. polroku 2015
zaznamenali zdsadny rast trhovych cien
primdrnej suroviny - buniciny, najma vplyvom
posilnenia kurzu USD voci EUR, a klesajlce
trhové ceny energii. Pre zlep3enie riadenia rizik
sme prijali zdsadné zmeny v koncepcii riadenia
nakupu kficovych vstupov.

Verime, Ze rozbehnuté zmeny sa pozitivne
prejavia na posilneni vykonnosti skupiny SHP a
prinesii  pridani hodnotu pre vietkych
akcionarov.

Richard Zigmund
CEO
SHP Group
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Dear Shareholders,
Dear Employees,
Dear Readers of this Annual Report,

the year 2015 was marked as beginning of the
implementation of changes in the functioning of
SHP Group.

We have prepared and started to implement
organizational and personnel changes in the
leadership of SHP Group and individual plants in
order to change the system of corporate
management, build management based on
values with a focus on outcome, simplicity and
speed. The process changes and strengthening of
teams and middle management competencies
will follow.

The growing demand for products on key markets
was covered by annual increase of production of
finished goods by 5% and we reached new
historic highs of roughly 80.000 tons of
converting sale. The gradual optimization of the
product portfolio and distribution in order to
meet sustainable profitable growth in individual
segments awaits us. Also, we adopted the
concept of development of own brands and
created the preconditions for growth on key
markets.

On the costs side the 2" half of 2015 was effected
with historically highest prices of main paper
production commodity — pulp, this was mainly
due to the strengthening of the US dollar against
the euro and decreasing energy prices. To
improve risk management, we have adopted
cardinal changes to the management concept of
strategic procurement of basic production
materials.

We believe that begun changes will have a

positive effect on strengthening the performance
and will bring added value to all shareholders.

vyroéna sprava // Annual report 2015



1. PRODUKTY A DISTRIBUCIA

Rozvoj obchodnych aktivit skupiny SHP

V roku 2015 sme sa sustredili vo vietkych
predajnych kanéloch na posilnenie spoluprace s
kfiéovymi partnermi. Vdaka implementdcii
novej zakaznickej segmentdcii azmendm
v riadeni obchodnych procesov sme dosiahli rast
v dvoch vyznamoch, v pocte spotrebitefov aj
v polte profesiondinych papierovych
hygienickych produktov. Posilnili sme predajné
timy vo vSetkych segmentoch a priniesli sme
viaceré produktové inovacie. Uviedli sme
novinky pod znatkou Harmony, tak v regidne
strednej a vychodnej Eurdpy, ako aj v statoch
byvalej Juhoslavie.

Marketing, stratégia a znacky

Vo svojich aktivitach nadvézuje spolo€nost SHP
Group na takmer 200-roénu tradiciu vyroby
papiera v Slavosovciach (od 1817), ako aj
v Harmanci (od 1829), kde maju sidlo slovenské
vyrobné zévody. Bohata tradicia vyroby a tieZ
histéria znaliek su déleZitymi atribatmi
spolo¢nosti, na ktorych chce budovat svoj rozvoj
aj nadalej.

Vyznamnym predpokladom dlhodobého rastu
hodnoty firmy na klicovych trhoch je rozvoj
znacdiek. Hlavnym ciefom Marketingu v roku
2015 bolo na zdklade kvantitativnych
a kvalitativnych dat stanovit stratégiu svojich
znaciek a zacat s ich redizajnom.

Kfaéovou  vlastnou obchodnou  znackou
spolo¢nosti je znatka Harmony, ktora je
pritomna najmd na trhoch strednej Eurdpy
a Balkanu, ale aj vo viacerych krajindch zdpadnej
avychodnej Eurépy. Znacka Harmony zahffia
Siroké portfélio  toaletnych papierov,
kuchynskych utierok, vreckoviek, obruskov
a kozmetickych utierok, ktoré dopliiajui vihéené
produkty.
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1. PRODUCTS AND DISTRIBUTION

Development of the SHP Group Business
Activities

In 2015, in all the sales channels, we focused on
the enforcement of cooperation with key
partners. Thanks to implementation of the new
customer segmentation and changes to the
process business management, we managed to
grow both in terms of consumer and in
professional paper hygiene products. We have
enforced our sales teams in all segments and
have implemented several product innovations.
Innovations under the Harmony brand in the
Central and Eastern Europe region as well as in
the countries of former Yugoslavia were
introduced.

Marketing, Strategy and Brands

The activities of the SHP Group follow the almost
200 years of tradition of paper manufacturing in
Slavodovce (since 1817}, and Harmanec (since
1829), where the Slovak production plants are
located. The rich tradition of production as well
as the brand history form significant attributes,
on which the company aims to base its future
growth,

Brand development is an important assumption
of long-term growth of the corporate values on
the core markets. In 2015, the main Marketing
goal was to determine the brand strategy based
on quantitative and qualitative data and to start
redesigning them.

The crucial own commercial brand of the
company is Harmony, which is present especially
on the markets in the Central Europe and the
Balkans, as well as several countries of the
Western and Eastern Europe. The Harmony brand
includes a wide range of toilet papers, kitchen
towels, handkerchiefs, napkins, facial tissues,
which are complemented by wet wipes.

Vyroéna sprava // Annual report 2015



Novinky v portféliu produktov

Harmony Royal Collection Summer & Barbecue
Uspesnou novinkou roku 2015 bola nova
kolekcia obruskov Harmony Royal Collection
Summer & Barbecue 3pecidlne pripravena na
letnd sezénu. Kolekcia Summer obsahuje letné
motivy  kvetov, bodiek abyliniek. Na
papierovych  obruskoch  druhej  kolekcie
Barbecue su pou?ité zabavné motivy v Style grill
party, svieze bylinky ¢i papricky. Harmony Royal
Collection Summer & Barbecue je dostupnd
v Specidlnych stojanoch, ktoré prispievaju
k vicSej viditefnosti a adekvatnej prezentacii
spominanych produktov.

Harmony Royal Collection Gala & Christmas

Daldou z noviniek uplynulého roka bola aj
kolekcia obriskov Harmony Royal Collection
Gala & Christmas. Kolekcia Christmas bola
pripravend S3pecidlne pre vianoénu sezonu.
Obsahuje tradi¢nejsie aj modernejSie vzory
obriskov a stredovych pasov v odtiefioch zlatej,
striebornej, oblibenej champagne, ale aj
kiasickej Cervenej ¢&i zelenej. Na obruskoch
a stredovych pasoch kolekcie Gala su origindlne
motivy kvetin a &ipky. Zlatd a strieborna farba

podciarkuje vynimocnu atmosféru
slavnostnejsich prilezitosti. Viditefnost
produktov bola taktiez zabezpecend
prostrednictvom potlaenych stojanov

s ukdzkami prestierania a pouZitia produktov.
Okrem produktovych noviniek roku 2015 na
slovenskom a d&eskom trhu, sme realizovali
zmeny aj v produktovom portféliu na Balkdne.
Obaly jednovrstvovych servitok Harmony Prima
tu predli kompletnym redesignom. Pribudla tieZ
novinka v podobe jednovrstvovych Harmony 70-
kusovych servitok.
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Innovations in the Product Portfolio

Harmony Royal Collection Summer & Barbecue
A successful innovation of 2015 was the new
collection of napkins Harmony Royal Collection
Summer & Barbecue prepared especially for the
summer season. The Summer collection contains
summer motives of flowers, dots and herbs. The
paper napkins from the second collection, titled
Barbecue, present fun themes in the grill party
style, fresh herbs or chilli peppers. Harmony
Royal Collection Summer & Barbecue is available
in special stands, which contribute to better
visibility and adequate presentation of the
products.

Harmony Royal Collection Gala & Christmas
Another innovation from the last year was the
collection of Harmony Royal Collection Gala &
Christmas napkins. The Christmas collection was
prepared especially for the Christmas season.
The collection contains both traditional and
trendy napkin and table runner patterns in the
shades of gold, silver, popular champagne as well
as the classic red or green. The napkins and table
runners of the Gala collection contain original
flower and lace patterns. The gold and silver
colour underlines the festive atmosphere of
special occasions. The products' visibility was
also supported by installation of stands
illustrating the usage of the products by means
of pictures showing table setting.

In 2015, in addition to the product innovations on
the Slovak and Czech market, we also
implemented changes to the product portfolio in
the Balkans.

The covers of 1-ply Harmony Prima napkins have
undergone complete redesign. Another novelty
was added in form of 70-pieces package of the
Harmony 1-ply napkins.

vyroénd sprava // Annual report 2015



Nové papierové vreckovky Harmony

Novinkou roku 2015 bolo tiez uvedenie
vylepSenych produktovych rad papierovych
vreckoviek Harmony Prima aHarmony
Premium. Vdaka pouZitiu jemného prémiového
papiera su vreckovky este jemnejSie. Prémiova
kvalita je prezentovand aj prostrednictvom
novych  elegantnych  vonkajsich  obalov
s metalickym efektom.

Nové kuchynské utierky Harmony

Aj kompletné portfélio kuchynskych utierok
Harmony, ktoré zahfia dvojvrstvové Praktik
v dvoj a Stvorbaleniach, Praktik XL, Praktik XXL,
Decor XL a trojvrstvové utierky Ultra Absorbent,
preslo zmenami. Vdaka novej technolégii razby
a §pecidlnej Strukture papiera zaruduju vysoku
absorbciu a odolnost za mokra.

Nové obaly v kategérii kuchynskych utierok boli
vytvorené aj pre balkansky trh. Pdtavejsie
a modernejsie su tak v3etky produkty z daného
portfélia, Harmony Praktik 2, Praktik 4, Praktik
XL, Praktik XXL a Ultra Absorbent.

Noveé toaletné papiere Harmony

Vroku 2015 sme tieZ reagovali na potreby
domaceho trhu aj v kategdrii toaletnych
papierov a rozsirili trojvrstvovi radu Soft o 16-
kusovy megapack v bielej neparfumovanej
verzii.

Uspednd rada dvojvrstvovych buniginovych
toaletnych papierov Comfort bola rozsirena o
24-kusové rodinné Dbalenie s praktickym
odnosnym uchom. Obltibend prémiova rada
Exclusive bola v roku 2015 predstavend aj na
balkanskych trhoch.

HARMONY

PROFESSIONAL

Q Ee

HARMONY e

_% S{OYAK HYGIENIC PAPER GROUP

New Harmony Handkerchiefs

The line of innovations of 2015 also includes the
introduction of improved product ranges of
Harmony Prima and Harmony  Premium
handkerchiefs. Thanks to using the fine premium
paper, the handkerchiefs are now even softer.
The premium quality is also presented through
the new elegant external packages designs with
metallic effect.

New Harmony Kitchen Towels

The complete portfolio of Harmony kitchen
towels, containing the 2-ply Praktik in two- and
four-packs, Praktik XL, Praktik XXL, Decor XL and
3-ply Ultra Absorbent towels has undergone
changes too. Thanks to the new embossing
technology and special paper structure, the
towels ensure high absorption and resistance
when wet.

Also for the Balkan market, new covers in the
kitchen towel category were designed. Thus, we
have now all the products from this portfolio,
Harmony Praktik 2, Praktik 4, Praktik XL, Praktik
XXL and Ultra Absorbent more attractive and
trendy.

New Harmony Toilet Papers

In 2015, we also responded to the domestic
market needs in the toilet paper category and
extended the 3-ply Soft line by the 16-piece
megapack in white non-perfumed version.

The successful line of 2-ply cellulose Comfort
toilet papers was extended by the 24-piece family
pack with a practical handle. In 2015, the popular
premium Exclusive line was also introduced on
the Balkan markets.

Vyroéna sprava // Annualreport 2015



Marketingova komunikdcia v roku 2015

Nadlinkova kampan prémiovej rady
trojvrstvovych toaletnych papierov Harmony
Exclusive Herbal pokracovala aj vroku 2015.
Realizovana bola v printovych a elektronickych
médiach na slovenskom a éeskom trhu.

V roku 2015 prebehla na slovenskom trhu tiez
prva kampan na podporu novych kuchynskych
utierok. Okrem iného bola podporend
spotrebitelskou sutaZou.

Znacka Harmony bola v roku 2015 produktovym
partnerom  Kridtdfového kridla.  Hlavnou
myslienkou tohto podujatia je ocenenie
osobnosti na Slovensku, ktoré dosiahli vo
svojom  odvetvi mimoriadnu  odbornost
a uspech.

Harmasan opiat nechybal ako partner papierovej
hygieny najvaciieho stovenského hudobného
festivalu Pohoda a Siril tak hygienické nad3enie
a pohodu medzi fudmi.

Odmenovanie zakaznickej vernosti

Daldou marketingovou komunikaénou aktivitou
spoloénosti je prevadzkovanie vernostného
Klubu Harmony na Slovensku av Ceskej
republike. Daréeky podla vlastného vyberu
ziskavaju verni zdkaznici znacky Harmony
vymenou za EAN kédy z produktov uz 11 rokov.
Ku koncu roku 2015 mal klub takmer 31 000
élenov. Primarnym ciefom klubu je dlhodobou
aktivitou nielen motivovat spotrebitefov ku
kipe znacky Harmony, ale aj upeviiovat
zakaznicku lojalitu.

Uéast na vystavach a kongresoch

Spoloénost SHP Group sa v uplynulom roku
Uspes$ne prezentovala na medzinarodnych
vystavdich PLMA v Amsterdame a taktiez
Paperworld vo Frankfurte.
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Marketing Communication in 2015

Extensive campaign for the premium line of 3-ply
Harmony Exclusive Herbal toilet papers
continued in 2015. Campaign was implemented
in the print and electronic media, both on the
Slovak and Czech market.

In 2015, the Slovak market also saw the first
campaign supporting the new kitchen towels.
This was also accompanied by the customer
competition.

In 2015, the Harmony brand was the product
partner of the "Kristafové kridlo" award
ceremony. The main idea of this event is to
recognize personalities in Slovakia who have
achieved a high level of expertise and success in
their field.

Once again, Harmasan participated as a paper
hygiene partner of the biggest Slovak music
festival “Pohoda” and helped spread the
hygienic enthusiasm and well-being among its
visitors.

Rewarding Customer Loyalty

Another marketing communication strategy of
the company is the running of the Harmony
Loyalty Club in Slovakia and Czech Republic. Our
loyal Harmony customers have been receiving
presents of their own choice for eleven years now
in exchange for the collected EAN codes from the
products. By the end of 2015, the club had almost
31.000 members. Through its long-term activity,
the Club's primary goal is not only to motivate the
consumers to buy the Harmony products, but
also to enforce the customer loyalty.

Participation at Exhibitions and Congresses
Last year, the SHP Group successfully
represented itself at the international

exhibitions, such as PLMA in Amsterdam as well
as Paperworld in Frankfurt.

Vyrotna sprava // Annual report 2015



Vyroba privatnych znaciek

Vdaka dodavane] kvalite, spolahlivému
vyrobnému a logistickému procesu SHP Group aj
v roku 2015 potvrdzuje svoju rolu vyznamného
partnera medzinarodnych retailovych sieti.

Certifikaty ako zaruka kvality a spolahlivosti

Ziskali sme alebo potvrdili platnost dolezitych
certifikatov, ktoré su podmienkou partnerstva s
obchodnymi retazcami. Bezpetnost a kvalitu
vyrobkov, ako aj pdévod primarnej suroviny
potvrdzuju  certifikity ako FSC (Forest
Stewardship  Council). Ekologicky  postoj
spolo¢nosti dokladuju certifikaty ako Ecolabel,
Swan Label a Blaue Engel.

hotovych

predaja

Teritoridlna Struktura

vyrobkov
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HARMONY PROFESSIONAL

_Q 5{OYAK HYGIENIC PAPER GROUFP

Private Brands Production

Thanks to the quality supplied, reliable
production and logistic process, the SHP Group
continues to confirm its role of a significant
partner of international retail networks even in
2015.

Certificates as Guarantee of Quality

We have obtained or confirmed the validity of
important certificates which are a condition of
partnership with chain stores. The product safety
and quality as well as the origin of the raw
material is confirmed by certificates such as FSC
(Forest Stewardship Council). Ecological attitude
of the company is documented by the
certificates such as Ecolabel, Swan Label and
Blaue Engel.

Territorial structure of finished products sales

a Czech republic
Slovak republic
s Germany, Austria
Croalia, Slovenia
s Poland, Denmark
® Hungary
w Bosnia and Herzegovina, Serbia, Macedonia, Morite

Negro

u Other countries
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Vyrobkova Struktira predaja

Audity a certifikdcie podnikov SHP Group

V zédvode SHP Intim Papir sme ukoncili proces
implementdcie systému manazérstva kvality
v stlade s poZiadavkami medzindarodnej normy
ISO 9001:2008, ktory bol vmarci 2015
potvrdeny certifikatnym auditom vykonanym
spolo&nostou SKQS. SHP Intim Papir tak ziskala
ako posledny zavod v skupine certifikit 15O
9001:2008. V tom istom obdobi sme v  SHP
Celex usped$ne absolvovali recertifikaény audit
podfa normy 1SO 9001:2008 a na dalSie 3 roky
sme ziskali certifikdciu systému manazérstva
kvality.

Pokracujeme v implementacii dalsich krokov za
Uéelom zlepsenia kvality najmd internymi
auditmi vo vyrobe, ale i na pultoch predajni, kde
si umiestiiované nase vyrobky za udéelom
daldieho zvy3enia kvality hotovych produktov k
plnej spokojnosti nasich zakaznikov a koneénych
spotrebitefov.
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Structure of Product Sales

= Toilet paper
* Jumbo reels
Paper napkins

Kitchen
tovsels

= AfH producis

= Paper
hankerchiefs

® Facial tissue

Audits and Certifications of SHP Group
Enterprises

In the SHP Intim Papir plant, we completed the
process of implementation of the quality
management system in compliance with the
international standard 1SO 9001:2008, which
was confirmed in March 2015 by the certification
audit carried out by the SKQS company. SHP
Intim Papir, as the last plant in the Group,
obtained the I1SO 9001:2008 certificate. At the
same time, in SHP Celex, we have successfully
undergone the recertification audit under the
norm 1SO 9001:2008 and obtained the quality
management system certification for additional
3 years.

We continue implementing further steps
towards the quality improvement especially
through internal audits both in production and
on the shelves of stores selling our products, in
order to constantly improve the quality of
finished products to the full satisfaction of our
customers and end consumers.

Vyrotnéd sprava // Annual report 2015



Riadenie dodavatelského retazca

V tejto oblasti sme sa zameriavali na plnenie
vysokej urovne poskytovaného servisu naSim
zakaznikom.

Pokralujeme v opatreniach, ktoré sme zaviedli
aj za pomoci renomovanych konzultaénych
spolo¢nosti.

Zamerali sme sa hlavne na zlep3enie planovania,
zjednocovanie procesov v ramci celej skupiny

a centralizdciu postupov tam, kde je to
efektivne.

Nasim ciefom je zefektivnenie procesov a Gspora
nakladov tak v entitdch na Slovensku, Ceskej
republike, ako aj na Balkane. Zvys3ili sme Uroven
priamej komunikacie s nasimi kfGCovymi
zakaznikmi, ¢o sa s dalsimi opatreniami prejavilo
vo zvy$senom plneni drovne sluZieb, ktoré im
poskytujeme.

Neustdla snaha o zlepSovanie sluzieb nasim
zakaznikom je naSou prioritou.

o
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Supply Chain Management

In this area, we focused on a high level of
customer service.

We continue with the measures implemented in
cooperation  with  reputable consultancy
companies.

We focused mainly on the improvement of
planning, unification of processes within the
whoie Group, and centralisation of the
procedures where efficient.

Our goal is to streamline the processes and save
the costs in entities in Slovakia, the Czech
Republic as well as in the Balkans. We have
increased the level of direct communication with
our key customers, which along with other
measures has shown in the increased service
level.

Our priority is the constant effort on
improvement of our customer services.

vyrolnd sprava // Annual report 2015

10



2. EKONOMICKE VYSLEDKY

SHP Harmanec, a.s.
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KONSOLIDOVANY VYKAZ SUHRNNYCH ZISKOV A STRAT

za rok konciaci sa 31. decembra 2015

(v tis. EUR)

Pozn. 2015 2014
Vynosy z predaja vlastnych vyrobkov a tovaru 20 113 252 116 025
Vynosy z poskytovania sluzieb 20 277 303
113 529 116 328
Zmena stavu zasob -55 1254
Spotreba materialu a energie 21 -75 455 -74223
Naklady na predany tovar -242 -2388
Spotreba sluzieb 231 -15758 - 15484
Osobné naklady 22 -17 721 -16723
Odpisy -4 922 -4 652
Ostatné naklady 23.2 -1129 -965
Urokové vynosy 2 2
Urokové naklady -599 - 692
Ostatné finanéné naklady 233 -173 - 257
ZISK/ISTRATA PRED ZDANENIM -2 523 2200
Dafi z prijmov 24 142 - 508
ZISK/STRATA PO ZDANENI -2 381 1692
OSTATNY SUHRNNY ZISK
Zisk/strata zo zabezpeovacich nastrojov po zdaneni -9 -23
CELKOVY SUHRNNY ZISK/STRATA ZA ROK -2 390 1 669

HARMONY @
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2. ECONOMIC RESULTS

SHP Harmaneg, a.s.

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2015

(in EUR thousand)

Note 2015 2014
Sales of own products and goods 20 113,252 116,025
Revenues from provided services 20 277 303
113,529 116,328
Change in inventory (55) 1,254
Consumption of raw materials and energy 21 (75,455) (74,223)
Cost of merchandise sold (242) (2,388)
Cost of services 231 (15,758) (15,484)
Personal costs 22 (17,721) (16,723)
Amortisation and depreciation (4,922) (4,652)
Other costs 232 (1,129) (965)
Interest income 2 2
Interest expense (599) (692)
Other financial expense 23.3 (173) (257)
PROFIT/(LOSS) BEFORE TAXATION (2,523) 2,200
Income tax 24 142 (508)
PROFIT/(LOSS) AFTER TAXATION (2,381) 1,692
OTHER COMPREHENSIVE INCOME
Loss on hedging Instruments after taxation (9) (23)
TOTAL COMPREHENSIVE PROFIT/(LOSS) FOR THE
YEAR (2,390) 1,669

o @ HARMONY
HARMONY PAOFESSIONAL
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SHP Harmanec, a.s.

-

KONSOLIDOVANA SUVAHA k 31. decembru 2015

SLOYAK RYGIENIC PAPER GROUP

(v tis. EUR)

Pozn.  31. decembra 2015 31. decembra 2014
AKTIVA
DLHODOBE AKTIVA
Budovy, stavby, stroje a zariadenia 7 56 506 58 624
Nehmotny majetok 200 138
Finanéné investicie 8 17 9
Dihodobé pohladavky 10 24 -
Dlhodobé aktiva celkom 56 747 58 771
OBEZNE AKTIVA
Zasoby 9 18 552 17 820
Pohfadavky 10 22744 23827
Dafové pohfadavky 351 80
Peniaze a pefazné ekvivalenty " 3277 3 353
Obezné aktiva celkom 44 924 45 080
AKTIVA CELKOM 101 671 103 851
VLASTNE IMANIE A ZAVAZKY:
VLASTNE IMANIE
Zakladné imanie 12.1 20 964 20 964
Ostatné rezervy 12.1 6 503 6 503
Ostatné fondy 5 13
Rezerva z kurzového prepoétu 121 -663 -662
Nerozdeleny zisk 3912 5263
Vlastné imanie celkom pripadajlice na akcionara
spoloénosti 30721 32 081
Nekontrolny podiel ostatnych viastnikov
dcérskych spoloénosti 12.2 17 530 18 836
Vlastné imanie celkom 48 251 50 917
DLHODOBE ZAVAZKY
Uver od spriaznenej osoby 14 21995 6 394
Finanény lizing 15 649 1576
OdloZeny dafovy zavdzok 24.3 2 247 2 354
Zamestnanecké pozitky 326 332
Iné dihodobe zavazky 17 1298 1408
Dihodobé zavazky celkom 26 515 12 064
KRATKODOBE ZAVAZKY
Zavazky z obchodného styku a iné zavazky 16 25037 27 346
Bankové avery a kratkodoba €ast dlhodobych
Uverov 13 5 11298
Kréatkodob4 &ast finanéného lizingu 16 927 902
Danové zavéazky 4 349
Ostatné kratkodobé zavazky 17 932 975
Kratkodobé zavazky celkom 26 905 40 870
Zavazky celkom 53 420 52 934
VLASTNE IMANIE A ZAVAZKY CELKOM 101 671 103 851

© (5 HARMONY

HARMONY
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—Q SLOYAK HYGIENIC PAPER GROUP
SHP Harmanec, a.s.

CONSOLIDATED BALANCE SHEET as at 31 December 2015
(in EUR thousand)

Note 31 December 2015 31 December 2014
ASSETS
NON-CURRENT ASSETS
Property, plant and equipment 7 56,506 58,624
Intangible assets 200 138
Financial investments 8 17 9
Non-current receivables 10 24 -
Total non-current assets 56,747 58,771
CURRENT ASSETS
Inventories 9 18,552 17,820
Receivables 10 22,744 23,827
Tax receivables 351 80
Cash and cash equivalents 11 3,277 3,353
Total current assets 44,924 45,080
TOTAL ASSETS 101,671 103,851
EQUITY AND LIABILITIES:
EQUITY
Share capital 12.1 20,964 20,964
Other reserves 121 6,503 6,503
Other funds 5 13
Translation reserve 121 (663) (662)
Retained earnings 3,912 5,263
Total equity attributable to the shareholder of
the Company 30,721 32,081
Minority interest of other owners of subsidiaries 12.2 17,530 18,836
Total equity 48,251 50,917
NON-CURRENT LIABILITIES
Loan obtained from related party 14 21,995 6,394
Financial leasing 15 649 1,576
Deferred tax liability 243 2,247 2,354
Employee benefits 326 332
Other non-current liabilities 17 1,298 1,408
Total non-current liabilities 26,515 12,064
CURRENT LIABILITIES
Trade and other liabilities 16 25,037 27,346
Bank loans and current portion of non-current
loans 13 5 11,298
Financial leasing-current portion 15 927 902
Tax liabilities 4 349
Other current liabilities 17 932 975
Total current liabilities 26,905 40,870
Total liabilities 53,420 52,934
TOTAL EQUITY AND LIABILITIES 101,671 103,851

e ] @ HARMONY
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Sprava o overeni stiladu vyroénej spravy s iétovnou zavierkou
v zmysle § 23 zakona NR SR ¢&. 540/2007 Z.z.
(Dodatok k sprave auditora)

Akcionirom, dozornej rade a predstavenstvu spoloénosti SHP Harmanec, a.s.:

Uskutoénili sme audit konsolidovanej ti¢tovnej z4vierky spoloénosti SHP Harmanec, a.s. a jej dcérskych
spolo¢nosti (spolu ,,Skupina®) k 31. decembru 2015, ku ktorej sme dita 30. jina 2016 vydali spravu
nezavislého auditora a v ktorej sme vyjadrili svoj nepodmieneny nazor v nasledujlicom zneni:

2Nazor

Podla nasho nazoru konsolidovana Gétovna zavierka vyjadruje objektivne vo vSetkych vyznamnych
stvislostiach finanént situdciu spolotnosti SHP Harmanec, a.s. a jej dcérskych spolo¢nosti
k 31. decembru 2015 a vysledok ich hospodérenia a pefiazné toky za rok, ktory sa k uvedenému datumu
skonéil, v silade s Medzinarodnymi $tandardmi pre finanéné vykaznictvo platnymi v Eurépskej tnii.”

V zmysle zikona NR SR ¢&. 431/2002 Z.z. o i¢tovnictve v zneni neskorsich predpisov sme tieZ overili, ¢i
informacie, ktoré si predmetom uétovnictva a st uvedené vo vyroénej sprave Skupiny k 31. decembru
2015, st v sfilade s vy$Sie uvedenou overenou konsolidovanou étovnou zavierkou.

Zodpovednost $tatutarneho organu Spolo¢nosti za v§ro¢nu spravu

Statutarny organ Spoloénosti je zodpovedny za vyhotovenie, spravnost a tiplnost viToénej spravy v silade
so slovenskym zdkonom o tiétovnictve.

Zodpovednost auditora za overenie stiladu viroénej spravy s Gétovnou zavierkou

Nasou zodpovednostou je na ziklade overenia vyjadrit nazor na to, ¢i informacie vo vyroénej sprave, ktoré
st predmetom Gétovnictva, si vo vSetkych vyznamnych stvislostiach v stilade s konsolidovanou Gétovnou
zavierkou Skupiny. Overenie sme vykonali v stilade s Medzinarodnymi auditorskymi $tandardmi. Podla
tychto $tandardov mame dodrzZiavat etické poZiadavky, naplanovat a vykonat overenie tak, aby sme ziskali
primerané uistenie, Ze informécie uvedené vo vyrocnej sprave, ktoré st predmetom zobrazenia v
konsolidovanej tiétovnej zavierke, st vo vSetkych vyznamnych shvislostiach v stlade s prislu$nou
konsolidovanou fiétovnou zavierkou.

Stéastou overenia je uskutoénenie postupov overujicich silad tych ddajov vo vyroénej sprave, ktoré st
predmetom tGétovnictva, skonsolidovanou tétovnou zavierkou. Zvolené postupy zdvisia od Gsudku
auditora, vratane posidenia rizika vyznamnych nespravnosti vo vyroénej sprave, ¢i uz v désledku
podvodu alebo chyby. Pri posudzovani tohto rizika auditor berie do Givahy internii kontrolu relevantnid pre
zostavenie a obJektlvnu prezentéciu viroénej spravy, aby mohol navrhnit auditorské postupy vhodné za
danjch okolnosti, nie viak za fi¢elom vyjadrenia nizoru na Géinnost internej kontroly Skupiny. Udaje
a informAicie uvedené vo vjrofnej sprave, ktoré neboli ziskané z konsolidovanej iétovnej zavierky, sme
neoverovali.

Sme presvedéeni, Ze vykonané overenie je dostatoénym a vhodnym vjchodiskom pre nas nazor.

ﬂ’ricewaterhouseCoopers Slovensko, s.r.0., KaradZiéova 2, Bratislava - mestska éast’ Staré Mesto 815 32,
Slovenska republika
T: +421 (0) 2 59350 111, F: +421 (0) 2 59350 222, www.pwe.com/sk

The company's ID (ICO) No. 35739347.

Tax |dentification No. of PricewaterhauseCaopers Slovensko, s.r.a. (DIC) 2020270021

VAT Reg. No. of PricewaterhouseCoopers Slovensko, s.r.o. (IC DPH) SK2020270021.

Spolognost je zapisana v Obchodnom registri Okresného sikiu Bratislava 1, pod vioZzkou &. 16611/B, oddiel: Sro.
The company is registered in the Commercial Register of Bratislava 1 District Court, ref. No. 16611/B, Section: Sro.
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Nazor

Podla nasho nazoru informacie, ktoré st predmetom tétovnictva a st uvedené vo vyrotnej sprave
spolo¢nosti SHP Harmanec, a.s. a jej deérskych spolo¢nosti zostavenej za rok ukonéeny 31. decembra
2015, st vo vietkjch viznamnych savislostiach v stilade s vySSie uvedenou konsolidovanou tétovnou

zavierkou.

PricewaterhouseCoopers Slovensko, s.r.o. Ing. Monika,SmiZanski, FCC

Licencia SKAU &. 161 Licencia UV_Ar é1015

s

V Bratislave, dfia 11. novembra 2016 - /
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Report on Verifying Consistency of the Annual Report with the Financial Statements,
as required by § 23 of Act No. 540/2007 Coll.
(Addendum to the Auditor’s Report)

To the Shareholders, Supervisory Board, and Board of Directors of SHP Harmanec, a.s.:

We have audited the consolidated financial statements of SHP Harmanec, a.s. and its subsidiaries
(together “the Group”) at 31 December 2015, on which we issued Independent Auditor’s Report on 30
June 2016 and on which we expressed an unqualified audit opinion as follows:

“Opinion

In our opinion, the consolidated financial statements present fairly, in all material respects, the financial
position of SHP Harmanec, a.s. and its subsidiaries as at 31 December 2015, and their financial
performance and cash flows for the year then ended in accordance with International Financial Reporting
Standards as adopted by the European Union.”

In accordance with the Act No. 431/2002 Coll. on Accounting, as amended, we also verified whether
accounting information included in the Group’s annual report at 31 December 2015 is consistent with the
audited consolidated financial statements referred to above.

Management’s Responsibility for the Annual Report

The Company’s management is responsible for the preparation, accuracy, and completeness of the annual
report in accordance with the Slovak Accounting Act.

Auditor’s Responsibility for Verifying Consistency of the Annual Report with the Financial
Statements

Our responsibility is to express an opinion on whether the accounting information presented in the
annual report is consistent, in all material respects, with the Group’s audited consolidated financial
statements. We conducted the verification in accordance with International Standards on Auditing. Those
standards require that we comply with ethical requirements, and plan and perform the verification to
obtain reasonable assurance whether the accounting information presented in the annual report is
consistent, in all material respects, with the Group’s audited consolidated financial statements.

The scope of work includes performing procedures to verify that the accounting information presented in
the annual report is consistent with the consolidated financial statements. The procedures selected
depend on the auditor’s judgment, including the assessment of the risks of material misstatement in the
annual report, whether due to fraud or error. In making those risk assessments, the auditor considers
internal control relevant to the Group’s preparation and fair presentation of the annual report in order to
design procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group’s internal control. We did not verify those data and information
in the annual report that were not derived from the consolidated financial statements.

We believe that the verification performed provides sufficient and appropriate basis for our opinion.

iPricewaterhouseCoopers Slovensko, s.r.o., Karad#idova 2, Bratislava - mestska éast' Staré Mesto 815 32,

Slovak Republic
T: +421 (0) 2 59350 111, F: +421 (0) 2 50350 222, www.pwe.com/sk

The company's ID (ICO) No. 35739347,

Tax identification No. of PricewaterhouseCoopers Stovensko, s.r.0. (DIC) 2020270021,

VAT Reg. No. of PricewaterhouseCoopers Slovensko, s.r.o. (I DPH) SK2020270021.

Spolognost je zapisana v Obchodnom registri Okresného sGdu Bratislava 1, pod viozkou &. 16611/B, oddiel: Sro.
The company is registered in the Commercial Register of Bratislava 1 District Court, ref. No. 16611/B, Section: Sro.
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Opinion
In our opinion, the accounting information presented in the annual report of SHP Harmanec, a.s. and its
subsidiaries prepared for the year ended on 31 December 2015 is consistent, in all material respects, with
the audited consolidated financial statements referred to above.

o
RN
«LZM‘/@/‘, \é"’/'/ !’_r by
Pric ng. Monj iZzanska, FCC,

)
ewaterhouseCoopers Slovensko, s.r.o. l’f’
SKAU licence No. 161 " “ UDVA lidenc No 1015
Bratislava, 11 November 2016 %/, ‘w’
\‘ .w
6(( pbxy 4 /

Our report has been prepared in Slovak and in Englzsh languages In all matters of interpretation of mformanon
views or opinions, the Slovak language version of our report takes precedence over the English language version.
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3. VYROBNE SPOLOCNOSTI SHP GROUP

SHP Harmaneg, a.s.

Harmanec, Slovenskd republika

Papierensky stroj PS 7: kapacita 46 000 t/rok
Spracovanie: toaletny papier, papierové
vreckovky, kuchynské utierky, obrdsky na tvar,
skladané utierky

—O

SLOYAK HYGIENIC PAPER GROUP

3. PRODUCTION COMPANIES SHP
GROUP

SHP Harmanec, PLC

Harmanec, Slovak Republic

Paper machine PM 7: capacity 46 000 t/rok
Processing: toilet paper, paper towels, kitchen

towels, facial tissues, folded towels

Zakladné udaje 2014 2015 2015/2014
Basic data (%)

rob -
Vyroba papiera 43 404 43 027 99,13
Production of paper
Vyrob dukt t

yroba produktov 46 417 50721| 109,27
Production of products
Investicie tis. EUR

2964 2192 76,92

Investments thousands EUR
Z i (0]

amestnanci soby 510 541 105,87
Employees Persons

Investiény projekt ,Internd logistika vyroby The investment project titled ‘"Internal

vyrobkov” vo vyske 0,5 mil. € vyrazne zmenil
logistické procesy manipuldcie hotovej vyroby
do expediénych skladov, zniZil pocet
vysokozdviinych  vozikov vo  vyrobnych
priestoroch &im zvysil bezpecnost pracovnikov
vo vyrobe.

Nova sackovacia balicka do toaletnej linky €.2
(0,6 mil. €) umoZiiuje vyrabat spotrebitelské
balenia svysSou pridanou hodnotou pre
zakaznika, a zaroven zvySuje uroven
zastupitefnosti liniek na rolované produkty
v SHP Harmanec.

Nakupom ,Pristroja na meranie makkosti“ (0,1
mil. €} mdieme zabezpedit exaktné meranie
jemnosti papiera anahradzame subjektivne
posudzovanie pocitovej makkosti.

=N HARMONY
HARMONY [ ) PROFESSIONAL

Production Logistics" in value of € 0.5 mil. has
significantly changed the logistic processes of
handling to the shipping
warehouses, decreased the number of forklifts in
the production facilities, whereby the safety of

end production

production employees has increased.

New bags packaging machine for the toilet line
no. 2 (€ 0.6 mil.), enables to make consumer
packages with higher added value for the
customer at the same time increasing the level of
substitutability of lines for rolled products in SHP
Harmanec.

Upon purchasing the "Softness Testing Machine"
(€ 0.1 mil.), we can ensure precise measurement
of the paper softness andreplacing the subjective

assessment of the sensational softness.

Vyrotnd sprava // Annual report 2015
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SHP Slavosovce, a.s.

Slavo3ovce, Slovenska republika
Papierensky stroj PS 8: kapacita 19 000 t/rok
Spracovanie: papierové obruisky

_Q SLOYAK HYGIENIC PAPER GROUP

SHP Slavosovce, PLC

Slavosovce, Slovak Republic

Paper machine PM 8: capacity 19 000 t/year
Processing: paper napkins

Zakladné udaje 2014 2015 2015/2014
Basic data (%)
Vyroba papiera i 16 132 14 839 91,98
Production of paper

Vyroba produktov t 9281 9175 98,86
Production of products

Investicie tis. EUR 1453 731 52,65
Investments thousands EUR

Zamestnanci Osoby 225 252 112,00
Employees Persons

V roku 2015 bol pripravovany projekt nového
obruskového stroja NL 23 ur¢eného pre vyrobu
vysokokvalitativhe orientovanych potlacenych
obriskov. Samotnd realizdcia prebehla
zacCiatkom roku 2016.

Rozhodujicou akciou na papierenskom stroji
bola ,Rekonstrukcia nosne;j ocelovej
konstrukcie” (0,1 mil. €).

HARMONY

PROFESSIONAL

HARMONY

In 2015, the project of new napkin line, NL 23 was
under preparation, intended for manufacturing
high quality oriented printed napkins. The
implementation itself took place early in 2016.
The decisive event regarding the paper machine
was the "Reconstruction of the steel frame" (€ 0,1
mil.).

Vyro&na sprava // Annual report 2015
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SHP Celex, a.d.

Banja Luka, Bosna a Hercegovina

Papierensky stroj PS 2: kapacita 40 000 t/rok
Spracovanie: toaletny papier, kuchynské utierky,
papierové vreckovky, papierové obrisky

_Q SLOYAK HYGIENIC PAPER GROUP

SHP Celex, PLC

Banja Luka, Bosnia and Herzegovina

Paper machine PM 2: capacity 40 000 t/year
Processing: toilet paper, paper towels, kitchen
towels, paper napkins

Zakladné udaje 2014 2015 2015/2014
Basic data (%)
Vyroba papiera " 35320 35191 99,63
Production of paper

Vyroba produktov t 12985 13 450 103,58
Production of products

Investicie tis. EUR 505 126 24,95
Investments thousands EUR

Zamestnanci Osoby 317 324 102,21
Employees Persons

Khi¢ovou investi¢nou akciou v SHP Celex bolo
pokovenie povrchu susiaceho (Yankee) valca
(0,2 mil €). Hlavnymi prinosmi tejto akcie su
zlepdenie  kvality vyrabaného polotovaru
a prediZenie Zivotnosti samotného suiaceho
valca.

Rozhodujdcimi akciami udrzby v r. 2015 boli —
GO vékuového ¢erpadla, oprava konstrukcie
POPE navinovaa aservis komory sacieho
pritlaéného valca PS2.

) HARMONY

Ap— FROFESSIONAL

o

HARMONY

The key investment project in SHP Celex was the
metalization of the (Yankee) drying cylinder
surface (€ 0.2 mil.). The main benefits of this
project comprise the improvement of quality of
the produced semi-finished product and extension
of life cycle of the drying cylinder itself.

In 2015, the decisive maintenance activities
comprised — GR vacuum pump, repair of the POPE
roller on paper machine and servicing of the
suction press roll PS2.

Vyroénd sprava // Annual report 2015
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SHP Intim Papir, d.o.o.

Pazin, Chorvatsko

Spracovanie: skladané uterdky, skladany
toaletny papier, papierové obrisky, priemyselné
kotuce, toaletny papier, rolované utierky

_Q SIOYAK HYGJENIC PAPER GROUP

SHP Intim Papir, d.o.o.

Pazin, Croatia

Processing: folded towels, folded toilet paper,
paper napkins, industrial paper roll, toilet paper,
paper roll wipes

Zakladné Gdaje 2014 2015 2015/2014
Basic data (%)
Vyroba produktov t 6724 5979 88,92
Production of products

Investicie tis. EUR 26 63 250,00
Investments thousands EUR

Zamestnanci Osoby 59 61 103,39
Employees Persons

Hlavnou investi¢nou aktivitou v SHP Intim Papir
v roku 2015 bolo doplnenie laminécie = spajanie
vrstiev papiera lepidlom v hodnote 55 tis. € pre
linku TLmax3, ktorad vyraba rolované vyrobky
(toaletny papier a papierové utierky). Investicia
po realizacii akcie umozni vyrobu novych druhov
vyrobkov v kvalitativnom prevedeni, ktoré
vyZzaduje trh.

HARMONY

PROFESSIONAL

HARMONY

The main investment activity in SHP Intim Papir in
2015 was the addition of lamination = connecting
the paper layers by adhesive, in value of € 55
thousand, for the TLmax3 line, which produces
rolled products (toilet paper and paper towels).
Upon completion, the investment will enable to
produce new types of products in the quality as
required by the market.

Vyroéna sprava // Annual report 2015
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Ludské zdroje — nds najcennejsi kapital

V skupine SHP Group sa zacal v roku 2014
realizovat projekt s nazvom Firemna kultura,
ktorého realizacia pokradovala aj vroku 2015.
Ciefom projektu je budovat firemnd kulttru ako
kultdru otvorenosti a transparentnosti, ktorej
hodnoty formuji motivovani zamestnanci, a
ktorej vysledkom je preferovand firma pre
hfadanie zamestnania, pretoZe tvorivost a talent
zamestnancov sU najcennej$imi zdrojmi, ktoré ma
firma k dispozicii. Na zadiatku roka sme sa
zamerali na hodnotenie spokojnosti
zamestnancov  prostrednictvom  prieskumu
spokojnosti zamestnancov. Na zéklade vysledkov
sme si stanovili akény plén podporujuci
spokojnost a angazovanost zamestnancov, ktoré
s pre nés kfucové. V roku 2015 sme sa zamerali
na rozvojové tréningové programy vo forme
$pecifického programu Talent Manaiment.
Ciefom rozvoja talentovanych zamestnancov je
podporovat a prospievat k dosahovaniu
strategickych ciefov, udrziavat
konkurencieschopnost podniku a v neposlednom
rade zabezpefovat stabilizaciu a motivaciu tych,
ktori maji pozadované zrulnosti, skusenosti
a buduci potencial. Pre ucastnikov tohto projektu
bol vytvoreny Specificky tréningovy plédn do konca
roka 2016 vo forme S$koleni, ako aj ucasti na
¥pecifickych projektoch. V oblasti vzdeldvania
sme venovali pozornostaj Skoleniam, ktoré
stvisia s odbornou pripravou v nadvaznosti na
povinnu legislativu, s bezpecnostou a ochranou
zdravia pri préci a kurzom reagujicim na aktualne
potreby zamestnancov. Vrdmci socidlneho
programu sme zamestnancom poskytli rézne
benefity vo forme prispevkov na stravu, pracovné
jubiled, Zivotné jubiled, socidlnu vypomoc
zamestnancom aich rodinnym prislusnikom
v mimoriadnych Zivotnych udalostiach. V oblasti
starostlivosti o zdravie zamestnancov sme
zabezpecovali sledovanie a hodnotenie
zdravotného stavu zamestnancov a ich zdravotnej
spbsobilosti na pracu, vykonavanim cielenych
preventivnych lekarskych prehliadok a posudeniu
zdravotnej spOsobilosti zamestnancov na vykon
konkrétnych Cinnosti.

® Eo
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_Q SLOVAK HYGIENIC PAPER GRQUP

Human Resources — Our Most Valuable Asset

The Company Culture project was launched in
2014, the implementation of which also continued
in 2015. 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 asset a company can count on. At
the beginning of the year, we focused on the
employee satisfaction evaluation through a survey
among employees focusing on satisfaction. Based
on the results, we set out the action plan to
support the satisfaction and commitment of
employees, which are key for us. In 2015, we
focused on the development training programs in
form of specific Talent Management Programme.
The aim of the 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 future potential. A special
training plan was prepared for the project
participants, running until the end of 2016 in form
of trainings as well as participation in specific
projects. In the area of training, attention was also
paid to trainings focusing on statutory legislation,
occupational health and safety, and courses
reflecting the current employee needs. Within the
social programme, we provided our employees
with various benefits in the form of meal
contributions, employment anniversaries,
personal anniversaries, social help for the
employees and their family members in
extraordinary life situations. Regarding
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.

Vyroéna sprava // Annual report 2015
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Zivotné prostredie

Enviromentalne spravanie vyrobnych spolo¢nosti
skupiny sa  odzrkadfuje v  zlep3enych
ukazovatelfoch produkcie emisii do ovzdusia,
dodriiavanim Cistoty odpadovych véd a
zvy$ujlticim sa podielom zhodnocovania odpadov.
Zvysovanie podielu zhodnocovania papierovych
odpadov pri vyrobe hygienickych vyrobkov s
vy33ou belostou je ekologickou prioritou skupiny.
Spoloénost SHP Harmanec sa 3pecializuje na
vyrobu hygienickych vyrobkov z recyklovaného
papiera, pricom vo vyrobnom procese sa zhodnoti
a? 50 000 ton odpadovych papierov na rofnej
baze.

Dopliujuce informdacie

Vdavky na éinnost vyskumu a vyvoja
V roku 2015 spolognost nerealizovala Cinnost v
oblasti vyskumu a vyvoja.

Nadobtdanie vlastnych akcii, doasnych listov,
obchodnych podielov a akcii, docasnych listov a
obchodnych podielov materskej tctovnej jednotky
Vroku 2015 spolo¢nost nevykonavala v tejto
oblasti Ziadnu ginnost.

Navrh o spbsobe vysporiadania hospoddrskeho
vysledku za rok 2015

Valné zhromazdenia jednotlivych spolo¢nosti SHP
Group schvalili predlozené névrhy predstavenstva
spolocnosti na prel¢tovanie hospodarskeho
vysledku na d¢et nerozdeleného vysledku
hospodarenia minulych rokov.

Informdcia o organizaénych zlozkdch spoloénosti
v zahranici
SHP Harmanec, a.s. vykonava podnikatelski
¢innost na tzemi Slovenskej republiky, v zahraniéi
prostrednictvom organizacnych zloziek
nepodnika.
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Environment

The  environmental behaviour of the
manufacturing plants is documented by the
improved indicators of the emission discharge into
the air, by the cleanness of the waste water and by
increasing rate of recovered waste. The increasing
of the rate of the recovery of paper waste created
by manufacturing of hygiene products with a
higher level of whiteness is the ecological priority
of SHP Group. SHP Harmanec specializes in the
production of hygiene products from recycled
paper, with the result that more than 50.000 tons
of waste paper is recovered vyearly in the
production process.

Additional information
Expenditure on research and development
activities

The company has not performed activities in the
field of research and development in 2015.

Acquisition of own shares, temporary certificates,
business shares and shares, interim certificates
and shares of the parent entity
The company did not perform in this area any
activity in 2015.

The proposal of settlement of loss in 2015

General meetings of each company SHP Group
endorsed the proposals of the Board of Directors
to account the profit to retained earnings account.

Information on the branches of a company abroad
The company carries on business in the Slovak
Republic, the company does not carries on
business through branches abroad.

Vyroénd sprava // Annual report 2015
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Analyza a riadenie rizik

Spolo¢nost nepouZiva derivdtové néstroje na
riadenie rizika cien komodit. Nakupy materidlu sa
uskutoéfuju vidy v beZnych trhovych cenédch na
zaklade ro¢nych zmlav.

Spolo&nost nie je vystavena vyraznej koncentrécii
uverového rizika. Ma& zavedené zdsady na
zabezpedenie predaja produktov asluZieb
odberatefom s prijatefnou reputdciou a vyuZiva
poistenie pohfaddvok. Operécie s derivatmi
a pefiazné transakcie sa vykonavaju len
prostrednictvom  renomovanych  finanfnych
institucii.

Predpokladany vyvoj spolocnosti v roku 2016

Na zéklade vyskumu trhu, ktory bol vykonany v
minulych rokoch, bude na Slovenskom a Ceskom
trhu v roku 2016 uvedena nova obalova koncepcia
znacdiek Harmony a Harmasan. Zaroven budud na
trh v tomto roku uvedené nové vyrobky vlastnej
znacky viacerych produktovych kategérii. Novd
obalovéd koncepcia auvadzanie noviniek budd
sprevadzané aj komunika¢nou podporou cez
vybrané komunika¢né kanaly a média.
Spolo¢nost pokraduje v zavadzani opatreni, ktoré
boli prijaté v minulom roku a zameriavaju sa
prevaine na znizenie variabilnych a reZijnych
nékladov spoloénosti, optimalizaciu pracovného
kapitdlu, zvySenie produktivity, dodrZavanie
parametrov kvality, ¢&im prispievaju k rastu
pridanej hodnoty vyrobkov vyrabanych v
spolocnosti.

Skupina SHP v roku 2016 zrealizuje projekty zmien
v oblasti riadenia ndkupu, konverzného cyklu, ako
aj predaja zamerané na zvySenie vykonnosti.
Skupina dalej zvysi zameranie na budovanie
firemnej kultury a rozvoj nasich fudi.

Udalosti po ddtume suvahy

Po 31. decembri 2015 nenastali Ziadne také
udalosti, ktoré by si vyzadovali zverejnenie alebo
vykazanie v konsolidovanej tctovnej zavierke za
rok 2015.
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Risk analysis and management

The Company does not use derivative instruments
to manage commodity price risk. Purchases of
materials are executed at current market prices
under annual contracts.
The Company has no significant concentration of
credit risk. It has policies in place to ensure sales of
products and services to customers with
acceptable reputation and uses insurance of
receivables. Derivative and cash transactions are
limited to high credit quality financial institutions.

Expected development of the company in 2016

Based on market research, which was carried out
in the past, the new packaging concept of
Harmony and Harmasan brands will be launched in
2016 on the Slovak and Czech markets. The new
developed branded products of several product
categories will be launched as well. The new
packaging design and launch of new products will
be accompanied by the communication support
through selected channels and media.

The Company continues to implement the
measures adopted in the previous period focused
mainly on reduction of variable costs and
overheads of the company, optimizing of working
capital, increase of productivity, compliance with
quality parameters and thereby increase of the
added value of products produced in the company.
In 2016, the SHP Group will realise projects
focusing on changes in the area of purchase
management, conversion cycle, as well as sales
focused on increase of performance.

The Group will also increase focus on building of
company culture and development of its
employees.

Subsequent events

After 31 December 2015, no significant events
have occurred that would require recognition or
disclosure in the 2015 consolidated financial
statements of the Group.

Vyroéné sprava // Annual report 2015
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Sprava nezavislého auditora a konsolidovana
uétovna zavierka v sulade s Medzinarodnymi
Standardmi pre finanéné vykaznictvo v zneni
prijatom Eurépskou tiniou za rok konéiaci sa
31. decembra 2015
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SPRAVA NEZAVISLEHO AUDITORA

Akcionarom, dozornej rade a predstavenstvu spolo¢nosti SHP Harmanec, a.s.:

Uskutoénili sme audit prilofenej konsolidovanej @étovnej zévierky spoloénosti SHP Harmanec, a.s. a jej
dcérskych spolotnosti, ktord pozostdva z konsolidovanej stivahy k 31. decembru 2015 a konsolidovanych
vfkazov sihrnnjch ziskov a strat, zmien vo vlastnom imanf a petiaZnych tokov za rok, ktory sa
k uvedenému ditumu skonéil, a z poznimok, ktoré obsahujii prehfad vyznamnych fi¢tovnych postupov
a d'aliie vysvetfujlice informacie.

Zodpovednost $tatutarneho organu za konsolidovani i¢tovnii zavierku

Statutirny orgin je zodpovednj za zostavenie konsolidovanej w¢tovnej zévierky a jej objektivnu
prezentéciu v stilade s Medzinrodnymi $tandardmi pre finanéné vykaznictvo platnymi v Eurdpskej nii
a za internd kontrolu, ktord Statutirny orgin povaZuje za potrebnii pre zostavenie fittovnej zdvierky, ktord
neobsahuje v§znamné nesprivnosti, &i uZ v désledku podvodu alebo chyby.

Zodpovednost auditora

Nasou zodpovednostou je vyjadrit nézor na tito konsolidovand détovnid zévierku na zéklade nasho
auditu. Audit sme uskutotnili v silade s Medzinirodnymi auditorskymi Standardmi. Podla tychto
standardov mame dodrZiavat etické pofiadavky, napldnovat a vykonat audit tak, aby sme ziskali
primerané uistenie, %e konsolidovan4 Gétovna zévierka neobsahuje viznamné nespravnosti.

Stidastou auditu je uskutoénenie postupov na ziskanie auditorskych ddkazov o sumdch a fidajoch
vykézanjch v konsolidovanej ¥tovnej zivierke. Zvolené postupy zdvisia od tisudku auditora, vritane
posiidenia rizika viznamngch nespréavnosti v konsolidovanej iétovnej zivierke, & uZ v ddsledku podvodu
alebo chyby. Pri posudzovani tohto rizika auditor berie do tvahy internd kontrolu relevantnd pre
zostavenie a objektivnu prezenticiu konsolidovanej @étovnej zavierky, aby mohol navrhnit auditorské
postupy vhodné za danych okolnosti, nie viak za itelom vyjadrenia nizoru na i¢innost internej kontroly
fittovnej jednotky. Audit d'alej obsahuje zhodnotenie vhodnosti pouZitych détovnych zdsad a Getovngch
metéd a primeranosti vjznamnjch Gétovnych odhadov uskutoénenych Statutirnym orgdnom, ako aj
zhodnotenie prezentacie konsolidovanej iétovnej zavierky ako celku.

Sme presvedéent, %e auditorské dokazy, ktoré sme ziskali, si dostatoénym a vhodnym vjychodiskom pre
nas& nazor.

Nazor

Podla nasho nazoru konsolidovani tétovnd zavierka vyjadruje objektivne vo vietkych vyznamngch
stvislostiach finantnG situficiu spolotnosti SHP Harmanec, a.s. a jej dcérskych spoloénosti
k 31. decembru 2015 a v¥sledok ich hospodarenia a peiiaZné toky za rok, ktory sa k uvedenému datumu
skonéil, v sfilade s Medzinirodnymi $tandardmi pre finanéné vjkaznictvo platnymi v Eurépskej Gnii.

et b %

A
PéwaterhouseCoopers Slovensko, s.r.o. Ing. Monika Smizansk4, FCCA
Licencia SKAU &. 161 Licencia UDVA & 1015

v Bratislave, 30. jina 2016
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Slovenska republika
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SHP Harmanec, a.s.

KONSOLIDOVANA SUVAHA
K 31. decembru 2015
(v tis. EUR)

Pozn. 31. decembra 2015 31. decembra 2014
AKTIVA
DLHODOBE AKTIVA
Budovy, stavby, stroje a zariadenia 7 56 506 58 624
Nehmotny majetok 200 138
Finan&né investicie 8 17 9
Dihodobé pohfadavky 10 24 -
Dihodobé aktiva celkom 56 747 58 771
OBEZNE AKTIVA
Zasoby 9 18 552 17 820
Pohladavky 10 22744 23 827
Darové pohfadavky 351 80
Peniaze a pefiazné ekvivalenty 11 3277 3353
ObezZné aktiva celkom 44 924 45 080
AKTiVA CELKOM 101 671 103 851
VLASTNE IMANIE A ZAVAZKY:
VLASTNE IMANIE
Zakladné imanie 12.1 20 964 20 964
Ostatné rezervy 12.1 & 503 6 503
Ostatné fondy 5 13
Rezerva z kurzového prepoétu 121 -663 -662
Nerozdeleny zisk 3912 5263
Vlastné imanie celkom pripadajice na akcionara
spolognosti 30 721 32 081
Nekontrolny podiel ostatnych viastnikov
dcérskych spolognosti 12.2 17 530 18 836
Viastné imanie celkom 48 251 50 917
DLHODOBE ZAVAZKY
Uver od spriaznenej osoby 14 21 995 6 394
Finanény lizing 15 649 1576
QdloZeny danovy zavézok 24.3 2247 2 354
Zamestnanecké pozitky 326 332
Iné dihodobé zévazky 17 1298 1408
Dihodobé zavézky celkom 26 515 12 064
KRATKODOBE ZAVAZKY
2avazky z obchodného styku a iné zavazky 18 25037 27 346
Bankové Gvery a kratkodoba &ast dlhodobych
averov 13 5 11 298
Kratkodobé &ast finanéného lizingu 15 927 802
Darioveé zavazky 4 349
Ostatné kratkodobé zavézky 17 932 g75
Kratkodobé zavazky celkom 26 905 40 870
Zavazky celkom 53 420 52 934
VLASTNE IMANIE A ZAVAZKY CELKOM 101 671 103 851

Poznamky na stranach 6 az 38 tvoria necddelitelni sidast tejto konsolidovanej tiétovnej zavierky.




SHP Harmanec, a.s.

KONSOLIDOVANY VYKAZ SUHRNNYCH ZISKOV A STRAT
za rok konéiaci sa 31. decembra 2015
{v tis. EUR)

Pozn. 2015 2014
Vynosy z predaja viastnych vyrobkov a tovaru 20 113 252 116 025
Vynosy z poskytovania siuZieb 20 277 303

113 529 116 328

Zmena stavu zésob -55 1254
Spotreba materidlu a snergie 21 -75 455 -74 223
Naklady na predany tovar -242 -2388
Spotreba sluzieb 23.1 -15 758 -15 484
Osobné naklady 22 A7 721 -16723
Odpisy 4922 - 4652
Ostatné nakiady 23.2 -1129 -965
Urokové vynosy 2 2
Urckové naklady -599 -692
Ostatné financné naklady 233 -173 - 257
ZISK/STRATA PRED ZDANENIM -2 523 2 200
Dar z prijmov 24 142 - 508
ZISK/STRATA PO ZDANENI -2 381 1692
OSTATNY SUHRNNY ZISK
Zisk/strata zo zabezpe&ovacich nastrojov po zdaneni -9 -23
CELKOVY SUHRNNY ZISK/ISTRATA ZA ROK -2 390 1 669
Zisk/-Strata za rok pripadajica na:
Nekontrolny podiel ostatnych viastnikov dcérskych spolonosti 12.2 -1 080 1709
Akcionara spolotnosti -1301 -17
CELKOM -2 381 1692
Celkovy sihrnny zisk/-sirata za rok pripadajuca na:
Nekontrolny podie! ostatnych viastnikov dcérskych spolognosti 12.2 -1 081 1696
Akcionara spolotnosti -1309 27
CELKOM - 2390 1 669

Poznamky na stranach 6 aZ 38 tvoria necddelitelnt siidast tejto konsolidovanej uétovne] zavierky.
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SHP Harmanec, a.s.

KONSOLIDOVANY VYKAZ PENAZNYCH TOKOV
za rok konéiaci sa 31, decembra 2015
(v tis. EUR)

2015 2014
PENAZNE TOKY Z PREVADZKOVEJ CINNOSTI:
Zisk/strata pred zdanenim -2523 2200
Polozky upravujlice Eistd stratu pred zdanenim na penaZné toky
z prevadzkovej ginnosti:
Odpisy a amortizacia 4922 4 653
Urokové néklady, netto 597 690
Opravné polozka k obeZnému majetku 486 -34
Strata/(zisk) z predaja hmotného majetku -20 46
Nerealizované kurzové rozdiely, netto 2 16
Ostatné 298 12
Periazné toky z prevadzkovej Einnosti pred zmenami pracovného
kapitélu 3762 7583
Zmeny pracovného kapitalu:
Pohfadavky 1066 2076
Zasoby -1719 - 970
Obchodné a iné zavizky -2 310 - 659
Ostatny kratkodoby majetok a zavazky -36 186
PefiaZné toky z prevadzkovej Sinnosti 763 8 216
Zaplatené droky -599 - 692
Prijaté Uroky 2 2
I?aﬁ z prijmov platend/prijata -581 - 128
Cisté pefiazné toky z prevadzkovej Einnosti 415 7 398
PENAZNE TOKY Z INVESTICNEJ CINNOSTI:
Nakupy dihodobého hmotného a nehmotného majetku -3 056 -5524
Prijmy z predaja dihodobého hmotného a nehmotného majetku 264 15
Zvysenie podielu v dcérskej spolognosti -275 -587
Cisté peiiazné toky z investiénej éinnosti -3 067 -6 096
PENAZNE TOKY Z FINANCNEJ CINNOSTI:
Uvery splatené -11293 -2755
Uver od spriaznenej osoby 15 601 =
Finan&ny prenajom -902 432
Cisté peiiazné toky z finanénej &innosti 3406 -2323
Cisté zvySenie (zniZenie) stavu pefazi a pefiaZnych ekvivalentov -76 -1021
Peniaze a pefiazné ekvivalenty na zaciatku roka 3353 4374
3277 3353

Peniaze a peiiaZné ekvivalenty na konci roka

Poznamky na stranach 6 aZ 38 tvoria neoddelitelnd sucast tejto konsolidovanej Gctovnej zavierky.




SHP Harmanec, a.s. . i
POZNAMKY KU KONSOLIDOVANEJ UCTOVNEJ ZAVIERKE

za rok koné&iaci sa 31. decembra 2015
(v tis. EUR)

1. VSEOBECNE INFORMACIE

SHP Harmanec, a.s. {dalej len ,SHP Harmanec" alebo ,Spolognost”) je akciova spolocnost so sidlom v Harmanci
976 03, zaloZena 30. okiébra 1990 v Slovenskej republike ako néstupnicka spolo&nost firmy, kiord zaloZil v roku
1829 pan Frantisek Zigmund Leicht. Vyrobny zavod spolotnosti sa nachadza v Harmanci.

Spolonost je registrovana v obchodnom registri Okresného suidu v Banskej Bystrici, identifikacné Eislo SpoloZnosti
je 00153052. Pre dafové ely je materska spolognost registrovana na Dafiovom lrade pre vybrané dafiové
subjekty v Bratislave a ma pridelené dafiové identifikacné gislo 2020455052.

Hlavnou innostou spolonosti SHP Harmanec, a.s. je vyroba a predaj papierovych vyrobkov osobnej hygieny, ako:

toaletny papier,

papierové vreckovky,
kuchynske utierky,

skladané utierky,

materské a dublirované kotice.

PrevaZna &ast vyrobkov je umiestnend na trhoch Ceska, Slovenska, Bosny a Hercegoviny, Chorvatska, Polska,
Madarska a ostatnych krajin Eurépskej anie.

Spolo&nost SHP Harmanec a ani jej dcérske Spoloénosti nie si neobmedzene ruciacim spoloénikom v inych
uétovnych jednotkach.

K 31. decembru 2015 boli akcionarmi Spolognosti spoloénost ECO-INVEST, a.s., (98 %) a ostatni mensSinovi
akcionari (2 %), podiel na hlasovacich pravach vo vyske 98 % ma ECO-INVEST, a.s., menéinovi akcionari maju
hlasovacie prava vo vyske 2 %. Jedinym vlastnikom spolognosti ECO-INVEST, a.s. je pan Milan Fifo.

Informéacie o &lenoch predstavenstva a dozomej rady Spolognosti v roku 2015;

Predstavenstvo
Pavol Misura, M.B.A. do 6.10.2015

Predseda
Clenovia Ing. Richard Zigmund, M.B.A od 1.10.2015
Ing. Jozef Horék
Karo! Ponész

Dozorna rada

Predseda Ing. Milan Filo
Clenovia Ing. Miroslav Vajs

Ing. Peter Svec
Prokdra Ing. Andrea Holubglkova od 17.7.2015

Ing. Rébert Starofi od 17.7.2015
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1. VSEOBECNE INFORMACIE {pokragovanie)
SHP Harmanec sa spolu so svojimi dcérskymi podnikmi oznatuje v konsolidovanej Gctovnej zavierke ako
“Skupina”.

Konsolidovana Uttovna zavierka Skupiny je sudastou konsolidovanej uttovnej zavierky hlavného akcionara
ECO-INVEST, a.s., aje ulozena v sidle materskej spoloénosti na adrese Bystricka 1, 03401 Ruzomberok.
Spolognost ECO-INVEST, a.s. je registrovana v obchodnom registri Okresného sudu Zilina.

Konsolidovali sa tieto spolognosti:

Viastnicky podiel
. . i 8 == . . a podiel na : ,
Nazov a sidlo spoloénosti  Popis Einnosti Krajina vzniku hlasovacich Viastnicky vztah
préavach
SHP BOHEMIA, s.r.0., obchodna . o deérska
Praha spolognost Ceska republika 100 % spolocnost
SHP Slavogovce, a.s. . - . . dcérska
Slavosovce vyrobna &innost  Slovenska republika - spolognost
SHP Celex, a.d. Banja . . Bosna a o dcérska
Luka, vyrobna Einnost Hercegovina 38,5 % spolo&nost
SHP Hungaria, Kft., obchodné : N dceérska
Budapest spolocnosf Madarska republika Lt spoloénost
SHP Zagreb, d.c.0., obchodna P dcerska
Zagreb spolocnost Chorvatsko 100 % spolocnost
. . vyrobno- .

SHP Intim Papir, d.0.0, obchodné Chorvatsko 70 % doérska
Badema &innost spolo¢nost

V roku 2002 boli do konsolidacie p
Podiely v tychto spolognostiach vlastnia in akcionari okrem podielu 38,5 %
boli nadobudnuté v roku 2005 vo vyske 14,4 %, v roku 2008 vo vyske 11.4 %,
Tieto spolognosti sa v3ak zahrnuli do konsolidacie spolo&nosti SHP Harmanec,
kontrolu prostrednictvom svojich &lenov v predstavenstve a riadenim
ravomoci. Skupina nedrZi Ziadne hlasovacie
a.s. Skupina mé pravo ovladat tito deérsku
a zaklade zmluvnych dohéd s jedinym
a.s. SHP Harmanec ma pravomoc uréit prevadzkovu a finanénu politiku

2015 vo vyske vo vyske 4,1 %.
kedze SHP Harmanec v nich vykonava
ginnosti na zaklade dohody majitefov o delegovani manaZérskych p
prava v plne konsolidovanej dcérske] spolocnosti SHP SlavoSovce,
spolonost a je vystavena variabilnym vyn
akcionarom spoloénosti SHP Slavodovce,

osom z tejto dcérskej spolotnosti n

rvykrét zahrnuté dve spoloénosti — SHP SlavoSovce, a.s. a SHP Celex, a.d.
v spolocnosti SHP Celex, a.d., ktoré
v roku 2014 vo vyske 8,6 % a v roku

spolotnosti SHP Slavosovce, a.s. a spolotnost SHP Harmanec je vystavena variabilnym vynosom prostrednictvom
Struktarovanej variabilnej odmeny za poskylnuté manazérske sluzby. Akeionarmi spoloénosti SHP SlavoZovee, a.s.

a SHP Celex, a.d. s spoloénosti EC
Investment, spol. sr.0. (100 % podiel v SHP Slavosovce,
v SHP Celex, a.d.). Firmu ECO-Investment, s.r.o. viastni 100-percentny akcionar firmy

zarovei vatginovym akcionarom v SHP Harmanec, a.s.

O-INVEST, a.s. (60,7-percentny podiel v spolognosti SHP Celex, a.d.), ECO-
a.s.) aini menginovi akcionéri (0,8-percentny podiel
ECO-INVEST, a.s., ktora je

Spolotnost SHP Slavo3ovce, a.s. je vyrobny zavod a vyraba dublirované kotige a papierové obrisky.

SHP Celex, a.d. je vyrobny zdvod v Banja Luke; vyrdba dublirované kotiée, toaletny papier, papierové vreckovky

a papierové obrisky.

Spolo&nost SHP Intim Papir, d.0.0. je vyrobno-obchodna spolognost, vyraba a predava toaletny papier, papioerové

obrusky, kozmetické utierky a priemyselné kotuce.
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2. VYCHODISKA PRE ZOSTAVENIE UCTOVNEJ ZAVIERKY

Z4kladné Gétovné zésady a metody pouZité pri zostaveni tejlo konsolidovanej ustovnej zavierky st opisané niZie.
Tieto metady sa uplatfiuja konzistenine potas vietkych vykazovanych obdobi, ak nie je uvedené inak.

2.1 vychodiska pre zostavenie iétovnej zavierky

Slovensky zakon o GEtovnictve (zdkon NR SR ¢C. 431/2002 Z. z. v zneni neskorsich predpisov) vyzaduje, aby
niektoré spolo&nosti zostavili konsolidovani Uétovnt zavierku k 31. decembru 2015 pedfa Medzinarodnych
Standardov pre finan&né vykaznictvo (,IFRS") platnymi v Eurépskej tnii (,EU*).

Konsolidovana uctovna zavierka Skupiny k 31. decembru 2015 bola zostavena ako riadna konsolidovana actovna
zavierka podra Zakona NR SR &. 43112002 Z. z. o (i¥tovnictva v zneni neskoraich predpisov - zakon o utovnictve
za Gétovné obdobie od 1. januara 2015 do 31. decembra 2015.

Tato konsolidovans Ldtovna zévierka bola zostavend v sulade s Medzinarodnymi Standardami pre finanéné
vykaznictvo (, IFRS") platnymi v Europskej onii. Spoloénost aplikuje vietky IFRS a interpretacie vydané Vyborom
pre medzinarodné Standardy pre finanéné vykaznictvo (International Accounting Standards Board - dalej len
"IASB") platnymi v EU, ktoré boli v platnosti k 31. decembru 2015.

Konsolidovana tttovna zavierka bola zostavena na zakiade principu historickych cien s vynimkou precenenia
finan&nych aktiv k dispozicii na predaj a finan&nych zavézkov, ktoré si vykazané v realnej hodnote.

Predstavenstvo SpoloEnosti moZe navrhnit akcionarom Spolo&nosti zmenu konsolidovane; uétovnej zavierky do
jej schvalenia valnym zhromazdenim akcionarov Spolotnosti. Avéak podla § 16 odsek 9 az 11 Zakona
o uitovnictve neumoziiuje otvarat uzavreté Gétovné knihy po schvéleni G&tovne] zavierky valnym zhromazdenim
Spolo&nosti. Ak viak ugtovna jednotka po schvaleni uttovnej zavierky zisti, Ze udaje za predchadzajice i&tovné
obdobie nie st porovnatelné, Zakon o Gitovnictve umoziiuje Gctovnej jednotke opravu tidajov. Oprava sa musi
uskutoénit v tom G&tovnom obdobf, v ktorom uétovné jednotka tieto skutocnosti zistila.

Zostavenie konsolidovanej littovnej zévierky v sulade s IFRS platnymi v EU vyZaduje Gétovné odhady a uplatnenie
tsudku vedenia pri aplikacii postupov tiétovania na problematické transakcie. V procese uplatiiovania ictovnych
metod manazment Spolo&nosti uskuto&iuje tiez urcité kriticke rozhodnutia. Oblasti, kloré vyZzaduju vy88i stupeft
rozhodovania alebo su zloZitejiie alebo oblasti kde su predpoklady a odhady vyznamné pre konsolidovani tiétovni

zavierku st uvedené v Poznamke &. 2.3.

Tato konsolidovana Gétovna zavierka je zostavena v tisicoch Eur ("EUR").

2.2 Zmeny v li&tovnych zdsadéch a vo vykazovani
(a) Uplatnenie novych tictovnych gtandardov a interpretacii

Nasledujice nové standardy a interpretacie Spolo&nost uplatfiuje od 1. januéra 2015:

IFRIC 21 - Dane a poplatky (vydany 20. méja 2013 a u&inny v EU pre roéné uctovné obdobia zacinajuce 17.
Juna 2014 alebo neskér). Tato interpretacia objasfiuje UStovanie o daniach a poplatkoch, ktoré nie s dafiou z
prijmu. Udalost, na zéklade ktorej vznika povinnost dari alebo poplatok uhradit je udalost stanovend legislativou,
na zaklade ktorej sa tieto dane a poplatky platia. Fakt, e spolognost mdze byt z ekonomickych niitena dévodov
pokragovat vo svojej Cinnosti v budicnost, alebo Ze pripravuje UGtovnl zavierku na zéklade predpokladu
nepretrZitého trvania innosti, nie je ddvodom vzniku zavizku. Tie isté pravidla sa uplatiiuji aj na rotnd aj priebeznd
(&tovni zévierku. Aplikovanie interpretécie na schemy obchodovania s emisiami je dobrovolné. Tate novela nemala

vyznamny dopad na zavierku Skupiny.

Vylepsenia k IFRS za rok 2013 ({vydané v decembri 2013 a Géinné v EU pre roéné uétovné obdobia
zadinajice 1. janudra 2015 alebo neskér). Vylep$enia pozostavajl zo zmien Styroch Standardov. Dovodové
sprava k IFRS 1 bola upravena tak, aby bolo zrejmé, ze v pripade, kedy edte nie je nova verzia uréitého $tandardu
povinnd, aviak jej aplikécia je moZna v skor&om obdobi, iétovna jednotka uplatiujiica IFRS po prvykrat, sa méze
rozhodniit pougit bud stard alebo novi verziu daného tandardu za predpokladu, Ze vo v3etkych prezeniovanych
obdobiach bude uplatfiovat rovnaki verziu. IFRS 3 bol zmeneny tak, aby bolo zrejmé, Ze sa nevztahuje na
u&tovanie o vytvoreni spolo&ného podnikania podfa IFRS 11. Novela tieZ vysvetluje, Ze tato vynimka z rozsahu
pbsobnosti IFRS 3 sa tyka len uétovnej zavierky samotného spoloZného podniku. Novela IFRS 13 vysvetluje, Ze
vymimka pre portfalio podra IFRS 13, umoZhujiica itovnej jednotke ocenit realnou hodnotou skupinu finanéného
majetku a zavézkov na netto baze, sa tyka vetkych zmilv (vratane zmlv o kupe alebo predaji nefinanénych
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poloziek), na ktoré sa uplatiiuje IAS 39 alebo IFRS 9. IAS 40 objasiiuje skutognost, Ze IAS 40 a IFRS 3sa navzéjom
nevyluguji. Usmernenie podfa IAS 40 pomaha u&tovnym jednotkam rozliit medzi investiciami do nehnutelnosti
a nehnutefnostou vyuzivanou vlastnikom. Pri stanoveni, &i obstaranie investitne] nehnutefnosti predstavuje
podnikovi kombinaciu, musia Gétovné jednotky vychadzat z usmermeni v IFRS 3. Tato novela nemala vyznamny

dopad na zavierku Skupiny.

b} Nové Gétovné étandardy, ktoré Skupina predéasne neaplikuje.

Nasledovné nové &tandardy a interpretacie, ktoré boli vydané a si povinné pre ro&né uitovné obdobia zatinajice
1. januéra 2016 alebo neskar, Skupina predéasne neaplikovala.

IFRS 9 “Finanéné nastroje” (vydané v juli 2014 a ucinné pre rocné uétovné obdobia zaéinajuce
1. januéra 2018 alebo neskor). Zékladné charakteristiky nového Standardu si:

Finanéné aktiva budd kiasifikované do troch kategérii ocefiovania: aktiva nasledne oceiiované v umorovanej
hodnote, aktiva nésledne ocefiované v redinej hodnote cez ostatny sahrny zisk (FVOCI) a aktiva nasledne

ocefiované v redinej hodnote cez hospodarsky vysledok (FVPL).

Klasifikacia dihovych nastrojov zavisi na podnikatefskom modeli, ktory uitovna jednotka pouziva na riadenie
finan&nych aktiv a od toho, & zmiuvné pefiaZne toky predstavujii len platby istiny a drokov (SPPI). Ak je dlhovy
finan&ny nastroj drzany za uelom inkasovania pefiaznych tokov, mdze byt ocefiovany umorovanou hodnotou len
ak zéroveii spliia podmienku SPPI. Dihové finan&né nastroje, ktoré spliiajt podmienku SPPI, a ktoré st sudastou
portfélia, ktoré uétovna jednotka drZi s ciefom inkasovat pehazné toky a zaroven s moZnostou predat finantneé
aktiva z tohto portitlia, mdZu byt klasifikované ako FVOCI. Finanéné aktiva, klorych pefiazné toky nepredstavujt
SPPI, musia byt ocefiované ake FVPL (napr. finanéné derivaty). Vnorené derivaty sa uz neseparujd z financnych
aktiv aviak zohfadiiuji sa pri vyhodnotent testu SPPI.

Investicie do podielovych finanénych nastrojov sa vZdy ocefiuji redinou hodnotou. Vedenie uctovnej jednotky viak
mé3e neodvolatelne rozhodnif, Ze bude vykazovat zmeny ich realnej hodnoty v ostatnom sthmnom zisku za
predpokladu, Ze dany finan&ny nastroj nie je drzany za (i&elom obchodovania s nim. V pripade finanénych nastrojov
drzanych za G&elom obchodovania, zmeny realnej hodnoty budii vykazované cez hospodarsky vysledok.

Vagsina poZiadaviek Standardu IAS 39 na klasifikaciu a ocefiovanie finantnych zavézkov bola bez zmeny prevzata
do §tandardu IFRS 9. Najddlezitejsou zmenou je, Ze U&tovna jednotka bude musiet zmeny v redinej hodnote
finanénych zavézkov, ktoré boli klasifikovane ako ocefiované v redlnej hodnote cez hospodarsky vysledok, vykazat

ako sii&ast ostatnych sthranych ziskov.

IFRS 9 zavadza novy model pre Gétovanie o znehodnoteni finantnych nasirojov - model o&akavanych Gverovych
strat (ECL model). Tento model zavadza trojstupfiovy pristup zaloZeny na zmenach v tverovej kvalite financnych
aktiv od diia ich prvoiného zauZtovania. Tento model prakticky znamena, Ze podla novych pravidiel budd aftovné
jednotky povinné zal€tovat okamZitu stratu rovnu 12 mesaénej otakavanej kreditnej strate pri prvotnom zatétovani
finantného majetku, kiory nevykazuje Ziadne znamky znehodnotenia (alebo otakéavan( uverov( stratu za cel dobu
Zivotnosti v pripade pohfadévok z obchodného styku). V pripade, Ze dbjde k vyznamnému narastu kreditného
rizika, opravna polozka sa adhadne na zéklade ocakavanych Uverovych strat za celd dobu Zivotnosti finanéného
aktiva a nielen na zakiade 12 mesa&nej oGakavanej straty. Model obsahuje zjednodusenia pre pohfadéavky z

obchodného styku a lizingové pohfadévky.

Poziadavky na litovanie o zabezpeceni boli zmenené, aby boli lepdie zostladené s internym riadenim rizika.
Standard poskytuje G&tovnym jednotkam moZnost vyberu Gétovnej politiky aplikovat tiZtovanie o zabezpeceni podfa
IFRS 9 alebo pokraovat v aplikovani JAS 38 na vietky vzfahy zabezpedenia, pretoze Standard momentélne

neupravuje G&tovanie makro hedgingu.

Tento &tandard zatial nebol schvaleny Eurépskou uniou. Skupina v su¢asnosti posudzuje dopad zmien na jej
U&tovn( zavierku.

Novela IAS 19 — Programy so stanovenym! poZitkami: Prispevky zamestnancov (vydanid v novembri 2013 a
Géinna v EU pre roéné uétovné obdobia zatinajice 1. februdra 2015 alebo neskér) — Novela povoluje
a&tovnym jednotkdm vykazat penziiné prispevky platené zamestnancami ako poniZenie nékladov na st&asnd
sluzbu v obdobl, vktorom je zamestnancom poskytnutd sdvisiaca sluzba (namiesto priradenia prispevku
odpracovanym rokom). Toto plati, pokial je vyska prispevku zamestnanca nezavisla od poé&tu odpracovanych rokov.
Skupina v suéasnosti posudzuje dopad zmien na jej Gétovni zavierku.
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VylepSenia k IFRS za rok 2012 (vydané v decembri 2013 a ucinné v EU pre roéné uétovné obdobia
zaé&inajuce 1. februéra 2015 alebo neskér). Vylepsenia pozostévajl zo zmien siedmich gtandardov. Novela IFRS
2 prin4da objasnenie definicie “podmienky vzniku naroku na odmenu” a samostatni definiciu pre “podmienky
vykonov® a “podmienky sluzby”. Novela sa bude aplikovat' na platby na zaklade podielov, pri ktorych déatum ich
udelenia je 1. jal 2014 alebo neskdr. IFRS 3 bol novelizovany s umyslom objasnit, Ze (1) povinnost vysporiadat
podmienend kipnu cenu, kiora spliia definiciu financného néstroja sa klasifikuje ako finanény zévézok alebo néstroj
vlastného imania na zaklade definicii v IAS 32 a (2) vBetky podmienené dhrady, finanéné aj nefinanéné, ktoré nie
st klasifikované ako nastroje viastného imania sa ocefuji v redlnej hodnote ku kazdému datumu, ku ktorému sa
zostavuje Gétovna zavierka, a zmena v reélnej hod note sa vykaze vo vykaze ziskov a strat. Novely IFRS 3 su aginné
pre podnikové kombinacie s datumom akvizicie 1. jila 2014 alebo neskér. Novela IFRS 8 vyzaduje (1) zverejnenie
uplatnenia dsudku manaZmentom v pripade agregovania prevadzkovych segmentov, vratane popisu jednotiivych
agregovanych segmentov a ekonomickych indikatorov, ktoré sa posudzovali pri stanoveni, Ze agregované
segmenty maji podobné ekonomické charakteristiky a (2) odsihlasenie aktiv segmentu na aktiva uétovnej
jednotky, ak sa aktiva segmentu vykazuji. Bola upravend dévodové sprava k IFRS 13 s ciefom objasnit, Ze
zamerom zrudenia niekiorych odsekov v IAS 39 v ramci vydania IFRS 13 nebolo zrudit moZnost ocefiovania
kratkodobych pohfadéavok a zavézkov fakturovanou nominainou hodnotou v pripadach, kde je dopad diskontovania
nevyznamny. Novelizacia IAS 16 a IAS 38 mala za cief objasnit vypodet brutto GZtovnej hodnoty a opravok
v pripade, Ze 08tovna jednotka uplatiiuje precefiovaci model. IAS 24 bol upraveny tak, aby sa ako spriaznena osoba
vykazovala Gétovna jednotka poskytujica kfugovych manazérskych pracovnikov attovnej jednotke zostavujicej
a&tovnu zavierku alebo jej materskej spolognosti (‘manaZérska spoloEnost™), a aby sa vyZzadovalo zverejnenie sum,
ktoré za poskytnuté sluZby Gétuje manaZérska spolotnost U&tovnej jednotke zhotovujucej Oétovnii zavierku.
Skupina v suéasnosti posudzuje dopad zmien na jej iétovnu zavierku.

IFRS 14, Uty Easového rozlisenia pri regulacii (Standard vydany v Januéri 2014 a ucinny pre rocné obdobia
zaéinajuce 1. janudra 2016 alebo neskér). IFRS 14 umoziiuje ictovnym jednotkam, kioré po prvykrat aplikuju
IFRS, aby pri prechode na IFRS nadalej vykazovali sumy stivisiace s regutaciou cien podfa svojich narodnych
&tandardov. Kvéli zvy$eniu kompatibility s uétovnymi jednotkami, ktoré uZ IFRS aplikuju a takéto sumy nevykazujt,
Standard vyZzaduje, aby bol dopad cenovej regulécie prezentovany osobitne od ostatnych poloZiek. Uétovna
jednotka, ktord uz zostavuje aétovnd zévierku podra IFRS neméze tento §tandard aplikovat’. Tento standard nebol

schvaleny Eurdpskou Gniou.

l'létqvanie obstarania podielov v spoloénych ¢innostlach — Novela IFRS 11 (vydané 6. méja 2014 a dcinné
v EU pre uétovné obdobia zalinajice 1. januira 2016 alebo neskér). Tato novela prina$a nové pokyny
k uétovaniu obstarania podielov v spoloénych &innostiach predstavujicich business. Skupina v sti¢asnosti

posudzuje dopad zmien na jej G¢tovnud zavierku.

Objasnenie prijatelnych metod odpisovania — Novela IAS 16 a IAS 38 (vydané 12. méja 2014 a 4¢inné v EU
pre Gétovné obdobia zacinajdce 1. janudra 2016 alebo neskér). V tejto novele IASB objasnila, Ze pouZitie
vynosovych metéd na vypocet odpisovania majetku nie je vhodné, pretoZe vynosy generovaneé z €innostl, v ktorych
sa majetok vyuZiva, odrazaji vo vieobecnosti aj iné faktory ako je vyuZitie ekonomickych vyhod obsiahnutych
v danom majetku. V siéasnosti Skupina posudzuje dopad novely na svoju GStovnti Zavierku.

IFRS 15, Vynosy zo zmliv 2o zékaznikmi (vydany diia 28. méaja 2014 a 0¢inny pre uétovné obdobia
za&inajice 1. januira 2018 alebo neskér). Tento novy standard zavadza princip, Ze vynosy sa majlt uctovat v
transakénej cene v &ase, ked tovar alebo sluzby s prevedené na zékaznika. Akékofvek viazané tovary alebo
sluzby, ktoré su odliSitetné, sa musia d&tovat samostatne a zfavy alebo vratky z predajnej ceny musia byt
alokované na jednotiivé polozky. V pripade, Ze cena je z akéhokolvek dovodu variabilna, musl sa zadStovat
minimaina hodnota, u ktorej je vysoko pravdepodobne, Ze nebude oduitovana. Naklady na obstaranie zmluvy zo
z&kaznikmi sa musia kapitalizovat a odpisuji sa potas doby, potas ktorej spolognosti plynt ekonomické benefity
zmluvy so zakaznikom. Tento §tandard zatial nebol schvaleny Eurdpskou dniou. V siasnosti Skupina posudzuje

dopad $tandardu na svoju G&tovny zavierku.

Polnohospoddrstvo: Plodiace rastliny — Novela IAS 16 a IAS 41 (vydand 30. juna 2014 a uéinna v EU pre
roéné obdobia zadlnajice 1. fanudra 2016). Novela menl spbsob finanéného vykazovania v suvislosti
s plodiacimi rastlinami ako je napriklad vinic, kaugukovniky a olejné palmy, o ktorych sa ma Gctovat rovnako ako
o dihodobom hmotriom majetku, pretoze ich pestovanie je podobné vyrobe. Z tohto dévodu patria podfa novely do
posobnosti 1AS 16 a nie I1AS 41. Plodiny plodiacich rastiin zostavajd v pbsobnosti IAS 41. V si€asnosti Skupina

posudzuje dopad novely na svoju Gétovnu zavierku.

Metéda viastného imania v individuainej uétovnej zavierke ~ Novela IAS 27 (vydand 12. augusta 2014
auéinné v EU pre roéné obdobla zaéinajice 1. januéra 2016 alebo neskér). Novela umozni uctovnym
jednotkam, aby pre iéely samostatnej uttovnej zavierky pouZili metddu vlastného imania pri UGtovani o investiciach
v dcérskych spolo&nostiach a pridruzenych spolotnostiach. V sigasnosti SpoloZnost posudzuje dopad novely na

svoju samostatnt t&tovna zévierku.
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Predaj alebo vklad majetku uskutocneny medzi investorom ajeho pridruZenou spoloénostou alebo
spolo&nym podnikom - Novela IFRS 10 a IAS 28 (vydané 11. septembra 2014 a ucinna pre roéné obdobia
zainajiice dtumom, ktory bude stanoveny IASB). Tato novela rieéi nesiilad medzi poZiadavkami IFRS 10 a
IAS 28 pri predaji alebo vklade majetku medzi investorom a jeho pridruzenou spoloCnostou alebo spolotnym
podnikom. Najvyznamnejsim dosledkom je skutofnost, Ze ak ide o prevod podniku, vykaZe sa zisk alebo strata
v plnej vyske. Ciastotny zisk alebo strata sa vyk&Zu viedy, ak predmetom transakcie je majetok, ktory
nepredstavuje podnik, a to aj v pripade, ak tento majetok viastni prevadzana dcérska spoloénost. Tieto novely
zatial neboli schvalené Eurépskou uniou. V siicasnosti Skupina posudzuje dopad novely na svoju t&tovnt zéavierku.

Rocné vylepsenia IFRS za rok 2014 (vydané 25. septembra 2014 a ucinné v EU pre roéné obdobia zacinajice
1. Januéra 2016 alebo neskér). Novely maiji vplyv na 4 standardy. Ciefom novely IFRS 5 bolo objasnit, Ze zmena
v spbsobe vyradenia finanéného majetku (preklasifikovanie zo skupiny "drZany na predaj" do skupiny "drzany na
distriblciu" alebo naopak) nepredstavuje zmenu v pléne predaja alebo distriblicie a ako taka, nemusi byt
salttovana. Novela IFRS 7 obsahuje usmernenie, ktoré mé vedeniu Gétovnej jednotky poméct pri stanoveni, ¢i
podmienky dohody o obsluhe finanéného majetku ziskaného prevodom predstavujl pokracujicu zaangaZovanost
pre (&ely zverejnenia podra IFRS 7. Novela takisto objasfiuje, Ze zverejnenie vzajomného zapotitania podfa IFRS
7 sa nevyZaduje v priebeZnej uctovnej zavierke, za predpokiadu, Ze to inak nevyZaduje IAS 34. Novela IAS 19
prinaga vysvetlenie, Ze v pripade zavazkov z pozitkov po ukon&eni zamestnania by pri rozhodovani o diskontnej
sadzbe, existencii rozvinutého trhu s vysoko kvalitnymi podnikovymi dihopismi, alebo o tom, ktoré drokové miery
zo Statnych dihopisov pouzit, mala byt déleZita mena, v ktorej st zavézky denominované a nie krajina, v ktore]
vznikli. IAS 34 bude pozadovat krizovy odkaz z priebeZnej u&tovnej zavierky na "informéacie zverejnené na inom
mieste priebeZnej G&tovnej spravy”. V stiasnosti Skupina posudzuje dopad noviel na svoju O&tovnd zavierku.

Novela IAS 1 v sivislosti s Iniciativou o zverejiiovanf (vydana v decembri 2014 a téinné v EU pre roéné
Gétovné obdobia za&inajice 1. janudra 2016 alebo neskodr). Novela dtandardu objasfiuje princip vyznamnosti
a vysvetluje, Ze tovna jednotka nemusi uviest niektoré zverejnenia pozadované IFRS, ak informécia, ktora zo
zverejnenia vyplyva, nie je vyznamna, a to aj v pripade, Ze IFRS tandard uvadza zoznam konkrétrych poziadaviek
na zverejnenie alebo ich oznatuje ako minimalne poziadavky. Standard okrem toho poskytuje nové usmemenia
ohladom medzisiétov v (iétovnej zavierke — konkrétne to, Ze tieto medzitcty (a) musia pozostavat z riadkovych
poloZiek, ktoré pozostavaja z hodnét dctovanych a ocefovanych podra IFRS, (b) musia byt prezentované
a oznadované tak, aby boli jednotlivé riadkové poloZky, ktoré spadajui do medzisu&tu, jasné a zrozumitelné, (c)
musia byt pouzivané konzistentne v jednotlivych uttovnych obdobiach a (d) nesmi byt zvyraznené viac neZ
medzistitty a suéty poZadované IFRS Standardami. Skupina momentéine posudzuje dopad tejto novely na svoju

uétovnu zavierku.

Investiéné spoloénosti: Uplatiiovanie vynimky z konsolidécie — novela IFRS 10, IFRS 12 a IAS 28 (vydané v
decembri 2014 a ucinné pre rocné tétovné obdobia za&lnajice 1. januéra 2016 alebo nesko6r). Standardy boli
novelizované s ciefom objasnit, Ze investiéna spolognost mé oceflovat v redinej hodnote cez hospodérsky vysiedok
vietky svoje dcérske spoloGnosti, ktoré si same investi&nymi spolo&nostami. Okrem toho vynimka z povinnosti
zostavovat konsolidovan( t&tovna zavierku, ak najvy3sia alebo ina materska spolo&nost zostavuje konsolidovanu
a verejne dostupni uétovnil zavierku, bola pozmenend s ciefom objasnif, Ze vynimka sa uplatiiuje bez ohfadu na
fo, & dcérske spoloénosti boli v iétovnej zavierke tejto materskej spoloénosti konsolidované alebo boli d&tovane
v redinej hodnote cez hospodarsky vysledok v stlade s IFRS 10, Tieto novely zatial neboli schvélené Eurépskou
Gniou. Skupina momentéine posudzuje dopad tejto novely na svoju ugtovnl zavierku.

IFRS 16 "Lizingy” (vydané v januéri 2016 a uéinné pre rocné gétovné obdobia zadinajice 1. janudra 2019
alebo neskér). Tento novy Standard zavadza nové principy pre vykazovanie, ocefiovanie, prezentaciu
a zverejiovanie lizingu. IFRS 16 eliminuje kiasifikaciu operativneho a finan&ného lizingu tak ako to definuje 1AS 17
a namiesto loho zavadza jednotny model tictovania pre najomcu. Néjomcovia budd povinni vykézat: (a) aktiva
a zévizky pre vietky lizingy dihgie ako 12 mesiacov pokiaf nepdjde o aktiva malej hadnoty a (b) odpisovanie
prenajatych aktiv oddelene od Groku zo zavazkov z lizingu vo vykaze ziskov a strat. Z hladiska prenajimatefa
prebera IFRS 16 va&sinu uétovnych zasad zo sitasného $tandardu IAS 17. Prenajimatel pokraduje v klasifikacii
operativneho a finan&ného lizingu a v rozdielnom uitovani tychto dvoch typov lizingu. Tento $tandard zatial nebol
schvéleny Europskou tniou. Skupina momentélne posudzuje dopad tohto Standardu na svoju Gtovni zavierku.

Novela IAS 12: Vykazovanie odloZenej dafiovej pohfadivky z titulu nereallzovanych strat (vydané v januéri
2016 a Géinné pre roéné tétovné obdobia zatinajuce 1. januéra 2017 alebo neskér). Této novela objasnila
poZiadavky na létovanie odlozene] dafiovej pohfadavky z nerealizovanych strat z dlhovych finanénych nastrojov.
Uttovna jednotka bude musiet zaudtovat' odloZenu daiiovi pohfadavku z nerealizovanych strat, kioré vznikli v
dosledku diskontovania pefiaznych tokov dihového finanéného nastroja trhovymi drokovym mierami, a to aj
v pripade, Ze oakéva, Ze bude drat tento néstroj do splatnosti a nebude musiet zaplatit Ziadnu dafi zo splatensj
istiny. Ekonomicky uZitok, ktory je vyjadreny odloZenou dafiovou pohfadévkou predstavuje schopnost majitela
dihového nastroja dosiahnut buduce zisky (vo forme znizenia vplyvu oddiskontovania) bez toho, aby bol povinny
zaplatit dafi z tychto ziskov. Této novela zatiaf nebola schvélena Eurépskou Gniou. Skupina momentéine posudzuje
dopad tejto novely na svoju GiEtovnti zavierku.
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Iniciativa o zverejfiovani - Noveia IAS 7 (vydané v Janudrl 2016 a Géinna pre roéné détovné obdobia
zaélnajice 1. janudra 2017 alebo neskor). Této novela bude pozadovat zverejnenie pohybov v zavézkoch, ktoré
sa tykaji finan&nych aktivit. Této novela zatial nebola schvalena Eurépskou tniou. Skupina momentalne posudzuje

dopad tejto novely na svoju Liétovn( zavierku.

2.3 KPacove zdroje neistoty pri odhadoch

Skupina robi odhady a pouziva predpoklady, ktoré sa tykaji buducich obdobi. Odhady a predpoklady, ktoré nesu
so sebou vyznamné riziko zasadnych (prav Ugtovnych hodnét majetku a zavizkov polas nasledujuceho
hospodarskeho roka, st bliZ3ie rozvedené v dalSom texte.

Vsetky odhady a aplikovanie Gsudku sa priebezne prehodnocuji, Vychadzaja pritom z historickych skdsenosti ako
aj z inych faktorov, vratane ofakévani buddcich udalosti, ktoré je rozumne moZné predpokladat za danych

okolnosti.

Predpokladané Zivotnost dihodobého hmoiného majetku

Skupina vykonava svoju zakladnu podnikatefsku &innost v sektore vyroby papierovych vyrobkov. To podmiefiuje
znatné investicie do dthodobého hmotného majetku. Odhad jeho predpokladanej Zivotnosti a jej zmeny mbZu mat
preto vyznamny vplyv na hospodarsky vysledok Skupiny. Z tohto dévodu vedenie minimélne raz roéne
prehodnocuje dovtedajsi odhad predpokladanej sivotnosti dihodobého hmotného majetku. Pri stanovovani doby
Sivotnosti dihodobého hmotného majetku Skupina zohradiiuje Struktiru produkcie.

Priemema doba pousitefnosti odpisovanéhe dihodobsho hmotného majetku predstavuje priblizne 11,5 roka
(2014: 12,6 roka). Prehodnotenie priemernej doby pouZiteinosti o jeden rok by zmenilo rogny odpis 0 379 tislc

EUR (2014: 325 tisic EUR).

3. KONSOLIDACIA

Dcérskymi spolo&nostami su tie uctovné jednotky, vratane Strukidrovanych subjektov, ktoré Skupina ovlada,
pretoge (i) ma pravomoc riadit tie ich relevantné Einnost, ktoré vyznamnym spdsobom ovplyviiuja ich vynosy, (i)
mé nérok, & préva, podiefat sa na variabilnych vynosoch zo svojej Lasti v tychto Gctovnych jednotkéch, a (i) ma
schopnost vyuzit svoj vplyv v uvedenych uétovnych jednotkach na to, aby ovplyvnila vy$ku vynosov investora. Pri
posudzovani toho, & Skupina oviada ind G&tovnu jednotku, sa berie do Gvahy existencia a vpiyv materidlnych prév,
vratane materidlnych potencidinych hlasovacich prav. Aby bolo pravo materialne, musi mat jeho drZitef prakticku
schopnost uplatiiovat ho vtedy, ked vznikne potreba prijat rozhodnutia o smerovani relevantnych c&innosti
ovladanej tittovnej jednotky. Skupina moZe ovladat uctovnii jednotku dokonca aj viedy, ked v nej nevlastni vacsinu
hlasovacich prav. V takom pripade posudzuje Skupina vySku svojich hlasovacich prav porovnanim s vefkostou
a rozptylenim podielov ostatnych drZitefov hlasovacich prav, aby zistila, & ma de facto kontrolu nad danym
subjektom. Ochranné prava inych investorov, napr. take, ktoré sa tykaju zasadnych zmien &innosti danej ugtovnej
jednotky alebo ktoré sa uplatiiuji iba za vynimotnych okolnosti, nebrania Skupine, aby v tejto Gétovnej jednotke
uplatiiovala kontrolny vplyv. Dcérske podniky s konsclidované odo dita, kedy je kontrolny vplyv prevedeny na
Skupinu (d4tum akvizicie) a st vyfiaté z konsolidacie odo dna, od kiorého prestane Skupina Gctovnd jednotku

oviadat.

Skupina pouziva pni igtovani obstarani dcérskych spolognosti akvizicnd metodu. Nadobudnuty identifikovatelny
maijetok a zavéizky a podmienené zavazky prevzaté v ramci podnikovej kombinécie sa prvotne ocefiuja ich realnou
hodnotou k datumu akvizicie, bez ohfadu na vy&ku podielu ostatnych akcionarov dcérskej spolognosti.

Obstaravacie naklady vztahujice sa k akvizicii sa Gétuji do nakladov, Akékolvek podmienené plnenia, ktoré maju
byt uhradené Skupinou, sa k datumu akvizicie ocenenia v redinej hodnote. Nasledné zmeny reélnej hodnoty tychto
plneni, kioré st povaZované za aktivum alebo zavazok, sa vykazu v siilade s IAS 39 bud vo vykaze ziskov a sirat

alebo zisku alebo v inom sthrnom zisku.

Skupina v &ase akvizicie ocefuje vyku pedielu ostatnych podielnikov bez kontrolného wplyvu v dcérskej
spolognosti bud jeho redlnou hednotou alebo ako podiel na redinej hodnote majetku, zavézkoch a podmienenych
z&vizkoch. Rozhodnutie o metéde ocenenia je uskutonené samostatne pre kazdu podnikovi kombinaciu.

Goodwill sa stanovi odpogitanim netto hodnoty majetku, zévézkov a podmienenych zévézkov od si&tu kipnej ceny
za nadobudany podiel na dcérskej spolognosti, vySky podielu ostatnych podielnikov bez kontrolného vplyvu
a redlnej hodnoty predchadzajiicej investicie v spoloénosti pred nadobudnutim kontroly. Negativny rozdiel sa
vykazuje priamo v hospodérskom vysledku.
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Vnutroskupinové transakcie, zostatky, vynosy a naklady z transakcii medzi spolo&nostami v Skupine sa eliminuju
pri konsolidacii. Medzivysledok vyplyvajlici z vniitroskupinovych transakei, ktory je stiastou ocenenia aktiv, sa pri
konsolidacii eliminuje. Uétovné zAsady a metédy deérskych spoloénosti boli v pripade potreby pozmenené tak, aby
sa zabezpeéila konzistentnost s détovnymi z&sadami a metédami aplikovanymi Skupinou.

4. PREHI’AD VYZNAMNYCH UETOVNYCH POSTUPOV
41  Prepoéet cudzich mien

(0 Funkéna mena a mena vykazovania

PoloZky GEtovnej zavierky kazdej dcérskej spoloénosti si ocenené v mene primameho ekonomického prostredia,
v ktorom dana G&tovna jednotka pdsobi (funkéna mena”). Konsolidovana Gétovna zavierka k 31. decembru 2015
je prezentovana v eurach (EUR), ktoré s funkénou menou a menou vykazovania materskej spoloénosti.

(i) Transakcie a stivahové zostatky

Transakcie v cudzej mene sa prepotitavajd na funkéni menu vymennym kurzom platnym v defi transakcie. Kurzové
zisky a straty z vyrovnania tychto transakcii a z prepoétu monetameho majetku a zavézkov v cudzej mene
vymennym kurzom ku koncu kaZdeho uétovného obdobia sa ituji s vplyvom na hospodarsky vysledok (zisk alebo

stratu).
(i) Spolocnosti v Skupine

Vykaz sihmnych ziskov a strat a stivaha véetkych spolo&nosti v Skupine (z ktorych Ziadna nema funkéni menu
nyperinflagnej ekonomiky), ktorych funkéna mena nie je identickd s menou, v kiorej je prezentovana tato

xonsolidovana uitovna zavierka, su prepotitané nasledovne:

a) aktiva a zavéizky s0 prepotitané kurzom Eurdpskej centralnej banky platnym ku diu, ku kiorému sa zostavuje

prislusna stvaha;
b) vynosy a naklady s prepotitané priemernym vymennym kurzom za dané obdobie (ak v&ak tento priemer nie

je dostato&nou aproximaciou kumulativneho efektu kurzov plainych v defi jednotlivych transakcii, vtedy st

prepatitané kurzami ku diiu jednotlivych transakcii); a
c) vyplyvajuce kurzové rozdiely st vykézané ako ostatny sihmny zisk alebo strata a kumuluji sa vo vlastnom

imani v rezerve z kurzového prepottu.

Rezerva z kurzového prepottu bude zuétovana do hospodarskeho vysledku v pripade straty kontroly nad
prisludnou zahrani€nou dcérskou spolognostou. Zi&ovanie prebehne ako rekdasifikicia z ostatného sihmného

Zisku alebo straty.
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4.2  Dlhodoby hmotny majetok

Véetok dihodoby hmotny majetok je vykazany v obstaravacich cenach zniZenych o opravky a kumulované straty
zo0 zniZenla hodnoty. Dlhodoby hmotny maijetok sa vykazuje v historickej cene zniZenej o opravky a pripadne
o trvalé znizenie hodnoty majetku. Historické ceny zahfiiajui naklady, ktoré sa dajui priamo priradit obstaraniu danej

poloZky majetku.
(i) Obstarévacia cena

Obstaravacia cena zahiiia vietky naklady priamo vynaloZené na obstaranie majetku vratane nakladovych urokov,
kioré si kapitalizované od doby obstarania aZ do doby zaradenia majetku do pouZivania.

Vydavky po zaradeni majetku do uZivania sa kapitalizuju, iba ak je pravdepodobné, Ze Skupine budl plynuf budace
ekonomicke (Zitky sGvisiace s majetkom a obstaravaciuv cenu mo2no spofahlivo stanovit. Utovna hodnota
vymenenej &asti majetku sa oddétuje. Ostatné naklady na opravy a ldrzby sa ctuju do vykazu ziskov a strat
v ti&tovnom obdobi, v ktorom vznikli.

(i) Odpisovanie

Dihodoby hmotny majetok sa zatina odpisovat prvym diiom mesiaca nasledujiceho po uvedeni majetku do
pouzivania. Dihodoby hmotny majetok sa odpisuje metdédou rovnomerného odpisovania podfa odpisového planu,
ktory bol zostaveny na zaklade predpokladane] doby jeho pouZivania a predpokladaného priebehu jeho
opotrebenia. Vy&ka mesatného odpisu je uréena ako rozdiel medzi obstaravacou cenou a rezidudlnou hodnotou,
vydelena predpokladanou dobou jeho pouzivania. Pozemky a nedokon&ené investicie sa neodpisujd.

Odhadovana Zivotnost pre hlavné skupiny budov, stavieb, strojov a zariadeni je nasledovna:

Budowvy, haly a stavby 25 aZ 40 rokov,
Stroje, zariadenia 4 az 20 rokov,
4 aZ 15 rokov,

Dopravné prostriedky

Reziduglna hodnota majetku je predajna cena, znizena o naklady na uskutonenie predaja, ktoré by sa v suCasnosti
dosiahla, ak by mal majetok uZ taky vek a viastnosti, aké sa oakavaju na konci jeho ekonomickej Zivotnasti.
Reziduélna hodnota majetku je rovna nule alebo jeho hodnote pri likvidécii, ak Skupina ofakéva, ze dany majetok
bude pouzivat aZ do konca jeho Zivotnosti. K sivahovému diu sa ofakavanad hodnota v fase vyradenia
a predpokladana doba Zivotnosti dhodobého maijetku prehodnocuje, a ak je to potrebné, upravuje.

Uétovna hodnota majetku je znizena okamZite na urover jeho spétne ziskatelnej hodnety, ak utovna hodnota
majetku je vy§Sia ako jeho predpokladana spéatne ziskatefna hodnota.

Kazdy komponent akejkolvek polozky dlhodobéha hmotného majetku s obstaravacou cenou, ktorého vyska je
vyznamné vzhladom na celkovl obstaravaciu cenu danej polozky, sa ocdpisuje samostatne. Skupina priraduje
proporcionalnu &ast sumy povodne vykazanej ako polozka dlhodobého hmotného majetku jej vyznamnym

komponentom a kaZdy takyto komponent odpisuje samostatne.

Maijetok, kiory je opotrebovany alebo vyradeny, sa oduétuje zo sivahy spolu s prisludnymi opravkami. Zisky a straty
pri vyradeni majetku sa uréujti porovnanim ftrZieb ajeho G&tovnej hodnoty a vykazuji sa netto v nakiadoch
a vynosoch.

Ku kaZdému datumu zostavenia sivahy sa vykond postdenie, & existuju faktory, ktoré by naznacovali,
se realizovatefna hodnota budov, stavieb, strojov a zariadeni Skupiny je niZdia ako ich Gétovna hodnota. V pripade
zistenia takychto faktorov sa odhadne realizovateina hodnota majetku bud ako &ista predajna hodnota, alebo ako
sitasna hodnota buddcich pefiaznych tokov z daného majetku, podfa toho, ktora je vyS3ia. Akakofvek vysledna
strata zo znehodnotenia sa vykazuje ako naklad v obdobi, v ktorom znizenie hodnoty nastalo.
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4.3 Dihodoby nehmotny majetok

(i Softvér a ocenitefné préva

Dihodoby nehmotny majetok sa ocefuje pri nadobudnuti obstaravacou cenou. Dihodoby nehmotny majetok sa
vykazuje, ak je pravdepodobné, Ze budice ckonomické zitky stvisiace s majetkom budd plynat Skupine
a obstaravacia cena mdZe byt spofahlivo uréend. Pri naslednom oceneni je dhodoby nehmotny majetok vykazany
v obstaravacich cenach znizenych o opravky a kumulované straty zo znizenia hodnoty. Skupina nema nehmotny
majetok s neurtitou dobou Zivotnosti. Dihodoby nehmotny majetok sa odpisuje rovnomerne potas doby Zivotnosti,

ktora nepresahuje dobu Styri roky.
Nehmotny majetok je odpisovany rovnomeme potas predpokladanej doby Zivotnosti:

Doba Zivotnosti v rokech
4

Softvér
4

Ocenitelné prava

Ak déjde k poklesu hodnoty, uctovna hodnota softvéru a ocenitelnych prav sa zniZi na GZitkovd hodnotu alebo
realnu hodnotu zniZent o naklady na predaj podrfa toho, ktora je vy3sia.

(il) Goodwill

Goodwill z akvizicie dcérskych spolocnosti je v konsolidovanej stvahe klasifikovany ako nehmotny majetok.
Goodwill sa vykazuje v obstaravacej cene znizenej o kumulované straty zo zniZenia jehc hodnety. V minulosti
zaliétované straty zo zniZenia hodnoty goodwillu nasledne nie je mozné cdugiovat.

4.4 Znizenie hodnoty finanéného majetku

Finan&ny majetok, okrem majetku v reainej hodnote cez vykaz sthmnych Ziskov a strat, sa posudzuje z hladiska
exlstencie indikatorov znizenia hodnoty vidy k datumu stvahy. Hodnota finanéného majetku sa znizuje, ak existuje
objektivny ddkaz, Ze v dosledku jednej alebo viacerych udalosti, ktoré sa vyskytli po prvotnom vykézani financného
majetku, nastalo zniZenie predpokladanych budiicich pefiaZnych tokov z investicie.

V pripade uréitych kategorii finanéného majetku (napr. pohfadévky z obchodného styku) sa polozky, ktorych
individualne postidenie nepreukazalo znehodnotenie, nasledne posudzuji skupinovo. Objektivny dbkaz zniZenej
hodnoty portfélia pohfadavok moze zahffiat skusenosti Skupiny sinkasom platieb v minulosti, tastejsi vyskyt
oneskorenych platieb v portféliu po prekroSeni priememe;j doby splatnosti, ako aj pozorovatelné zmeny narodnych
alebo lokalinych ekonomickych podmienok, ktoré st v korelacii s nesplacanim pohfadavok.

Pri finangnom majetku vykézanom v umorovanej hodnote stanovenej metodou efektivnej tirokovej miery vy&ka
znehodnotenia predstavuje rozdiel medzi uétovnou hodnotou majetku a stasnou hodnotou predpokladanych

buddcich pefiaznych tokov diskontovanych pdvednou efektivnou Grokovou mierou.

Uttovna hodnota finanéného majetku sa zniZuje o stratu zo znizenia hodnoty priamo pri vBetkych poloZkach
finan&ného majetku okrem pohfadévok z obchodného styku, ktorych uétovna hodnota sa znizuje pomocou uctu
opravnych poloZiek. V pripade, Ze pohfadéavka z obchodného styku je nedobytna, odpl&e sa oproti ittu opravnych
poloziek. Nasledné vynosy z odpisanych pohfadéavok sa utuju ako zniZenie opravnych poloZiek. Zmeny v (iétovnej
hodnote &ty opravnych poloZiek sa vykazuju ako naklady.

(i Ukonéenie vykazovania financného majetku

Skupina ukonéi vykazovanie finanéného majetku len vtedy, ked vypréia zmluvné préva na penazné toky z majetku
alebo ked finan&ny majetok a vetky podstatné rizika a ekonomické (Zitky viastnictva tohto majetku prevedie na
iny subjekt. Ak Skupina neprevedie, ale ani si neponecha vietky podstatné rizika a ekonomické uzitky viastnictva
a pokra&uje v kontrole nad prevedenym majetkom, vykazuje svoj ponechany podiel na majetku a sivisiaci zévézok
zo sum, ktoré mozno bude musiet zaplatit. Ak si Skupina ponecha vietky podstatné rizika a ekonomické uZitky
viastnictva prevedeného finan&ného majetku, pokratuje vo vykazovani tohto majetku a navy3e vykazuje

aj zabezpetovan( pdZitku vo vySke prijatych platieb.
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4.5 Emisné prava

Skupina bezodplatne nadobudla emisné kvGty podfa Europskej schémy o obchodovani s emisiami. Kvoty
st poskytované na roénej baze a poZaduje sa, aby Skupina vrétila kvoty zodpovedajice skutoéne vypustenym
emisiam oxidu uhliitého. Skupina sa rozhodla i¢tovat o pridelenych emisnych kvétach metédou &istého zavazku.
Emisné kvéty nadobudnuté bezodplatne su ocenené v nulovej hodnote a rezervy s UCtovane iba v pripade,
ak skutoné emisie prevysuju existujice emisné prava.

4.6 Financ¢né aktiva

Skupina kiasifikuje finantné aktiva podra IAS 39 Finanéné nastroje; Vykazovanie a ocefiovanie” do nasledujticich
kategorii: finangny majetok v reélnej hodnote cez vykaz ziskov a strat, poZicky a pohfadavky. Klasifikacia zavisi
od Géelu, za akym bol finangny majetok obstarany, & je kbtovany na verejnom frhu alebo od zamerov manazmentu.

() Finanény majetok v reéinej hodnote cez vykaz zZiskov a siréat

Finanény majetok v reélnej hodnote cez vykaz ziskov a strat predstavuje finantny majetok drzany na chchodovanie.
Finan&ny majetok sa vykazuje v tejto kategorii, ak bol vzasade obstarany za G&elom predaja v kratkodobom
&asovom horizonte. Derivaty sa tieZ kategorizuju ako drzané na obchodovanie v pripade, Ze nespliaju podmienky

Gétovania o zabezpedeni.

Vzhfadom na svoje aktivity je Skupina vystavena najma finanénému riziku zmien vymennych kurzov a trokovych
mier. Skupina poufiva finantné derivaty (najmé zmluvy o menovych forwardoch a drokovych swapoch) na
zabezpetenie rizika spojeného s vykyvmi kurzov a arokovych mier v suvislosti s uréitymi pevnymi prisfubmi

a predpokiadanymi transakciami.
Finanéné derivaty sa ocefiuji redlnou hodnotou. Zmeny realnej hodnoty finangnych derivétov, ktoré si urcené
a udinné ako zabezpetenie pefhiaznych tokov, sa vykazujli v ostatnom suhrnnom zisku alebo strate. Sumy takto

za&tované sa pred&tujl z ostatného shrnného zisku alebo straty do hospodarskeho vysledku v obdobi, v ktorom
zabezpedeny pevny zavézok alebo otakavana transakcia ovplyviiuji vysiedok hospodarenia.

Zmeny reélnej hodnoty finanénych derivatov, ktoré nesplfiajo podmienky v predchéadzajicom odseku, sa G&tuji cez
hospodarsky vysledok.

(i) P8zicky a pohladévky

Pézitky a pohfadavky predstavuji nederivatovy finan&ny majetok s pevnymi alebo stanoviteInymi terminmi splatok,
ktory nie je kétovany na aktivnom trhu. Pézitky a pohladavky s zahmuté do kratkodobého majetku s vynimkou,
ked ich splatnost presahuje obdobie 12 mesiacov od stvahového diia. V tomto pripade su klasifikované ako

dlhodoby majetok.

Po3zicky a pohladévky Skupiny pozostavajl z _Pohfadavok z obchodného styku a inych pohladavok® a ,Peflaznych
prostriedkov a pefiaznych ekvivalentov”,

Skupina prehodnocuje k sivahovemu difu, & existuju indikatory, Ze finanCny majetok alebo skupina finantného
majetku je znehodnotena. Testovanie znizenia hodnoty pohfadavok je popisané v Poznamke 4.4,
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4.7 Finanéné zavdzky

Skupina klasifikuje svoje finanéné zavazky podfa IAS 39 ,Finanéné nastroje: vykazovanie a ocefiovanie”.
Klasifikacia zavisi od zmluvnych zavézkov viaZucich sa k finanénému nastroju a od Gamyslov s akymi manaZment

uzavre! dand zmluvy.

Ked sa o financnom zavézku inom ako finangny derivat Gttuje prvykrat, Skupina ho oceni v jeho reélnej hodnote
zniZenej o transak&né néklady priamo priraditefné k obstaraniu daného finané&ného zavazku. V pripade finanénych

derivatov sa transakéné naklady a&tuja priamo do nékiadov.

Po podiatoénom zauétovani, Skupina oceni finantné zavézky iné ako finan&né derivaty v umorovanej uctovnej
hodnote zistene] metodou efektivnej tirokovej miery. Finanéné derivaty st ocenené ku kazdému suvahovému diiu
ich realnou hodnotou. Zmeny reélnej hodnoty finanZnych derivatov, ktoré nesplfiaji podmienky GEtovania

o zabezpeteni, sa GEtuji s vplyvom na hospodarsky vysledok.

Finanény zavézok (alebo jeho &ast) je odlétovany zo stvahy len v tom pripade, ked zanikne t]. ked zavazok
uvedeny v zmluve sa zrusi, alebo vyprsi.

4.8 Leasing

Leasing je definovany ako zmiuva, pomocou ktorej prenajimatel prevadza na najomcu pravo pouZivat majetok na
dohodnuté tasové obdobie, vymenou za platbu, alebo sériu platieb.

1] Operativny leasing

Prendjom majetku, pri kterom prenajimatel nesie vyznamnu &ast rizik aziskov spojenych s vlastnictvom,
sa klasifikuje ako operativny leasing. Splatky (bez akychkolfvek prémii od prenajimatefa) realizované v ramci
operativneho leasingu st vykazované ako naklady rovnomerne potas doby trvania leasingu.

(i Finanény leasing

Dihodoby hmotny majetok, pri ktorom na Skupinu prechadzaju takmer vietky rizikad a vyhody spojené s jeho
viastnictvom, sa klasifikuje ako financny leasing. Majetok obstarany formou finanéného leasingu je na zatiatku doby
najmu aktivovany bud v jeho reinej hodnote alebo v stifasnej hodnote minimalnych leasingovych splétok podfa

toho, ktora z nich je niz8ia.

Kazda leasingova splétka sa rozdefuje medzi zavézok a finanéné naklady tak, aby sa dosiahla konstantna miera
uplatnend na neuhradeny finanény zostatok. Zodpovedajuce zavézky z prenajmu, bez finan&nych nakladov,
s stigastou ostatnych dihodobych zavézkov. Urokova Gast finanénych nakladov sa utuje do nakladov pogas doby
trvania leasingu tak, aby sa dosiahla konitantna urokova miera uplatnena na zostatok zévézku z leasingu za kazdé
obdobie. Dlhodoby hmotny majetok obstarany prostrednictvom finan&ného leasingu sa odpisuje bud potas doby
Fivotnosti majetku alebo pogas doby trvania leasingu, ak je kratSia, a to v pripade, ak Skupina hemé dostatoZnu
istotu, Ze nadobudne vlastnicke pravo k predmetu leasingu po skonéeni trvania leasingovej zmluvy.

4.9 Zasoby

Zasoby sa vykazuji v obstaravacej cene alebo Cistej realizovatefnej hodnote, podfa toho, ktora je niZgia.
Obstaravacia cena nakipeného materialu a tovaru zahffia priame a vedfajsie naklady slvisiace s obstaranim, ako
je doprava, clo, poistné, provizie a iné. Nakupované zasoby na sklade su acenené metédou vazeného
aritmetického priemeru. Obstaravacia cena nedokontenej a hotovej vyroby zahffia naklady na suroviny, ostatné
priame naklady a suvisiace rezijné naklady. Gista realizovaterna hodnota je odhadom predajne] ceny pri beznych
obchodnych podmienkach po odpotitani nakladov na predaj. Opravna poloka sa tvorl na zéklade posidenia

jednotlivych poloZiek zasob.
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410  Pohladavky z obchodného styku

Pohfadévky z obchodného styku sa pri ich vzniku ocefiuju redlnou hodnotou a nasledne su vykazané v nétovnej
hodnote stanovenej metédou efekiivnej arokovej miery, pritom ich hodnota sa znizuje o opravnli poloZku.

Opravna polozka na pokles hodnoty pohfadavok sa vytvara viedy, ak existuje objektivny ddkaz, Ze Skupina nebude
schopn4 zinkasavat vietky dizné Giastky podfa pdvodnych podmienok vzniku pohfadavky. Vyznamné finanéné
problémy diznika, pravdepodobnost, Ze na diznika bude vyhlasené konkurzné konanie alebo finanéna
reorganizacia, platobna neschopnost alebo omeg&kanie platieb sa povazuji za indikatory toho, Ze doélo k poklesu
hodnoty pohfadéavky. Vygka opravnej polozky predstavuje rozdiel medzi Gétovnou hodnotou aktiva a sutasnou
hodnotou predpokladanych buducich pefiaZznych tokov diskontovanych efektivnou trokovou sadzbou.

4.11 PefiaZné prostriedky a pefiazné ekvivalenty

PefaZné prostriedky a pefiaZné ekvivaienty zahfiaju pefiaznii hotovost, neterminované vklady v bankéch a iné
kratkodobé vysoko likvidng investicie s povodnou dobou splatnosti neprevySujucou tri mesiace. Vykazuji sa v
aétovnej hodnote zistenej metédou efektivnej urokovej miery. Prostriedky, pri ktorych ma Skupina obmedzené
pravo nakladat, su vylugené z pefiaznych prostriedkov a pefiaznych ekvivalentov pre ucely zostavenia vykazu
pefiaznych tokov. Zostatky, ktoré nemd2u byt pouzité na vymenu alebo Ghradu zaviizku viac ako dvanést mesiacov
po dni, ku ktorému sa zostavuje Uétovna zavierka, sii vykazané ako dihodobé aktiva.

412  Zakladné imanie

Kmefiové akcie sa vykazuji ako zékladné imanie. Transaktné néklady, ktoré moZno priamo priradif emisii novych
akeii si vykézané v zakiadnom imani ako zniZenie prijmu z emisie akcii, po odpocitani vplyvu tychto nékladov na
dai.

413  Vyplata dividend

Vyplata dividend akcionarom Skupiny sa vykazuje ako zavizok a poniZuje viastné imanie ku diu, ku ktorému sa
zostavuje Uétovna zévierka len v pripade, ak si schvalené pred alebo najneskor k stivahovému diu.

4,44  Zakonny rezervny fond

Z4konny rezervny fond je tvoreny v silade zo zakonom. Skupina na zaklade §tatutarnych ugtovnych zavierok tvori
zakonny rezervny fond ako 10% z Cistého zisku, do vysky 20% zakladného imania. Tento fond sa mdZe pouzit
vylu&ne na navysenie zakladného imania alebo na krytie siraty.

415 Ostatné rezervy

Skupina si tvori ostatné fondy zo zisku pre budice investiéné naklady podfa Obchodného zakonnika a stanov
Spolotnosti. Tvorba tohto fondu musi byt schvalena Valnym zhromazdenim akcionarov. Takéto fondy je mozné
distribuovat len so sithlasom akcionarov.

416  Zavizky z obchodného styku

Z4vazky z obchodného styku predstavuji povinnost zaplatit za tovar alebo sluzby dodavatefom, v ramci beznej

podnikatefskej &innosti Skupiny. Zavézky sa vykazujii ako kratkodobé, ak si splatné do jedného roka alebo v
kratSorn &asovom obdobi. V opa&nom pripade su klasifikované ako dlhodobé zavazky.

Zavazky z obchodného styku sa pri vzniku ocefiujis redlnou hodnotou a nasledne v uctovnej hodnote zistenej
metédou efektivnej Grokove] miery.
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417 Dane
@} Splatnd dari z prijmov

Splatna dafi z prijmov sa vypotita z u&tovného zisku v zmysle platnych slovenskych predpisov vo vyske 22 % po
prave niektorych poloziek na dafovée tcely. Zdanenie v inych pravnych systémoch sa vypoCita na zaklade

sadzieb, ktoré si v pristugnej jurisdikcii v platnosti.
(ii) Odiozend dari z prijmov

O odioZenej dani z prijmov sa v Uétovnej zavierke uétuje pouZitim suvahovej zavazkovej metody v pripade
dotasnych rozdielov medzi hodnotou majetku a zavazkov pre dafiové &ely a ich itovnou hodnotou. O odlozenej
dani z prijmov sa neétuje, ak vznikd z prvotného vykazania majetku alebo zavazku v slvislosti s transakciou, ktora
nepredstavuje podnikovii kombinéciu, a ak v &ase fransakcie neovplyviiuje Gétovny ani dafiovy zisk alebo stratu.
OdloZend dait z prijmov je uriend pouzitim dafovych sadzieb (a zakonov), ktoré boli schvélené alebo takmer
schvalené k sivahovému ditu a su platné pre obdobie o&akéavanej realizacie odloZenej dafiovej pohladavky alebo

vyrovnania odloZeného dafiového zéavazku.

Odlozené dafiové pohfadavky sa vykazuj v rozsahu, v akom je pravdepodobné, Ze v buddcnosti bude dosiahnuty
zdanitelny zisk, vo&i ktorému sa budd moct' dotasné rozdiely zrealizovat.

Odlozens dai z prijmov existuje z doCasnych rozdielov vznikejucich pri investicidch do dcérskych spolo&nosti
s vynimkou pripadov, ked je natasovanie realizacie dotasnych rozdielov kontrolované Skupinou aje
pravdepodobné, ze dotasné rozdiely nebudu realizované v dohfadnej budicnosti.

Skupina si zapogitava odloZené dafiove pohladavky s odloZenymi daiiovymi zaviazkami, ak ma Skupina pravne
vymozitelné pravo zapotitat splatné dane z prijmov, a ak sa tykajd dani z prijmov vyberanych tym istym dadovym
uradom.

418 Dotacie a prispevky poskytnuté na obstaranie dihodobého hmotného majetku

Skupina vykazuje Statne dotacie, ak existuje primerané uistenie o prijati dotacie a spineni véetkych podmienok
spojenych s prijatim dotacie. Ak sa dotacia vztahuje na Ghradu nakladov, vykazuje sa ako vynos pofas doby
potrebnej na systematické kompenzovanie dotacie s nakladmi, na ktorych Ghradu je dotécia uréend. Ak sa dotécia
vztahuje na obstaranie dihodobého majetku, uétuje sa ako vynos budicich obdobi a rovnomerne sa ZUétovava do
vykazu sthrnnych ziskov a strat pocas odhadovanej Zivotnosti prisluného majetku.

419  Uvery

Uvery sa prvotne zati&tujd v reainej hodnote zaviazku, znizenej o transakéné naklady. Nasledne sa livery ocefiujd
v umorovanej hodnote pouZitim metody efektivnej trokovej miery. Rozdiel medzi potiatotnou uétovnou hodnotou
a splatnou nominalnou hodnotou dveru sa vykéZe ako urokovy naklad pocas doby do splatnosti Gveru, pouZitim

met6dy efektivnej Grokovej miery.

Uvery sa klasifikuja ako kratkodobé zavazky s vynimkou pripadov, ak ma Skupina nepodmienené pravo odloZit
vyrovnanie zavézku o najmenej 12 mesiacov po stivahovom dni.

420  Rezervy/ podmienené zavizky

Rezervy sa vytvaraju, ak ma Skupina sigasny zakonny, zmluvny alebo mimozmiuvny zavazok, ktory je dosledkom
minulych udslosti a na zéklade ktorého pravdepodobne dojde k dbytku ekonomickych GZitkov a zarovefi je moZné
vykonat spofahlivy odhad vy3ky tychto zavazkov. Na buduce prevadzkoveé straty sa nevytvaraju Ziadne rezervy. Ak
existuje viacero podobnych zéavizkov, pravdepodobnost, Ze bude potrebny vydavok na ich Ghradu, sa uréuje
postdenim skupiny zavazkov ako celku. Rezerva sa vykazuje aj viedy, ak je pravdepodobnost vydavkov vzhladom
na niektord z poloziek zahmutych v tej istej skupine zavazkov nizka.

Rezervy sa ocefiuji sutasnou hodnotou vydavkov otakévanych na uhradenie zavézku pri pouziti sadzby pred
zdanenim, ktora odraZa aktuainy trhovy odhad &asovej hodnoty pefiazi a rizik Specifickych pre zavazok. ZvySenie
rezervy v dosledku plynutia éasu sa vykazuje ako nakladovy drok.
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Ak Skupina otakava, Ze rezerva bude refundovana, naprikiad v ramei poistnej zmluvy, tato nahrada je vytvarana
ako separatne aktivum, ale len v pripade, Ze je nahrada takmer ista.

Podmienené zavizky sa nevykazujd v sivahe. Vykazujl sa v poznémkach ku konsolidovanej tiétovnej zavierke,
pokial moznost odlivu zdrojov predstavujticich ekonomické Gzitky nie je vzdialena.

4.21 Zamestnanecké poZitky

Skupina ma dochodkovy program & vopred stanovenym dochodkovym plnenim aj s vopred stanovenymi
prispevkami.

0] Déchodkové programy

V pripade programu s vopred stanovenym déchodkovym pinenim je stanovena vySka pinenia, ktori zamestnanec
pii odchode do déchodku dostane. Vyska pinenia zéavisi od viacerych faktorov, akymi su napr. vek, potet

odpracovanych rokov a mzda.

Program s vopred stanovenymi prispevkami je penzijny program, podla ktorého Skupina plati pevne stanovené
prispevky tretim osobam. Skupina nema ziadnu zmluvna alebo mimozmiuvnd povinnost vyplatit dalsie prostriedky,
ak vyska aktiv dochodkového programu nie je dostaéujiica na vyplatenie vietkych pineni zamestnancov, na ktoré
majd nérok za bezné a minulé obdobia.

Skupina prispieva do $tatnych a sukromnych fondov déchodkového pripoistenia. Skupina plati po¢as roka odvody
na povinné zdravotns, nemocenské, dochodkové, drazové poistenie a tiez prispevok do garancného fondu a na
poistenie v nezamestnanosti v zakonom stanovenej vyske na zaklade hrubych miezd. Potas celého roka Skupina
prispievala do tychto fondov vo vyske 352% (2014: 35,2%) hrubych miezd do vysky mesacnej mzdy, ktora je
stanovens prislunymi pravnymi predpismi, pricom zamestnanec si na prislusné poistenia prispieval dal$imi 13,4%
(2014: 13,4%). Naklady na tieto odvody sa Gétuja v tom istom obdobi ako prisiusné mzdové naklady.

(i) Nefinancovany penzijny program s vopred stanovenym déchodkovym pinenim

Podra kolektivnej zmiuvy s edbormi na rok 2015 je Skupina povinna zaplatit svajim zamestnancom pri edchode do
starobného alebo invalidného déchodku jedennasobok ich priemernej mesacdnej mzdy (2014: jedennasobok ich
piiememnej mesacnej mzdy). V pripade, skonenia pracovného pomeru z dévodu odchodu do invalidného
déchodku nastedkom pracovného urazu, alebo z dévodu choroby z povolania zamestnancovi prinélezi odchodné
vo vyske dvojnasobku priemernej mesactnej mzdy, na ktory Skupina tvori rezervu len v pripade, Zze do3lo
k pracovnému Grazu. Minimalna poziadavka Zékonnika prace na prispevok pri odchode do starobného dbchodku
vo vyike jednej priemernej mesagnej mzdy je zahmuta vo vy3sie uvedenych nasobkoch (2014: vo vyske jednej

priememej mesatnej mzdy).

Rezervy naodchodné splatné pri odchode do dochodku sa potitaji kazdy rok. Metoda vypottu vychadza z poistno-
matematickych vypo&tov, ktoré sa zalo¥ené na veku zamestnanca, odpracovanych rokoch, fluktuacii, umrinostnych
tabulkach a diskontnych urokovych sadzbéach. Zavazok sa diskontuje pomocou Grokovych sadzieb vysoko
kvalitnych podnikovych dihopisov denominovanych v mene Euro, kiorych lehota splatnosti sa bliZi splatnosti

prislusného zavézku.

Poistno-matematické zisky a straty vyplyvajice zo zmien poistno-matematickych predpokladov sa adtujo v case
ich vzniku do viastného imania. Zmeny zévézku z dovodu zmien v narokovatefnej vy&ke odchodného v pripade
zmeny dohody s odbormi sa Casovo rozliSuju poéas doby do odchodu do dbéchodku.

(ifi) Ostatné dihodobé zamestnanecké poZitky

Skupina taktiez vyplaca odmeny pri pracovnych jubiteach, vyska odmeny zdvisi od pottu odpracovanych rokov
v Skupine a predstavuje nasledovné tiastky:

25 rokov 125,- EUR
30 rokov 150,- EUR
35 rokov 175,- EUR
40 rokov 200,- EUR
45 rokov 225,- EUR

Rezerva na pracovné jubiled sa stanovuje rovnakym spodsobom ako v pripade rezervy na odchodné, okrem zmeny
24viizku z ddvodu zmien v narokovatefnej vyike odmeny v pripade zmeny kolektivnej zmluvy, ktora sa Gtluje

okamZite do hospodérskeho vysledku.
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422  \ykazovanie vynosov

Vynosy z predaja vyrobkov sa vykazujii v momente prenosu rizika a vlastnictva vyrobku, obvykle po dodévke. Ak
sa Skupina zaviaZze dopravif vyrobky na uréité miesto, vynosy sa vykazuja v momente doruenia vyrobku do
cielového miesta a prevzatia vyrobku zakaznikom v cieli dopravy.

Vynosy z predaja sluZieb sa vykazuji v uEtovnom obdobli, v ktorom boli sluZby poskytnuté s ohfadom na stav
rozpracovanosti danej sluzby. Tento je zisteny na zaklade skutotne poskytnutych siuZieb ako pomernej £asti k
celkovému rozsahu dohodnutych sluZieb.

Vynosy sa vykazujii po odpotitani dane z pridanej hodnoty, diskontov a zliav. Vynosy sa vykazuja v redinej hodnote.
Vynosoveé lroky sa i&tuju na zaklade #asového rozligenia metddou efektivnej tirokovej miery. Hodnota pohladéavok
Skupiny je znizena na realizovatelnu hodnotu, kiora predstavuje siasni hodnotu otakavanych buddcich
pefniaznych tokov diskontovanych pdvodnou efektivnou Grokovou sadzbou. Rozdiel medzi sG&asnou hodnotou a
nominainou hodnotou o&akavaného pefiazného toku sa uétuje ako vynosovy trok. Vynosovy (rok z nesplacanych
poskytnutych poziciek sa uctuje pouzitim povodnej efektivnej urokovej sadzby.

Viynosy z dividend sa zai¢tujd v 2ase vzniku prava Skupiny na prijatie platby.
5. RIADENIE FINANENEHO RIZIKA

5.1 Finanéné rizika

&innosti, ktoré Skupina vykonéava, ju vystavuj urgitym finan&nym rizikdm: trhovému riziku (vrétane kurzového rizika
a arokového rizika), Gverovému riziku a riziku likvidity. Medzi hlavné finan&né nastroje Skupiny patria pohfadévky
a zavéizky z obchodného styku, bankové Uvery, uvery od spriaznenych stran, pefiazné prostriedky a kratkodobe
bankové vklady. PouZitie tychto finanénych nastrojov je zamerané najmé na zabezpeenie finan&nych prostriedkov
alebo na investovanie volnych peiaZnych prostriedkov. Finanéné rizikd si popisané v Poznamke & 27

konsolidovanej iictovnej zévierky.

5.2 Odhad reélnej hodnoty

Uttovna hodnota pohfadavok z obchodného styku po zohladneni opravnej polozky k nedobytnym a pochybnym
pohfadévkam a nominalna hodnota zavizkov sa vyznamne neli§i od ich reélnej hodnoty. Redina hodnota
finandnych zéviizkov pre fgely vykazania vprilohe ku konsolidovanej Utovnej zavierke je odhadnuta
diskontovanim buducich dohodnutych pefiaZnych tokov s pouzitim séasnej frhove] Urokovej sadzby, kiora je

dostupné pre Skupinu pre obdobné finan&né nastroje.

6. RIADENIE KAPITALU

Skupina riadi svoj kapitél, aby bola nepretrzite schopna zabezpetit podporu svojich obchodnych akfivit.
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7. DLHODOBY HMOTNY MAJETOK

Dihodoby hmotny majetok sa skiada z nasledujicich poloZiek:

Pozemky, Stroje, Nedokonéena
budovy a pristroje a investicna
stavby zariadenia vystavba Spolu

K 1. januaru 2014

Obstardvacia cena 54 766 135 045 208 190 719
Opravky a opravné polozky -24 845 -108 261 - -132 906
Zostatkova hodnota 30121 26 784 908 57 813
K 31. decembru 2014

Odpisy -1 317 -3318 - -4 635
Prirastky - - b 565 5 565
Ubytky - -100 -13 -113
Prevody 244 5 451 -5 685 -
Uprava o kurzové rozdiely -1 -5 - -6
Zostatkovi hodnota k 31. decembru 2014 29 047 28 812 765 58 624
K 31. decembru 2014

Obstaravacia cena 55 009 139 836 765 195 610
Opravky a opravné poloZky -25 962 -111 024 - -136 986
Zostatkova hodnota 29 047 28 812 765 58 624
K 31. decembru 2015

Odpisy -1 315 -3 584 - -4 899
Prirastky - - 3032 3032
Ubytky - -253 - 253
Prevody 86 2 680 -2 766 -
Uprava o kurzové rozdiely 2 - - 2
Zostatkova hodnota k 31. decembru 2015 27 820 27 655 1031 56 506

K 31. decembru 2015
Obstaravacia cena 55 097 137 730 1031 193 858

Opravky a opravné poloZky -27 277 -110 075 - -137 362
Zostatkova hodnota 27 820 27 655 1031 56 506

Stroje a zariadenia v zostatkovej hodnote 3 301 tis. EUR boli k 31. decembru 2014 zaloZzené ako zaruka za prijatd
investicnii dotéciu z Recyklaéngho fondu SR ana krytie zévézku z prijatého Gveru voéi UniCredit Bank, a.s.
Splatenim dveru a vysporiadanim z&vazkov voii recyklaénému fondu v priebehu roku 2015, pominuli dovody
zélozného préava. Skupina k 31.12.2015 nema zaloZeny dlihodoby majetok.

Skupina ma uzatvorené poistné zmiuvy zahriiujice zdruZené Zivelné poistenie, poistenie strojov pri néhlom
poskodeni alebo znigeni stroja, jeho Easti, vybavy, prisluenstva alebo strojového zariadenia akoukolfvek nahodnou

udalostou.

Prirastky poloziek budov, strojov a zariadeni zatétovanych v roku 2015 stvisia s technickych zhodnotenim
a rozéirenim vybavenia existujucich spracovalefskych liniek (piniZka do sa&kov, skupinova balicka TL2, strefovacie
zariadenie, dopravnikovy systém), a rekontrukciou papierenskych strojov.

Uprava o kurzové rozdiely sa tyka budov, strojov & zariadeni vo viastnictve zahranignych dcérskych spolognosti.

8. FINANCNE INVESTICIE

Finanné investicie pozostavaju z vkladu do zakladného imania spolo&nosti SHP Trgovina, d. o. 0., Celje, vySka
investicie k 31. decembru 2015 je 9 tis. EUR (k 31. dacembru 2014: 9 tis. EUR). Ide o dcérsku spolognost, ktord
nebola konsolidovana z dévodu jej nevyznamnosti. Viastné imanie spoloénosti SHP Trgovina predstavuje 12 tis.

EUR (k 31. decembru 2014: 12 tis. EUR).
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SHP Trgovina v roku 2015 dosiahla zisk 0 EUR (za rok 2014 vo vyske 1 tis. EUR). Aktiva oGisiené od transakcii
s0 spriaznenymi stranami si vo vyske 12 tis. EUR (v roku 2014: 25 tis. EUR).

Skupina v ramci finanénych investicii eviduje tiez preddavok poskytnuty na nakup akcii dcérskej spolodnosti SHP
Celex, a.d., Banja Luka, zostatok k 31.12.2015 je vo vyske 8 tis. EUR.

9. ZAsoBY

Z4soby sa skladaju z nasledujticich poloZiek:

31. decembra 2015  31. decembra 2014

Material 6711 6 168
Nedokonéena vyroba 4 339 3 996
Hotové vyrobky 8478 7992
Tovar 35 182
Minus opravna poloZka na zastarané zasoby -1011 -518

18 552 17 820

Spolu

Zasoby materidlu predstavujii hlavne zberovy papier a buniéinu, ktoré tvoria hlavni surovinu pre zhotovenie

vyrobkov Skupiny.

V pripade, Ze (i&tovna hodnota zasob prevySuje ich &isti realizaéni hodnotu, zniZi sa ich hodnota v Gétovnictve na
ich &isti1 realizaéni hodnotu. Zasoby st upravené o opravné poloZky vo vyske 1 011 tis. EUR (2014: 518 tis. EUR).

Skupina nema k zasobam zriadeng zalozné pravo.

V roku 2015 doslo k tvorbe opravnej polozky k zdsobam v sume 646 tis. EUR (2014: 332 tis. EUR) akjgj
rozpusteniu v sume 153 tis. EUR {2014: 156 tis. EUR) z dévodu predaja alebo pouZzitia zasob.

Zasoby Skupiny su poistené pre pripad skod spbsobenych kradeZou a Zivelnou pohromou aZ do vysky 20 014 tis.
EUR (2014: 20 014 tis. EUR}.
10.  POHLADAVKY

Pohfadévky pozostavaji z nasledujicich poloZiek:

Stav k Stav k
31.12.2015 31.12.2014

Pohtadavky z obchodného styku
Tuzemski odberatelia 4 698 5485
Zahrani¢éni odberatelia 14 981 15 521
Pohladavky z obchodného styku celkom 19680 21006
Minus: opravné poloZky na pochybné pohfadavky -240 -248
Pohfadavky z obchodného styku celkom, netto 19 440 20 758
Preddavky 144 82
Dafiové pohladavky — dai z pridanej hodnoty 2895 2748
Naklady buddcich obdobi — vopred platene najomné 230 179
Ostatné pohladavky 35 60
22744 23827

Pohtadévky, netto

Skupina k 31. decembru 2015 nema zalo¥ené pohladavky, k 31.decembru 2014 boli pohladavkami zaloZene
niektoré Gvery skupiny.
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Zmeny opravnych poloZiek na pochybné a spomé pohfadavky:

2015 2014
Stav na zaciatku roka 248 458
Vykazané straty zo zniZenia hodnoty pohfadavok {tvorba) 112 106
Odpis pohladavky -105 -48
Oduétovanie straty zo znizenia hodnoty -18 - 268
Celkom 240 248

Skupina uzavrela zmluvu na poistenie vietkych pohtadavok, ktoré vznikli po 1. januari 2004. Spoluicast spolotnosti
predstavuje 15 % - 20 %. Celkova vygka poistenych pohfadavok v roku 2015 je vo vyske 18 529 tis. EUR (2014:

19 494 tis. EUR).
Skupina netvori opravnt polozku na poistené pohladavky.

Analyza kvality pohfadavok z obchodného styku je uvedena v nasledujicej tabulke:

Stav k Stav k

31.12.2015 31.12.2014

Pohfadavky, na ktoré bola tvorena opravna polozka 326 287
Pohfadavky po lehote splatnosti 1380 2111
Do splatnosti a bez opravnej poloZky 17 974 18 608
Pohladévky z obchodného styku celkom 19 680 21 006
Splatené k 31.5.2016 19 337 20732
343 274

Rozdlel

Vekové Struktura pohfadavok z obchodného styku po lehote splatnosti, na ktoré nebola tvorend opravné poloZka:

Stav k Stav k

31.12.2015 31.12.2014

do 90 dni 1380 2038
90 - 180 dnl - 9
180 — 360 dni - 64
nad 360 dni - -
Celkom 1380 2111

V pripade, ze by pohfadavky neboli poistene, opravna polozka by bola vyssia o 462 fisic EUR (2014: 274 tisic
EURY).

Vekova Struktura pohfadavok z obchodného styku, na ktoré bola tvorena opravna polozka (brutio):

Stav k Stav k

31.12.2015 31.12.2014

do splatnosti - -
do 90 dni

90 — 180 dni 3 46

180 — 360 dnf 133 38

nad 360 dni 190 203

Celkom 326 287
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Dlhodobé pohfadavky predstavuja:

Stav k Stav k
31.42.2015 31.12.2014
OdloZena dafiova pohladavka 23 -
Naklady buddcich obdobl — Easové rozlidenie splatok sluzieb 1 -
operativneho prenajmu . -
Celkom 24 -
11. PENIAZE A PENAZNE EKVIVALENTY
Peniaze a pefiazné ekvivalenty pozostavaji z nasledujucich poloZiek:
Stav k Stav k
31.12.2015 31.12.2014
Pokladni€na hotovost 28 50
Hotovost' na bankovych Uétoch 3249 33083
Peniaze a pefiazné ekvivalenty celkom 3277 3353
Uverova kvalita zostatkov v bankach:
Stav k Stavk
Rating (Moody's) 31.12.2015 31.12.2014
UniCredit Bank Czech Republic
and Slovakia a.s. Baat 1886 2123
UniCredit Bank a.d., Banja Luka Baal 753 839
Zagrebatka banka Baa1 287 233
Ostatné 323 108
3249 3303

Celkom

12. VLASTNE IMANIE

12.1 Viastné imanle pripadajice akclonarom SHP Harmanec

Z4kladné imanie spoloénosti pozostava zo 631 457 akcif s menovitou hodnotou jednej akcie 33,2 €. Vietky akcie
s0 kmefiové, maja podobu listinnych cennych papierov. Nominéina hodnota akcii odpoveda vyske s nimi spojenych
hlasovacich prav. ZAkladné imanie je splatené v pinej vySke. S akciou na meno s spojené prava akcionara na
riadeni spolocnosti, na podiel z jej zisku az likvidagného zostatku pri zaniku spolognosti.

Ostatné fondy pozostavaju z:

* Zakonného rezervného fondu, ktorého vydka k 31. decembru 2015 predstavovala 3 838 tis. EUR
(k 31. decembru 2014: 3 838 tis. EUR). Zakonny rezervny fond nie je uréeny na rozdelenie a mbéZe sa pouzit
na krytie straty alebo zvySenie zékladného imania.

o Ostatnych fondov, ktorych vyska k 31. decembru 2015 predstavovala 2 665 tis. EUR (k 31. decembru 2014:
2 665 tis. EUR). Ostatné fondy predstavuji pridely z nerozdeleného zisku. Ich pouZitie je v zmysle stanov
spoloénosti obmedzené na krytie strat, na zvySenie zakladného imania a na krytie investicnych vydavkov.

. Zabezpetovacich nastrojov - menovych forwardoy vocenen! realnou hodnotou, ktorych vyska k
31. decembru 2015 bola 0 EUR (k 31. decembru 2014: 11 tis. EUR)
. Zisky a straty polstnej matematiky vznikajice pri preceneni rezervy na zamestnanecké benefity, ktorych

vy$ka k 31. decembru 2015 predstavuje 5 tis. EUR (k 31. decembru 2014: 2 iis. EUR).

Sutastou viastného imania je aj rezerva z kurzového prepogtu vo vyske 663 tis. EUR ako strata (k 31. decembru
2014: strata 662 tis. EUR), ktora vznikla z prepottu majetku, zévézkov, nakladov a vynosov v zahraniénych

dcérskych spoloénostiach.
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122  Nekontrolny podiel ostatnych viastnikov dcérskych spolotnosti

Nekontrotny podiel ostatnych viastnikov dcérskych spolotnosti:

Shavaha Stavk Stav k
31.12.2015 31.12.2014

SHP Celex, a.d.:

ECO-INVEST, as. 2619 3190

Ostatni men3inovi akcionari 35 518

Meng&inovi akcionari v SHP Celex, a.d., celkom 2 654 3708

SHP Slavosovce, a.s..

ECO-INVESTMENT, spol. s.r.o. 14 992 15183

SHP Intim Papir, d.o.o.

Dragan Macinko -116 -85

Menginovy podiel v stivahe, celkom 17 530 18 836

Vykaz sGhrnnych ziskov a strat 2015 2014

SHP Celex, a.d.;

ECO-INVEST, a.s. -818 310
Ostatni mensinovi akcionari -11 50
Men&inovi akcionari v SHP Celex, ad., -829 360
SHP Slavos$ovce, a.8.:
ECO-INVESTMENT, spol. s.ro. -191 1325
SHP Intim Papilr, d.o.o.
Dragan Matinko -61 11
Menséinovy podiel vo vykaze suhrnnych ziskov a strat -1 081 1 696
13.  UVERY A POZICKY
Uvery sa skladaji z nasledujicich poloZiek:
Stav k Stav k
31.12.2015 31.12.2014
Bankové Gvery — dihodobé - -
Bankové uvery — kratkodobé 5 11298
Uvery — celkom 5 11 298

Skupina v priebehu roku 2015 postupne splatila véetky zavizky vyplyvajuce z Uverove; zmluvy uzatvorenej diia 2.
decembra 2005. Uverova zmluva bola uzatvorena s konzorciom bank za G&elom refinancovania sucasnych Uverov
v ramei Skupiny a tieZ za agelom financovania investiénych projektov s konetnou splatnostou 15. decembra 2015.

Vykazany zostatok vo vyske 5 tis. EUR predstavuje zostatok veru gerpaného vyuZivanim kreditnych platobnych
kariet.

Cast prevadzkového dveru bola splatena prostriedkami  prijatymi Skupinou na zéklade zmluvy o Gvere od
nebankového veritefa, spolognosti ECO-INVEST, a.s., Bratislava. Popis uverov nebankového veritefa je v casti 14

poznamok.

Splatenie uverov bolo uskutoénené v dohodnute] lehote splatnost, zarovel so splatenim zévézkov voli
bankovému veritefovi doslo k zaniku zalozného prava k pohfadéavkam a zéloZného prava k dihodobému majetku.
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Finan&né ukazovatele, ktoré sa Skupina zaviazala dodrZiavat v zmysle Gverovej zmluvy v priebehu roku 2014
a 2015 dodriavala. Pomer vlastného imania k bilantnej sume majetku vatsi ako 40 % bol k 31.12.2014 vo vyske
49,0%. Koeficient Net Debt/EBITDA Skupina k 31.12.2014 vykéazala vo vydke 1,240, maximaina vyska podfa

tiverovej zmluvy bola stanovena na hodnotu 4,3.

14. UVER OD SPRIAZNENEJ OSOBY

Nebankové livery skupiny:

Stav k Stav k

31.12.2015 31.12.2014

Uver od spriaznenej osoby ECO-INVEST, a.s., Bratislava 21 985 6 394
21 995 6 394

Uver celkom

Na financovanie prevadzkovych potrieb Skupina vyuziva uvery prijaté od nebankového veritefa spolocénosti ECO-
INVEST, a.s., Bratislava. Skupina prijala Gver vo vySke 6 394 fis. EUR v roku 2012, tver bol poskytnuty za ticelom
splatenia podielu odstupujiceho veritefa Citibank Europe pic, Dublin, [rsko z Gverovej zmiuvy uzatvorenej diia 2.

decembra 2005 s konzorciom bank.

V roku 2015 Skupina prijala od nebankového veritefa ECO-INVEST, a.s., Bratislava dal3ie dva uvery, ktorych
a&elom je financovanie prevadzkovych potrieb skupiny.

K 31. decembru 2015 mala skupina ¢erpané Uvery od nebankového veritela v nastedujicich menach:

Ciastka
Mena v tis. EUR
EUR 21995
Spolu 21995
K 31. decembru 2015 bola splatnost tverov podra splatkovych kalendarov takéato:
2017 21995
Spolu 21995

Priemema arokova sadzba z tverov prijatych od nebankového veritela za rok 2015 bola vo vyske 2,6 % (v roku
2014 vo vyske 2,829%).

15.  FINANCNY LEASING

Skupina formou finanéného leasingu ma prenajaté niektoré poloZky strojnych zariadeni pouZivanych pre vyrobu
papierovych obriskov a papierovych vreckoviek.

Minimaine leasingové splatky k 31. decembru

2015 2014
Zavézky z finanného prenéjmu
do jedného roka 954 954
od dvoch do pét rokov 657 1612
Celkom 1611 2 566
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(v tis. EUR)

Sa&asna hodnota minimalnych leasingovych splatok
k 31. decembru

2015
Zavazky z finan&ného prenajmu
do jedného roka 927 902
od dvoch do pat rokov 649 1576
Celkom 1576 2478

Priemema doba n&jmu strojov prenajatych formou finanéného prendjmu je 5,4 roka (v roku 2014 na 5,4 roka).

Uétovna hodnota zavizkov z finanéného prendjmu sa priblizuje ich realnej hodnote.

16. ZAVAZKY Z OBCHODNEHO STYKU A INE ZAVAZKY

Zavizky z obchodného styku a iné zavazky predstavuju:

Stav k Stav k
31.12.2015 31.12.2014
Zavazky z obchodného styku 23772 26 129
Zéavazky vyplyvajice zo socidlneho zahezpedenia 467 480
Zavazky vodi zamestnancom 798 737
Zaviizky z obchodného styku a iné zavizky celkom 25 037 27 346
Clenenie z&vazkov z obchodného styku a ostatnych zavézkov:
Stav k Stav k
31.12.2015 31.12.2014
Zavazky do lehoty spiatnosti 19 840 23 546
Zavazky po lehote splatnosti 5197 3800
Celkom 25037 27 346
17.  OSTATNE ZAVAZKY
Ostatné kratkodobé zavazky predstavuji:
Stav k Stav k
31.12.2015 31.12.2014
Nepriame dane 618 563
Socialny fond 84 34
Dotacia na obstaranie dihodobého majetku — kratkodoba Cast 109 122
Iné zavazky 121 256
Ostatné kratkodobé zavézky celkom 932 975
Tvorba a éerpanie sociaineho fondu (spolo&nosti so sidlom podnikania v SR):
2015 2014
Stav k 1. januaru K] 8
Tvorba socialneho fondu 121 83
Cerpanie socialneho fondu 71 57
84 34

Stav k 31. Decembru
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Iné dihodobé zavézky predstavuji:

Stav k Stav k

31.12.2015 31.12.2014

Dihodoba &ast dotécie na obstaranie dihodobého majetku 1208 1408
Iné dlhodobé zavizky celkom 1298 1408

V inych dihodobych zavazkoch je vykazana nezu&tovana dihodoba &ast dotécie na obstaranie dihodobého majetku.
Dotacia sa rozpuéta do hospodarskeho vysledku potas ivotnosti prisludného dihodobého majetku spésobom,
ktory zodpovedé odpisovaniu takéhoto dihodobého majetku.

18. TRANSAKCIE SO SPRIAZNENYMI OSOBAMI

Medzi spriaznené osoby Skupiny patria akcionari, riaditelia a vedenie Spolotnosti a dcérskych spolognosti.

Transakcie a zostatky so spriaznenymi oscbami v roku 2015 moZno zhmdt takto:

Spoloénost’ Pohrladavky Zavazky Vynosy Naklady
Materské spolocnost:

ECO - INVEST, a. s. - 21995 - 281
Ostatné spriaznené osoby:

SHP Trgovina, d.o.0., Celie * - <] . 64
Mondi SCP a.s., Ruzomberok * 5 762 4 11 065
SCP Papier, a.s., RuZomberck * - - 2 -
Eco-Bags, s.r.o0., Myjava 2 - 27 3
Harmanec-Kuvert, s.r.o., Brezno * 4 - 47 -
Tauris a.s. Rimavska Sobota™ - - 6 3
Envelopes Machinery Services, Brezno™ 1 - 10 -
Spolu 12 22762 96 11 416

Transakcie a zostatky so spriaznenymi osobami v roku 2014 mozno zhmuf {akto:

Spolo&nost’ Pohradavky Zavazky Vynosy Naklady
MMaterska spolo¢nost’

ECO - INVEST, a. s. - 6 436 - 199
Ostatné spriaznené osoby:

SHP Trgovina, d.o.0., Celje * 6 1 6 69
Mondi SCP a.s., RuZzomberok * 3 699 2 9 356
SCP Papier, a.s., Ruzomberok * 1 17 2 18
Eco-Bags, s.1.0., Myjava 2 1 27 4
Harmanec-Kuvert, s.r.0., Brezno * 10 - 55 1
Tauris a.s. Rimavské Sobota* - - 1 -
Envelopes Machinery Services, Brezno

® - 10 -
ECO-Investment, a.s. * - 11 - 13
Spolu 23 7 165 103 9 660

*spolotnost pod podstatnym vplyvom akcionara kontrolujiceho Skupinu.

Uvedené transakcie so spriaznenymi osobami predstavuji tandardné obchodné transakcie, t. . predaj a nakup
tovarov, poskytovanie sluZieb, poskytnuté tvery.
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Skupina ma uzatvorené zmluvy na budiicu kdpu tovarov, slugieb a poskytovanie sluZieb so spriaznenymi osobami
pre rok 2016:

2016 2015
Mondi SCP a.s., RuZomberok 11 000 -
ECO-Bags, s.r.o., Myjava 4 4
Harmanec-Kuvert, s.r.o., Brezno 8 8
Envelopes Machinery Services, Brezno 2 2

19. ODMENY RIADITELOM A CLENOM VEDENIA

Odmeny vyplatené riaditefom a ostatnym Clenom vreholového vedenia spolognosti v ramci Skupiny potas roka:

2015 2014
Plat 621 581
Celkom 621 581
20.  VYNOSY
Vlastné vyrobky a tovar sa predavaju do nasledovnych krajin:
2015 2014
Slovensko 24 445 27 831
Ceska republika 22 690 21791
Madarsko 5343 5 656
Chorvétsko 9385 9518
Nemecko 14 925 11 069
Svajtiarsko 116 3493
Bosna a Hercegovina 5413 6 480
Polsko 5855 7 405
Srbsko 4 605 5609
Slovinsko 3162 2 557
Rakuasko 2434 2425
Dansko 3809 1908
Francizsko 68 174
Ostatné 11 003 10 109
Predaj celkom 113 252 116 025
Komeoditna &truktura predaja viastnych vyrobkov a tovaru:
2015 2014
Toaletny papier 52 100 48 279
Kuchynské utierky 9294 9375
Vreckovky 9492 11 413
Obrusky 18 846 19 838
Materské a dublirované kotice 12024 17 506
Ostatné 11496 9614
113 252 116 025

Predaj celkom
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Vynosy za predaj sluZieb tvoria:

2015 2014
Elekiricka energia, ndjomné 111 134
Ostatné 166 169
Spolu 277 303
21. SPOTREBA MATERIALU A ENERGIE
Spotreba materiélu a energie sa sklada z nasledovnych poloziek:

2015 2014
Spotreba materialu 61757 58 201
Spotreba elektricke]j energie 7824 8 416
Spotreba vody a zemnéha plynu 5874 7 606
Spolu 75 455 74 223
22.  OSOBNE NAKLADY
Osobné naklady tvoria tieto poloZky:

2015 2014
Mzdové naklady 12 002 11 429
Prispevky na sociélne a zdravotné zabezpecenie 3658 333
Déchodkové zabezpetenie so stanovenou vyikou prispevku 2 059 1 896
Qdchodné 2 67
Spolu 17 721 16723
Priememy prepogGitany potet pracovnikov bol:

31. december 2015
Administrativni Prevadzkovi
pracovnici pracovnici Spolu
SHP Harmmanec, a. s. 165 376 541
SHP Bohemia, s.T. 0. 9 - 9
SHP Slavosovce, a.s. 46 206 252
SHP Hungaria, Kft. 1 - 1
SHP CELEX, a.d. 77 247 324
SHP Intim Papir, d.o.o0. 10 51 61
SHP Zagreb, d.o.o. 3 - 3
Priemerny potet pracovnikov — celkom 311 &80 1191
31. december 2014
Administrativni Prevadzkovi
pracovnlci pracovnici Spolu

SHP Harmanec, a. s. 148 362 510
SHP Bohemia, s. r. 0. 8 . 8
SHP Slavosovce, a.s. 44 181 225
SHP Hungaria, Kift. 1 - 1
SHP CELEX, a.d. 76 241 317
SHP Intim Papir, d.0.0. 8 51 59
SHP Zagreb, d.o.0. 3 - 3
Priemerny podet pracovnikov — celkom 288 B35 1123
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23. OSTATNE PREVADZKOVE A FINANCNE NAKLADY

23.1 Naklady podra ich charakteru

2015 2014

Opravy bezné, stredné revizie 1474 1716
Cestovné 151 238
Néklady na reprezentaciu 91 94
Inzercia, reklama 1445 974
Né4klady na distribtciu vyrobkov 200 193
Naklady na manipulatné Einnosti 52 39
Odvoz odpadu, smeti a kalov 644 627
Najomné 1914 1747
Auditorské sluzby ekonomické, dafiové poradenstvo 164 192
Prepravné vyrobkov 6303 6 304
Ostatné sluzby a ostatné priame naklady 3330 3270
Spolu naklady na predany tovar a vyrobky,
odbytové a marketingové naklady a administrativne naklady 15 758 15 484
232 Ostatné nakiady
Ostatné naklady tvoria:

2015 2014
Dane a poplatky 379 355
Opravné poloZky k pohfadavkam, netto -1 -201
Odpisané pohladavky 126 40
Poistenle majetku 582 581
(Zisk)/strata z predaja dlhodobého hmotného majetku a zasob -66 -10
Amortizacia dotacii na dlhodoby hmotny majetok -132 -126
Zmluvné pokuty a Groky z omeskania -109 -20
Ostatné néklady a vynosy 350 346
Ostatné néklady celkom 1129 965
23.3  Ostatné finanéné naklady
Ostatné finanéné néklady tvoria:

2015 2014
(Zisk)'strata z finangnych derivatov, netto -38 -62
Strata z kurzovych rozdielov, netto 66 166
Ostatné finan&né naklady 145 163
Ostatné finan&né naklady celkom 173 257

234 Operativny prenajom

Operativny prendjom stivisi s prenajmom majetku predstavujiiceho samostatné hnutelné veci s dojednanou dobou
prenajmu 5 - 6 rokov. Skupina klasifikovala prendjom ako operativny po posudeni klasifika&nych kritérii podfa IAS
17, Lizingy. DéleZity vyznam je kiadeny na fakt, Ze neexistuju Ziadne dohody, ktoré by zarucovali iné ako frhové

podmienky po ukonéeni operativneho prendjmu hnutelnych veci.

Platby predstavujice naklady spolo&nosti:

2015 2014
Naklady na operativny prenajom poZas roka 50 54
50 54
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Budiice zavizky z operativneho prendjmu (po zmene dojednanej doby najmu v roku 2015):

2015 2014

Kratkodobé zavézky (do 1 roka) 24 13
Dihodobé zavizky (do 5 rokov) - .
24 13

24. DAN Z PRIJMOV

241 Splatna dan

Prevod od vykazanej k teoretickej dani z prijmov, ktor4 by vznikla aplikovanim §tandardnych daiiovych sadzieb:

2015 2014

Zisk/(strata) pred zdanenim -2523 2 200
Z toho teoreticka dan z prijmov pri sadzbe 22% 555 -484
Daiiovy vplyv trvalych rozdielov =217 -78
Dafovy vplyv spolognosti s odiisnymi sadzbami dane -196 54
Dan z prijmov celkom 142 -508
24.2  Naklad na dail z prijmov
Analyza nakladu na daf z prijmov:

2015 2014
Daii bezného obdobia:
slovenska -8 -370
Zahrani€na -11 41
OdloZena dafi:
beZné obdobie 161 -97
Spolu 142 -508

24.3  Odlozena dan z prijmov

OdloZena daf z prijmov sa potita v pinej vyske z dotasnych rozdielov podra sivahovej zavazkovej metody

s pouzitim zakladnej dafiovej sadzby k 31. decembru 2015 22 % (2014: 22 %).

Skupina si zapotitava odloZené datiové pohfadavky a zavazky, ak mé pravne vymoZitefny narok zapoditat

kratkodobi pohfadévku s kratkodobym zévizkom a ak sa odloZzena daf z prijmov tyka toho istého dafio

Stav k 31 decembru

vého tradu.

2015 2014
OdloZena dafové pohfFadavka
s o&akavanou realizaciou za viac ako 12 mesiacov 23 -
s otakavanou realizaciou do 12 mesiacov - =
Odlozeny dafiovy zdvizok
s ottakévanou realizaciou za viac ako 12 mesiacov -2 247 -2 354
s ofakavanou realizaciou do 12 mesiacov - -
<2224 -2 354

Spolu
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Analyza odloZenej dane z prijmov:

Opravné
polozky Darnové

k majetku Rezervy Odpisy straty Dotacie Ostatné Spolu
Stavk 1. 1.
2014 09 163 -3242 728 207 -212 -2 257
Vynes/(naklad) 11 58 -39 -193 25 45 -93
Ostatny
stihmny zisk - - - . . -4 -4
K31.
decembru
2014 110 221 -3 281 535 232 -171 -2 354
Vynos/(naklad) 110 214 -251 7 -1 54 133
Ostatny
sthmny zisk - - - -3 -3
K 31.
decembru
2015 220 435 -3 532 542 231 -120 -2 224
25. ZAVAZNE VZTAHY A MOZNE ZAVAZKY

251 Zmluvné povinnesti obstarania majetku
2015 2014
Zmluvné povinnosti obstarania dihodobého hmotného majetku 2142 302

Zmluvné zavdzky na obstaranie dlhodobého hmotného majetku v roku 2016 predstavuju zavazky sUvisiace
s obstaranim obrskového stroja a baliky pre vyrobny zavod Slavosovce, technickym zhodnotenim existujicich
spracovatelskych liniek v Harmanci (skupinova balitka, dopravniky TL2, raziace valce) a technickym zhodnotenim
papierenského stroja v Celexe (pokovovanie sugiaceho valca, novy potah sacieho valca).

25.2 Dane

Skupina uskuto&iluje vyznamné transakcie s viacerymi dcérskymi podnikmi, akcionami a ostatnymi spriaznenymi
osobami. Dafiové prostredie, v ktorom spolognosti pdsobia, zavisi od dafiovej legislativy a praxe, ktora je pomeme
novéa, s nizkym pottom precedensov. PretoZe dafiové {irady neposkytuju oficialny vyklad dafovych zékonov,
existuje riziko, Ze md2u poZadovat Upravy zakladu dane, napr. v sivislosti s transferovym ocefiovanim alebo iné

Upravy.

Dafiové priznania ostavaju otvorené a mozu byt predmetom kontroly poGas obdobia najmensj piatich rokov.
Skuto&nost, Ze urtité obdobie alebo dafiové priznanie vztahujuce sa na toto obdobie uZ bolo podrobené kontrole,
nema vplyv na vyliéenie tohto obdobia z pripadnej daliej kontroly poas obdobia piatich rokov. K 31. decembru
2015 st daiiové priznania spolo€nosti za roky 2011 a2 2015 otvorené a mézu byt predmetom kontroly.

25.3 Emisné prava

V roku 2005 vstupil do platnosti plan obchodovania s emisnymi kvétami sklenikovych plynov platny pre cell
Eurdpsku Uniu spolu so zékonom o obchodovani s emisnymi kvétami, ktory prijal slovensky parlament s ciefom
implementovat smemicu EU na Slovensku. V zmysle tejto legistativy je Skupina povinna odovzdat emisné kvéty
slovenskému Uradu Zivotného prostredia na kompenzovanie skutoéne vyprodukovanych emisii sklentkovych

plynov.

Skupina sa rozhodla uétovat o pridelenych emisnych kvotach metodou &istého zavézku a vzhiadom na to, Ze
Skupine bolo pridelené dostatoéné mnoZstvo emisnych kvét na pokrytie vyprodukovanych emisii, Skupina
o emisnych kvétach neliétovala, lebo boli nadobudnuté od §tatu bezodplatne. Skupina ma povinnost odovzdat
emisné kvéty na pokrytie vyprodukovanych emisii. Tito povinnost splnila odovzdanim emisnych kvét za siedované
obdobie roku 2014 dfia 24. aprila 2015. Emisné kvéty na rok 2015 (sledované obdobie} v objeme 20 811 ton
ziskala Skupina 17. februara 2015.
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Skupina k 31. decembru 2015 vlastni prava na 29 842 ton emisil (v roku 2014: 30 640 ton). Celkom v roku 2015
Skupina vyprodukovala 21 151 ton emisii (v roku 2014: 21 755 ton).

25.4 Sudne spory a moZné straty

V stcasnosti st niektoré spolognosti skupiny SHP Harmanec zaangaZované v niekofkych pravnych a inych
sporoch, ktoré sa vyskytuji v ramei beZnej podnikatefskej ginnosti, a neotakéva sa, Ze by mali individuaine alebo
v stthme vyznamny nepriaznivy vplyv na priloZenii konsolidovant G&tovn( zavierku.

26. FINANCNE DERIVATY

Finan&né derivatové nastroje zahfiiaju:
Neklasifikovany Klasifikovany

ako ako
zabezpecCovaci zabezpetovaci
néstroj nastroj Celkom
Stav k 1. janudru 2014 - -
Pohyb uétovany v hospodarskom vysledku
Pohyb tétovany v ostatnom sihmnom zisku - 14 14
Stav k 31. decembru 2014 - 14 14
Pohyb ué&tovany v hospodarskom vysledku
Pohyb utovany v ostatnom sihmnom zisku -14 -14
Stav k 31. decembru 2015 - -
Skupina k 31. decembru 2015 nem4 uzatvorené menové, ani iné kontrakty.
27.  FINANCNE NASTROJE
27.1 Kategérie finanénych nastrojov
2015 2014
Pohladavky (vratane pefiazi a peiiaznych ekvivalentov) 22 752 24 171
Finanény majetok 22752 24171
Finan&né derivaty . -
Bankové tivery vyk4zané v umorovanej hodnote metédou efektivnej
urokovej miery, avery od spriaznenych stran 21995 17 692
Zévizky z obchodného styku vykazané v umorovanej hodnote metédou
efektivnej Grokovej miery 26 734 30080
Finanéné zavizky 48 729 47 772

27.2 Faktory finan&ného rizika
Skupina nepovaZuje finantné rizika za vyznamné v porovnani s obchodnymi rizikami vyplyvajacimi z jej zakladne]

Einnosti. Z tohto ddvedu nemé formélne a konzistentne aplikované ciele, postupy a procesy riadenia finanénych
rizik.

27.3 Riziko menovych kurzov
Skupina pdsobi na medzinarodnych trhoch a je vystavena kurzovému riziku z transakif v cudzich menach. Cast

vynosov, nakupov a financovania skupiny je denominovand v CZK a HUF, <o predstavuje urcity droveii
prirodzeného zabezpedenia.
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{étovna hodnota majetku a zavazkov Skupiny denominovanych v cudzej mene k datumu savahy:

Zavizky Majetok

31. december 31. december 31. december 31. december

2015 2014 2015 2014

CZK 724 1011 3969 3492
PLN 11 9 84 172
KM 4 482 6 904 2075 3486
HRK 624 529 3 199 2898
HUF 3 10 236 250

Nasledujiica tabulka zobrazuje citlivost Skupiny na 1,5-percentné posilnenie a oslabenie EUR voti CZK a 10-
percentné posilnenie a oslabenie EUR voti PLN, HRK a HUF. Analyza citlivosti zahfia monetarne poloZky
denominované v cudzej mene a upravuje ich prepoget na konci t&tovného obdobia o uvedenit zmenu vymennych
kurzov. Pozitivna hodnota indikuje zvySenie zisku a viastného imania v pripade oslabenia EUR voci prisluSnej
mens. V pripade posiinenia EUR voti prisiusnej mene by nastal rovnaky, ale opaény vplyv na zisk a iné polozky

viastného imania.

CZK PLN
31, december 31. december 31. december 31. december
2015 2014 2015 2014
Zisk alebo strata -49 -37 -7 -16
HRK HUF
31. december 31. december 31. december 31. december
2015 2014 2015 2014
Zisk alebo strata -258 -237 =23 -24
Skupina nema k 31. decembru 2015 uzatvorené forwardové menové kontrakty.
Priemerny Cudzia mena Madiata : Realna hodnota
Otvorené forwardové vymenny kurz v tis kontraktu v tis. v tis. EUR
menové kontrakty i EUR :

2015 2014 2015 2014 2015 2014 2015 2014

Zabezpetenie penaznych
tokov

Predaj CZK
Do 3 mesiacov = 27,5 - 45 000 > 1622 - 14

274 Riziko cien komodit

Skupina nepouZiva derivatové nastroje na riadenie rizika cien komodit. Nakupy materialu sa uskutocfiuju vidy
v beznych trhovych cenach na zaklade roZnych zmidv.

27.5 Riziko zmeny trhovych urokovych sadzieb
Skupina nema vyznamné Orofené aktiva. Uvery st arogené trhovymi Grokovymi sadzbami.

Analyza citlivosti sa stanovila na zéklade angaZovanosti voci drokovym sadzbam na derivatové aj nederivatové
néstroje k datumu stvahy. Pri zévézkoch s variabilnou sadzbou sa analyza vypracovala za predpokladu, Ze vySka
neuhradeného zavazku k datumu stivahy bola neuhradend cely rok.

Keby boli Grokové sadzby o 10 bézickych bodov vy3sie alebo nizsie a vetky ostatné premenné by zostali
konétantné, zisk Skupiny za obdobie konéiace sa 31. decembra 2015 by sa znizil, resp. zvysil 0 22 tis. EUR

(31. december 2014: 11 tis. EUR).
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276  Uverové riziko

Uverové riziko zohfadiuje riziko, e zmluvna strana nedodrZi svoje zmiuvné zavazky, v dosledku &oho Skupina
utrpi stratu. Skupina nie je vystavena vyraznej koncentrécii verového rizika. Skupina ma zavedené zasady
na zabezpetenie predaja produkiov a sluzieb odberatefom s prijatefnou reputaciou a vyuZiva poistenie
pohlfadavok. Pefiazné prostriedky ma Skupina uloZené vo viacerych renomovanych financnych instituciach, od
ktorych &erpa tverové zdroje. Operacie s derivatmi a pefiaZné transakcie sa vykonavaji len prostrednictvom
renomovanych finan&nych indtitacii v krajinach, v ktorych st konsolidované spolotnosti zaloZené.

27.7  Riziko lkvidity

Obozretné riadenie rizika likvidity predpoklada udrZiavanie dostatoéného stavu pefiaZnych prostriedkov,
dostupnost ziskavania zdrojov prostrednictvom primeraného mnozstva zmluvnych Gverovych liniek a schopnost
uzatvaraf trhové pozicie. Vzhfadom na dynamicku povahu podnikatefskej Einnosti sa Skupina sna2l udrzaf flexibilitu
prostrednictvom zabezpedenia stalej dostupnosti Gverovych liniek ako aj zosuladenie prijmov z financnych aktiv

s finan&nymi potrebami.

Nastedujlice tabulky znazoriuju zostatkovi dobu splatnosti nederivatovych finanénych zavazkov Skupiny. Tabulky
boli zostavené na zaklade nediskontovanych pefiaznych tokov finanénych zavazkov so zohfadnenim najskorSich
moznych terminov, ked sa od Skupiny méZe Ziadat vyplatenie tychto zavizkov. Tabulka zahfiia pefiaZné toky z

tirokov a istiny potas platnosti Gverovej zmluvy.

Vézena
priemerné 0d3
efektivna Do 1 1-3 mesiacov 1-5
urokova mlera meslaca mesiace do 1 roka rokov Celkom
2015
Bezuro&ne zavézky 15 786 9 005 327 40 25 158
Néstroje s fixnou
urokovou sadzbou 2,19 % 40 80 362 22 437 22 919
Financny leasing 78 159 716 657 1611
15 905 9 244 1405 23134 49 688
2014
Bezurotne zavazky 18 033 9 252 276 41 27 602
Néstroje s fixnou
trokovou sadzbou 283% 189 9 954 1 466 6742 18 351
Financny leasing 80 159 716 1613 2 568
18 302 19 365 2 458 8 396 48 521

Skupina ma pristup k tiverovym linkam, pri¢om celkova nevyCerpana suma v zmysle zmluvy o kontokorentom \ivere
uzatvorenej s UniCredit Bank Czech Republic and Slovakia k datumu stvahy predstavuje 2,5 mil. EUR.

27.8 ReéIna hodnota finanénych nastrojov

Redina hodnota finangnych zavizkov je na GZely vykazania v poznamkach ku konsolidovanej uttovnej zévierke
stanovena na zaklade diskontovanych buducich zmluvnych pefiaZnych tokov pri sucasnej trhovej trokovej sadzbe,
ktond ma Skupina k dispozicii pre podobné finangné nastroje. Podfa vedenia Spoloénosti sa Uétovné hodnoty

finan&ného majetku a finangnych zavézkov priblizujil k ich redlnym hodnotam.

28. UDALOSTI PO DATUME SUVAHY

Po 31. decembri 2015 a do diia zostavenia konsolidovanej Liétovnej zavierky Skupiny nenastali Ziadne také udalosti,
ktoré by si vyZadovali zverejnenie alebo vykazanie v konsolidovanej i&ovne] zavierke za rok 2015.
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29. SCHVALENIE KONSOLIDOVANEJ UCTOVNEJ ZAVIERKY

Konsolidovant u&tovni zéavierku podpisali v mene predstavenstva spolognosti:

Zostavené dia: Podpisovy zaznam ¢&lena Statutarneho Podpisovy zaznam ¢&lena Statutarneho
organu uétovnej jednotky: organu t¢tovne]j jednotky:

Schvalené dia:

s y

g ;'né?
ing. Richard Zigmund, MBA. Ing=Jozef Horak

generalny riaditel vyrobno-technicky riaditel
&len predstavenstva ¢len predstavenstva

38







SHP Harmanec, a.s.

Independent auditor’s report and consolidated
financial statements presented in accordance

with International Financial Reporting Standards (IFRS)
as adopted by the European Union for the year ended

31 December 2015



-
pwec

INDEPENDENT AUDITOR’S REPORT

To the Shareholders, Supervisory Board, and Board of Directors of SHP Harmanec, a.s.:

We have audited the accompanying consolidated financial statements of SHP Harmanec, a.s. and its
subsidiaries, which comprise the consolidated balance sheet as at 31 December 2015 and the consolidated
statements of comprehensive income, changes in equity and cash flows for the year then ended, and
notes, comprising summary of significant accounting policies and other explanatory information.

Management’s responsibility for the consolidated financial statements

Management is responsible for the preparation and fair presentation of these consolidated financial
statements in accordance with International Financial Reporting Standards as adopted by the European
Union, and for such internal control as management determines is necessary to enable the preparation
of consolidated financial statements that are free from material misstatement, whether due to frand

Oor €IToT.

Auditor’s responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on our audit.
We conducted our audit in accordance with International Standards on Auditing. Those standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether the consolidated financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the consolidated financial statements. The procedures selected depend on the auditor’s judgment,
including the assessment of the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error. In making those risk assessments, the auditor considers internal control
relevant to the entity’s preparation and fair presentation of the consolidated financial statements in order
to design audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the entity’s internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by management, as well as evaluating the overall presentation of the consolidated
financial statements.

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

Opinion

In our opinion, the consolidated financial statements present fairly, in all material respects, the financial
position of SHP Harmanec, a.s. and its subsidiaries as at 31 December 2015, and their financial
performance and cash flows for the year then ended in accordance with International Financial Reporting

Standards as adopted by the European Union. /

PricewaferhouseCoopers Slovensko, s.r.o. Ing. Monika SmjZansk4, FCC

SKAU licence No.: 161 UDVA licenc¢e No.: 1015

Bratislava, 30 June 2016

Our report has been prepared in Slovak and in English languages. In all matters of interpretation, ¢f information,
views or opinions, the Slovak language version of our report takes precedence over the English 1an§.|{ge version.

PricewaterhouseCoopers Slovensko, s.r.0., Karaditova 2, Bratislava - mestska cast Staré Mesto 815 32,

Slovak Republic
T: +421 (0) 2 50350 111, F: +421 (0) 2 59350 222, www.pwe.com/sk

The company's 1D (160) No. 35739347,

Tex Identification No. of PricewaterhouseCoopers Slavenske, s.r.0. (DIC) 2020270021.

VAT Reg. No. of PricewaterhouseCoopers Slovensko, 5.1.0. (IE DPH) $K2020270021.

Spolodnost je zaplsana v Obchodnom registri Okresného sidu Bratisleva 1, pod viozkou & 16611/8, oddiel: Sro.
The company s registered in the Cammercial Register of Brafislava 1 District Court, ref. No. 16611/8, Section: Sro.
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SHP Harmanec, a.s.

CONSOLIDATED BALANCE SHEET
As at 31 December 2015
(in EUR thousand)

Note 31 December 2015 31 December 2014

ASSETS
NON-CURRENT ASSETS
Property, plant and equipment 7 56,506 58,624
Intangible assets 200 138
Financial investments 8 17 9
Non-current receivables 10 24 -
Total non-current assets 56,747 58,771
CURRENT ASSETS
Inventories 9 18,552 17,820
Receivables 10 22,744 23,827
Tax receivables 351 80
Cash and cash equivalents 11 3,277 3,353
Total current assets 44,924 45,080
TOTAL ASSETS 101,671 103,851
EQUITY AND LIABILITIES:
EQUITY
Share capital 121 20,964 20,964
Other reserves 121 6,503 6,503
Other funds 5 13
Translation reserve 121 (663) (662)
Retained eamings 3,912 5,263
Total equity attributable to the shareholder of
the Company 30,721 32,081
Minority interest of other owners of subsidiaries  12.2 17,530 18,836
Total equity 48,251 50,917
NON-CURRENT LIABILITIES
Loan obtained from related party 14 21,995 6,394
Financial leasing 15 649 1,576
Deferred tax liability 243 2,247 2,354
Employee benefits 326 332
Other non-current liabilities 17 1,298 1,408
Total non-current liabilities 26,515 12,064
CURRENT LIABILITIES
Trade and other liabilities 16 25,037 27,346
Bank loans and current portion of non-current
loans 13 5 11,298
Financial leasing-current portion 15 927 202
Tax liabilities 4 349
Other current liabilities 17 932 975
Total current liabilities 26,905 40,870
Total liabilities 53,420 52,934

101,671 103,851

TOTAL EQUITY AND LIABILITIES

Notes on pages 6 to 39 are integral part of the consolidated financial statements



SHP Harmanec, a.s.

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2015

(in EUR thousand)

Note 2015 2014

Sales of own products and goods 20 113,252 116,025
Revenues from provided services 20 277 303

113,529 116,328
Change in inventory (55) 1,254
Consumption of raw materials and energy 21 (75,455) (74,223)
Cost of merchandise sold (242) (2,388)
Cost of services 231 {15,758) (15,484)
Personal costs 22 (17,721) (16,723)
Amortisation and depreciation (4.922) {(4,652)
Other costs 232 (1,129) (965)
Interest income 2 2
Interest expense (599) (692)
Other financial expense 23.3 (173) (257)
PROFIT/LOSS) BEFORE TAXATION (2,523) 2,200
Income tax 24 142 (508)
PROFIT/(LOSS) AFTER TAXATION {2,381) 1,692
OTHER COMPREHENSIVE INCOME
Loss on hedging Instruments after taxation (9) (23)
TOTAL COMPREHENSIVE PROFIT/(LOSS) FOR THE
YEAR {2,390) 1,669
Profit/(Loss) for the year attributable lo:
Minority share of other owners and subsidiaries 122 {1,080) 1,709
Shareholder (1.301) (a7
TOTAL (2,381) 1,692
Total comprehensive profit/(loss) for the year attributable to:
Minority share of other owners and subsidiaries 12.2 (1,081) 1,696
Shareholder (1,309) {27)
TOTAL {2,390) 1,669

3

Notes on pages 6 to 39 are integral part of the consolidated financial statements
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SHP Harmanec, a.s.

CONSOLIDATED STATEMENT OF CASH FLOW
For the year end 31 December 2015
(in EUR thousand)

2015 2014

CASH FLOWS FROM OPERATING ACTIVITIES:

Profit/(loss) before taxation (2,523) 2,200
Adjustments to reconcile income before taxation with cash flow
from operating activities:

Depreciation and amortization 4,922 4,653
Interest expense, net 597 690
Provision for assets 486 (34)
Loss/(profit) on sale of tangible assets (20) 46
Unrealised exchange rate differences, net 2 16
Other 298 12
Cash flow from operating activities before working capital changes 3,762 7,583
Changes in working capital:

Receivables 1,066 2,076
Inventories {1,719) (970)
Trade and other payables (2,310) (659)
Other current assets and payables (36) 186
Cash flow from operating activities 763 8,216
Interest paid (599) {692)
Interest received 2 2
Income tax (paid)/received (681) (128)
Net cash flow from operating activities (415) 7,398
CASH FLOWS FROM INVESTING ACTIVITIES:

Purchase of property, plant and equipment and intangible assels (3,056) (5,524)
Proceeds from sale of property, plant and equipment and intangible

assefs 264 15
Increase of share in subsidiary (275) (587)
Net cash flow from investing activities (3,087) (6,098)
CASH FLOWS FROM FINANCING ACTIVITIES:

Repayments of loans (11,293) (2.755)
Loans received from related party 15,601 -
Financial leasing (902) 432
Net cash flow from financing activities 3,406 (2,323)
Increase (decrease) of cash and cash equivalents (76) (1,021)
Cash and cash equivalents at the beginning of the accounting period 3,353 4,374

3,277 3,353

Cash and cash equlvalents at the end of the accounting period

Notes on pages 6 to 39 are integral part of the consolidated financial statements



SHP Harmanec, a.s.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2015
(in EUR thousand)

1. GENERAL INFORMATION

SHP Harmanec, a.s. (hereinafter “SHP Harmanec" or “the Company®) is a joint-stock company with its registered
office in Harmanec, zip code 976 03, established on 30 October 1990 in the Slovak Republic as the successor to a
company established by Frantisek Zigmund Leicht in 1829. The Company’s production facility is located in

Harmanec.

The Company is incorporated in the Commercial Register kept by the District Court in Banské Bystrica, the
Company's ID is 00153052. For tax purposes, the parent company is registered with the Tax Authority of Banska

Bystrica |l under Tax Registration No. 2020455052.

The Company’s core activities are the production and sale of personal hygiene paper products, such as:

toilet paper,
paper tissues,
paper napkins,
kitchen towels,
jumbo rolls.

Most of the products are sold on the markets of the Czech Republic, Slovak Republic, Bosnia and Herzegovina,
Croatia, Poland, Hungary and other EU countries.

The Company SHP Harmanec nor its subsidiaries are not a shareholder with unlimited liability in any accounting
entities.

As at 31 December 2015, the Company's shareholders were ECO - INVEST, a.s. (98%) and other minority
shareholders (2%), where ECO—INVEST, a.s. helds 98 % of the voting rights, minority shareholders hold 2% of
the voting rights in total. The sole shareholder of the company ECO - INVEST, a.s. is Milan Fifo.

The information about members of the Board of Directors and the Supervisory Board in 2015:

The Board of Directors
Chairman Pavol MiSura, M.B.A. till 6 October 2015
Members Ing. Richard Zigmund, M.B.A from 1 October 2015
Ing. Jozef Horak
Karol Ponész

The Supervisory Beard
Chairman ing. Mitan Filo
Members Ing. Miroslav Vajs
Ing. Peter Svec
Proxies Ing. Andrea Holubtikova from 17 July 2015

Ing. Rébert Starofi from 17 July 2015



SHP Harmanec, a.s.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2015
(in EUR thousand)

1. GENERAL INFORMATION (continued)

SHP Harmanec together with its subsidiaries will be named, for the purposes of consolidated financial statements,
as “the Group®.
The consolidated financial statements of the Group are part of the consolidated financial statements of the main

shareholder ECO—INVEST, a.s. and are stored at the registered office of the parent company at Bystricka 1 street,
zip code 03401 Ruzomberok. The Company ECO—INVEST, a. s. is registered in the Commercial register of the

District Court in Zilina.

The following companies were consolidated:

e Ownership
Name and registered Bf 332{:;: Country of interest Ownership
office of the company activities incorporation and share in the relationship
voting rights
g:’; BOHEMIA, 5.0 Trading company  Czech Republi 100 % subsidiary
SHP Slavo3ovce, a.s. . \ ‘4
SlavoSovce Manufacturing Slovak I.Republlc - subsidiary
SHP Celex, a.d. Banja Manufacturing el a':‘d 38,5% subsidiary
Luka, Herzegovina
gt'gag:sr:ga"a’ Kft., Trading company Hungary 100 % subsidiary
g:;jf‘greb' dco., Trading company Croatia 100 % subsidiary
. . Manufacturing subsidiary
g::e:;t;m RapiG;CioLe) and trading Croatia 70 %
activities

In 2002, two entities were consolidated for the first time - SHP Slavogovce, a.s. and SHP Celex, a.d. The shares in
these entities are owned by different shareholders, except for 38.5 % share in SHP Celex, a.d., which was acquired
by the Company in 2005 in the amount of 14.4 %, in 2008 in the amount of 11.4 %, in 2014 in the amount of 8.6 %
and in 2015 in the amount of 4.1 %. These companies have been consolidated by SHP Harmanec as SHP
Harmanec performs effective control through its members in the Board of Directors and through operational
management based on an agreement of the owners on the delegation of management duties. The Group does not
hold any voting rights on a fully consolidated subsidiary SHP Slavosovee, a.s. The Group has the right to control
the subsidiary and is exposed to variable income from this subsidiary based on contractual arangements with the
sole sharehoider of SHP SlavoSovce, a.s. SHP Harmanec has the power to determine the operational and financial
policy of SHP SlavoSovce, a.s. and the company SHP Harmanec is exposed to variable income through structured
variable remuneration for the provision of management services. Shareholders of the companies SHP Slavodovce,
a.s. and SHP Celex, a.d. are the companies of ECO-INVEST, a.s. (60.7-percent of shares in the company SHP
Celex, a.d.), Eco-Investment, spol. s.r.0. (100% interest in SHP SlavoSovce, a.s.) and other minority shareholders
(0.8 % share in SHP Celex, a.d.). The company ECO-Investment, s.r.o, is owned by a 100 % shareholder of ECO-
INVEST, a.s. which is also the majority shareholder in SHP Harmanec, a.s.

SHP Slavosovce, a.s. is a manufacturing plant and manufactures jumbo rolls and paper napkins.

SHP Celex, a.d. is a manufacturing plant based in Banja Luke that manufactures jumbo rolls, toilet paper,
paper tissues, and paper napkins.

SHP Intim Papir, d.0.0. is a manufacturing and trading company that manufactures and sells toilet paper,
paper napkins, cosmetic wipes, and industrial rolls.



SHP Harmanec, a.s.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2015
(in EUR thousand)

2. BASIS OF PREPARATION OF THE FINANCIAL STATEMENTS

The principal accounting policies adopted in the preparation of these consolidated financial statements are
described below. These policies have been consistently applied to all the years presented, unless stated otherwise.

Basis of preparation of the financial statements

The Act on Accounting of the Slovak Republic No. 431/2002 Coll. as amended requires some companies to prepare
consolidated financial statements as at 31 December 2015 in accordance with International Financial Reporting

Standards (“IFRS") as adopted by the European Union ("EU").

The Group's consolidated financial statements at 31 December 2015 have been prepared as ordinary consolidated
financial statements in accordance with the Slovak Act No. 431/ 2002 Coll. ("Accounting Act") as amended for the
accounting period from 1 January 2015 to 31 December 2015.

The consolidated financial statements have been prepared in compliance with Infermational Financial Reporting
Standards as adopted by European Union ('IFRS"). The Group applies all IFRS and interpretations issued by
International Accounting Standards Board (herein after "IASB") as adopted by European Union, which were in force

as at 31 December 2015.

The consolidated financial statements have been prepared under the historical cost convention, except for
revaluation of financial assets available for sale and financial liabilities which are measured at fair vaiue.

The Board of Directors may propose to the Company's shareholders to amend the financial statements after their
approval by the General Shareholders Meeting. However, § 186, points 9 to 11 of the Accounting Act prohibit
reopening an entity's accounting records alter the financial statements are approved by the General Shareholders
Meeting. [f, alter the financial statements are approved, management identifies that comparative information would
not be consistent with the current period Information, the Accounting Act allows entities to restate comparative
information in the accounting period in which the relevant facts are identified.

The preparation of the financial statements in accordance with IFRS adopted in the EU requires accounting
estimations and application of the management’s judgements in applying accounting procedures for problematic
transactions. In the process of applying accounting principles, Company's management makes also some critical
decisions. The areas involving a higher degree of judgement of complexity, or areas where assumptions and
estimates are significant for the financial statements are disclosed in Note 2.3.

This consolidated financial statements have been prepared in thousands of Euro ("EUR").

2.2 Changes in accounting principles and reporting

(a) New Issued standards, interpretations and amendments adopted by the Group for the first time
during the year 2015

IFRIC 21 - Levies (issued on 20 May 2013 and effective for annual periods beginning 1 January 2014). The
interpretation clarifies the accounting for an obligation to pay a levy that is not income tax. The obligating event that
gives rise to a liability is the event identified by the legistation that triggers the obligation to pay the levy. The fact
that an entity is economically compelled to continue operatingin a future period, or prepares its financial statements
under the going concern assumption, does not create an obligation. The same recognition principles apply in interim
and annual financial statements. The application of the interpretation to liabilities arising from emissions frading
schemes is optional. The Group is currently assessing the impact of the amendments on its financial statements.

Annual Improvements to JFRSs 2013 (issued in December 2013 and effective for annual periods beginning
on or after 1 July 2014) The improvements consist of changes to four standards.

The basis for conclusions on IFRS 1 is amended to clarify that, where a new version of a standard is not yet
mandatory but is available for early adoption; a first-time adopter can use either the old or the new version, provided
the same standard s applied in all periods presented.

IFRS 3 was amended to clarify that it does not apply to the accounting for the formation of any joint arrangement
under IFRS 11. The amendment also clarifies that the scope exemption only applies in the financial statements of
the joint arrangement itself.

The amendment of IFRS 13 clarifies that the portfolio exception in IFRS 13, which allows an entity to measure the
fair value of a group of financial assets and financial liabilities on a net basis, applies to all contracts (including
contracts to buy or sell non-financial items) that are within the scope of IAS 39 or IFRS 9. IAS 40 was amended to
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clarify that 1AS 40 and IFRS 3 are not mutually exclusive. The guidance in IAS 40 assists preparers to distinguish
between investment property and owner-occupied property. Preparers also need to refer to the guidance in IFRS 3
to determine whether the acquisition of an investment property is a business combination. The Group is currently
assessing the impact of the amendments on its financial statements.

(b) The following new standards, interpretations and amendments to published standards that have
been published, are not effective for accounting periods starting on 1 January 2015 and which the Group

has not early adopted

[FRS 9 “Financial Instruments” (issued in July 2014 and effective for annual periods beginning on or after
1 January 2018). Key features of the new standard are:

Financial assets are required to be classified into three measurement categories: those to be measured
subsequently at amortised cost, those to be measured subsequently at fair value through other comprehensive
income (FVOCI) and those to be measured subsequently at fair value through profit or loss (FVPL).

Classification for debt instruments is driven by the entity’s business model for managing the financial assets and
whether the contractual cash flows represent solely payments of principal and interest (SPP1). If a debt instrument
is held to coliect, it may be carried at amortised cost if it also meets the SPP! requirement. Debt instruments that
meet the SPPI requirement that are held in a portfolio where an enity both holds to collect assets' cash flows and
sells assets may be classified as FVOCI. Financial assets that do not contain cash flows that are SPPI must be
measured at FVPL (for example, derivatives). Embedded derivatives are no longer separated from financial assets
but will be included in assessing the SPPI condition.

Investments in equity instruments are always measured at fair value. However, management can make an
imevocable election to present changes in fair value in other comprehensive income, provided the instrument is not
held for trading. If the equity instrument is held for trading, changes in fair value are presented in profit or loss.-

Most of the requirements in IAS 39 for classification and measurement of financial liabilities were carried forward
unchanged to IFRS 9. The key change is that an entity will be required to present the effects of changes in own
credit risk of financial liabilities designated at fair value through profit or loss in other comprehensive income.

IFRS 9 introduces a new model for the recognition of impairment losses - the expected credit losses (ECL) model.
There is a ‘three stage' approach which is based on the change in credit quality of financial assets since initial
recognition. In practice, the new rules mean that entities will have to record an immediate loss equal to the 12-
month ECL on initial recognition of financial assets that are not creditimpaired (or lifetime ECL for trade receivables).
Where there has been a significant increase in credit risk, impairment is measured using lifetime ECL rather than
12-month ECL. The model includes operational simplifications for lease and trade receivables.

Hedge accounting requirements were amended to atign accounting more closely with risk management. The
standard provides entities with an accounting policy choice betwsen applying the hedge accounting requirements
of IFRS 9 and continuing to apply |AS 39 to all hedges because the standard currently does not address accounting

for macro hedging.
The Group is currently assessing the impact of the new standard on its financial statements.

Defined Beneflt Plans: Employee Contributions - Amendments to IAS 19 (Issued In November 2013 and
effective for annual periods beginning 1 July 2014). The amendment allows entities to recognise employee
contributions as a reduction in the service cost in the period in which the related employee service Is rendered,
instead of attributing the contributions to the periods of service, if the amount of the employee contributions is
independent of the number of years of service. The Group is currently assessing the impact of the amendments on

its financial statements.

Annual Improvements to IFRSs 2012 (issued in December 2013 and effective for annual periods beginning
on or affer 1 July 2014, unless otherwise stated below). The improvements consist of changes fo seven
standards.

IFRS 2 was amended to clarify the definition of a ‘vesting condition’ and to define separately ‘performance condition’
and 'service condition’; The amendment is effective for share-based payment transactions for which the grant date
is on or after 1 July 2014,

IFRS 3 was amended to clarify that (1) an obligation fo pay contingent consideration which meets the definition of
a financial instrument is classified as a financial liability or as equity, on the basis of the definitions in IAS 32, and
(2) all non-equity contingent consideration, both financial and non-financial, is measured at fair value at each
reporting date, with changes in fair value recognised in profit and loss. Amendments to IFRS 3 are effective for
business combinations where the acquisition date is on or after 1 July 2014.

IFRS 8 was amended to require (1) disclosure of the judgements made by management in aggregating operating
segments, including a description of the segments which have been aggregated and the economic indicators which
have been assessed in determining that the aggregated segments share similar economic characteristics, and (2)
a reconciliation of segment assets to the entity's assets when segment assets are reported.
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The basis for conclusions on IFRS 13 was amended to clarify that deletion of certain paragraphs in IAS 39 upon
publishing of IFRS 13 was not made with an intention to remove the ability to measure short-term receivables and
payables at invoice amount where the impact of discounting is immaterial.

IAS 16 and IAS 38 were amendad to clarify how the gross carrying amount and the accumulated depreciation are
treated where an entity uses the revaluation model.

IAS 24 was amended to include, as a related party, an entity that provides key management personnel services to
the reporting entity or to the parent of the reporting entity (‘the management entity’), and fo require to disclose the
amounts charged to the reporting entity by the management entity for services provided.

The Group is currently assessing the impact of the amendments on its financial statements.

IFRS 14, Regulatory Deferral Accounts (Issued In January 2014 and effective for annual periods beginning
on or after 1 January 2016). IFRS 14 pemnits first-time adopters to continue to recognise amounts related to rate
regulation in accordance with their previous GAAP requirements when they adopt IFRS. However, to enhance
comparability with entities that already apply IFRS and do not recognise such amounts, the standard requires that
the effect of rate regulation must be presented ssparately from other itemns. An entity that already presents IFRS
financial statements is not eligible to apply the standard.

Accounting for Acquisitions of interests in Joint Operations - Amendments to IFRS 11 (issued on 6 May
2014 and effective for the periods beginning on or after 1 January 2016). This amendment adds new guidance
on how to account for the acquisition of an interest in a joint operation that constitutes a business. The Group is
currently assessing the impact of the amendments on its financial statements.

Clarification of Acceptable Methods of Depreciation and Amortisation - Amendments to IAS 16 and IAS 38
(Issued on 12 May 2014 and effective for the periods beginning on or after 1 January 2016). In this
amendment, the JASB has clarified that the use of revenue-based methods to calculate the depreciation of an asset
is not appropriate because revenue generated by an activity that includes the use of an asset generally reflects
factors other than the consumption of the economic benefits embodied in the asset. The Group is currently
assessing the impact of the amendments on its financial statements.

IFRS 15, Revenue from Contracts with Customers (issued on 28 May 2014 and effective for the periods
beginning on or affer 1 January 2018). The new standard introduces the core principle that revenue must be
recognised when the goods or services are transferred to the customer, at the transaction price. Any bundled goods
or services that are distinct must be separately recognised, and any discounts or rebates on the contract price must
generally be allocated to the separate elements. When the consideration varies for any reason, minimum amounts
must be recognised if they are not at significant risk of reversal. Costs incurred to secure contracts with customers
have to be capitalised and amortised over the period when the benefits of the contract are consumed. The Group
is currently assessing the impact of the new standard on its financial statements.

Agriculture: Bearer plants - Amendments to IAS 16 and IAS 41 (issued on 30 June 2014 and effective for
annual periods beginning 1 January 2016). The amendments change the financial reporting for bearer plants,
such as grape vines, rubber trees and oil palms, which now should be accounted for in the same way as property,
plant and equipment because their operation is similar to that of manufacturing. Consequently, the amendments
include them within the scops of IAS 16, instead of IAS 41. The produce growing on bearer plants will remain within
the scope of IAS 41. The Group is currently assessing the impact of the amendments on its financial statements.

Equity Method in Separate Financial Statements - Amendments to IAS 27 (issusd on 12 August 2014 and
effective for annual periods beginning 1 January 2016). The amendments will allow entlties to use the equity
method to account for Investments in subsidiaries, joint ventures and associates in their separate financial
statements. The Group is cumrently assessing the impact of the amendments on its separate financial statements.

Sale or Contribution of Assets between an Invesfor and its Associate or Joint Venture - Amendments to
IFRS 10 and IAS 28 (issued on 11 September 2014 and effective for annual periods beginning on or after a
date to be determined by the IASB). These amendments address an inconsistency between the requirements in
IFRS 10 and those in IAS 28 in dealing with the sale or contribution of assets between an investor and its associate
or joint venture. The main consequence of the amendments is that a full gain or loss is recognised when a
transaction involves a business. A partial gain or loss is recognised when a transaction involves assets that do not
constitute a business, even if these assets are held by a subsidiary. The Group is currently assessing the impact of
the amendments on its financial statements.

Annual Improvements to IFRSs 2014 (issued on 25 September 2014 and effective for annual periods
beginning on or after 1 January 2016). The amendments impact 4 standards. IFRS § was amended to clarify that
change in the manner of disposal (reclassification from "held for sale” to "held for distribution” or vice versa) does
not constitute a change to a plan of sale ore distribution, and does not have to be accounted for as such. The
amendment to IFRS 7 adds guidance to help management determine whether the terms of an amangement to
service a financial asset which has been transferred constitute continuing involvement, for the purposes of
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disclosures required by IFRS 7. The amendment also clarifies that the offsetting disclosures of IFRS 7 are not
spegcifically required for all interim periods, unless required by IAS 34.

The amendment to IAS 19 clarifies that for post-employment benefit obligations, the decisions regarding discount
rate, existence of deep market in high-quality corperate bonds, or which government bonds to use as a basis,
should be based on the currency that the liabilities are denominated in, and not the country where they arise. IAS
34 will require a cross reference from the interim financial statements to the location of “information disclosed
elsewhere in the interim financial report”. The Group is currently assessing the impact of the amendments on its

financial statements.

Disclosure Initiative Amendments to IAS 1 (issued in December 2014 and effective for annual periods on or
after 1 Januery 2016). The Standard was amended to clarify the concept of materiality and explains that an entity
need not provide a specific disclosure required by an IERS if the information resulting from that disclosure is not
material, even if the IFRS contains a list of specific requirements or describes them as minimum requirements. The
Standard also provides new guidance on subtotals in financial statements, in particular, such subtotals (a) should
be comprised of line items made up of amounts recognised and measured in accordance with IFRS; (b) be
presented and labelled in a manner that makes the line items that constitute the subtotal clear and understandable;
(c) be consistent from period to period; and (d) not be displayed with more prominence than the sublotals and totals
required by IFRS standards. The Group is currently assessing the impact of the amendments on its financial

statements.

Investment Entities: Applying the Consolidation Exception Amendment to IFRS 10, IFRS 12 and IAS 28
(issued in December 2014 and effective for annual periods on or after 1 January 2016). The Standard was
amended to clarify that an investment entity should measure at fair value through profit or loss all of its subsidiaries
that are themselves investment entities. In addition, the exemption from preparing consolidated financial statements
if the entity’s ultimate or any intermediate parent produces consolidated financial statements available for public
use was amended to clarify that the exemption applies regardiess whether the subsidiaries are consolidated or are
measured at fair value through prafit or loss in accordance with IFRS 10 in such ultimate or any intermediate parent’s
financial statements. The Group is currently assessing the impact of the amendments on its financial statements.]

IFRS 16 "Leases” (issued in January 2016 and effective for annual periods beginning on or after 1 January
2019). The new standard sets out the principles for the recognition, measurement, presentation and disclosure of
leases. All leases result in the lessee obtaining the right to use an asset at the start of the lease and, if lease
payments are made over time, also obtaining financing. Accordingly, IFRS 16 eliminates the classification of leases
as either operating leases or finance leases as is required by IAS 17 and, instead, introduces a single lessee
accounting model. Lessees will be required to recognise: (a) assets and liabilities for all leases with a term of more
than 12 months, unless the underlying asset is of low value; and (b) depreciation of lease assets separately from
interest on lease liabilities in the Income statement. IFRS 16 substantially carries forward the lessor accounting
requirements in IAS 17. Accordingly, a lessor continues to classify its leases as operating leases or finance leases,
and to account for those two types of leases differently. The Group is cumrently assessing the impact of the

amendments on its financial statements.

Recognition of Deferred Tax Assets for Unreallsed Losses - Amendments to IAS 12 (issued on 19 January
2016 and effective for annual periods beginning on or after 1 January 2017). The amendment has clarified the
requirements on recognition of deferred tax assets for unrealised losses on debt instruments. The entity will have
to recognise deferred tax asset for unrealised losses that arise as a result of discounting cash flows of debt
instruments at market interest rates, even if it expects to hold the instrument fo maturity and no tax will be payable
upon collecting the principal amount. The economic benefit embodied in the deferred tax asset arises from the
ability of the holder of the debt instrument to achieve future gains (unwinding of the effects of discounting) without
paying taxes on those gains. The Group is currently assessing the impact of the amendments on its financiat

statements.]

Disclosure Initiative - Amendments to IAS 7 (issued on 29 January 2016 and effective for annual periods
beginning on orafter 1 January 2017) The amended IAS 7 will require disclosure of a reconciliation of movements
in fiabilities arising from financing activities. The Group is currently assessing the impact of the amendment on its

financial statements.

Amendments to IFRS 15, Revenue from Contracts with Customers (issued on 12 April 2016 and effective
for annual pericds beginning on or after 1 January 2018). The amendments do not change the underlying
principles of the Standard but clarify how those principles should be applied. The amendments clarify how to identify
a performance obligation (the promise to transfer a good or a service to a customer) ina contract; how to determine
whether a company is a principal {the provider of a good or service) or an agent (responsible for arranging for the
good or service to be provided); and how to determine whether the revenue from granting a licence should be
recagnised at a point in time or over time. In addition to the clarifications, the amendments include two additional
reliefs to reduce cost and complexity for & company when it first applies the new Standard. The Group is currently
assessing the impact of the amendment on its financial statements.
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2.3 Key sources of uncertainty estimation

The Group makes estimates and assumptions conceming future periods. The estimates and assumptions that have
a significant risk of causing a material adjustment to the camying amounts of assets and liabilities within the next

financial year are described below.

All estimations and the application of judgement are cantinuously reviewed. They are based on historical
experiences as well as other factors, including expectations of future events that can be reasonably anticipated

under given circumstances.

Estimated useful life of property, plant and equipment

The Group performs its core business activities in the field of manufacturing paper products. It determines significant
investments in property, plant and equipment. The estimation of useful life and its changes can therefore have a
significant influence on the Group's result. For this reason, the management reviews the estimation of useful life of
property, plant and equipment at least once a year. When determining the useful life of property, plant and
equipment, the Group considers the structure of production.

The average useful life of depreciated property, plant and equipment is approximately 11.5 years (2014: 12.6
years). The reassessment of the average useful life by one year would change the annual depreciation by EUR

379 thousand (2014: EUR 325 thousand)

3. CONSOLIDATION

Subsidiaries are those investees, including structured entities, that the Group controls because the Group (i) has
power to direct the relevant activities of the investees that significantly affect their retums, (ii) has exposure, or
rights, to variable returns from its involvement with the investees, and (iii) has the ability to use its power over the
investees to affect the amount of the investors returns. The existence and effect of substantive rights, including
substantive potential voting rights, are considered when assessing whether the Group has power over another
entity. For a right to be substantive, the holder must have a practical ability to exercise that right when decisions
about the direction of the relevant activities of the investee need to be made. The Group may have power over an
investee even when it holds less than the majority of the voting power in an investee. in such a case, the Group
assesses the size of its voting rights relative to the size and dispersion of holdings of the other vote holders to
determine if it has de-facto power over the investee. Protective rights of other investors, such as those that relate
to fundamental changes of the investee’s activities or apply only in exceptional circumstances, do not prevent the
Group from controlling an investee. Subsidiaries are consolidated from the date on which control is transferred to
the Group (acquisition date) and are deconsolidated from the date on which control ceases.

The acquisition method of accounting is used to account for the acquisition of subsidiaries by the Group. Identifiable
assets acquired and liabilities and contingent liabillties assumed in a business combination are initially measured
at their fair values at the acquisition date, imespective of the extent of other shareholders interest in subsidiary.

Acquisition costs relating to the acquisition are expensed. Any consideration performance, which should be
refunded by the Group, Is measured at their fair value as at the acquisition date. Subsequent changes in the fair
value of these performances, which are considered as asset or liabllity, are recorded in accordance with IAS 39 in
the income statement or profit or other comprehensive income.

The Group measures the amount of shares of other non-controfling shareholders in subsidiary at the time of
acquisition either at fair value or as a share of fair value of assets, liabilities and contingent liabilities. The decision
on the selection of valuation method is made individually for each business combination.

Goodwill is determined by deducting the net value of assets, liabilities and contingent liabilities from the acquisition
costs for acquired shares in subsidiary, the amount of shares of other non-controlling shareholders and fair value
of prior investment in company before the acquisition of control. The negative difference is recognised directly in

profit or loss.

Intercompany transactions, balances, income and expenses on fransactions betwesn Group companies are
eliminated in the consolidation. Interim results arising from Intercompany transactions, which are part of valuation
of assets, are eliminated in the consolidation. The accounting policies and principles of subsidiaries were changed
if necessary in order to ensure consistency with accounting policies and principles applied by the Group.
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4. SUMMARY OF SIGNIFICANT ACCOUNTING PRINCIPLES

4.1. Foreign currency translation
()] Funcilional and presentation currency

Items included in the financial statements of each subsidiary are measured using the currency of the primary
economic environment in which the reporting entity operates (“the functional currency”). The consolidated financial
statements for the year ending 31 December 2015 are presented in euros (EUR), which is the functional currency

and reporting currency of the parent company.
(i) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the
dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions
and from translation of monetary assets and liabilities denominated in foreign currencies at exchange rate at the
end of each accounting period are recorded with impact on profit or loss.

(i)  Companies of the Group

The statement of comprehensive income and the balance sheet of all companies in the Group (which none of them
has the functional currency of a hyperinflationary economy) which functional currency is not identical with the
currency presented in the consolidated financial statements, are translated as follows:

a) assets and liabilities are translated using the exchange rate set by the European Central Bark valid as at the

date of preparation of particular balance sheet;
b) income and expenses are translated using the average exchange rate for the given period (they are translated

using exchange rates as at the date of certain transactions if the average is not a sufficient approximation of

the cumulative effect of exchange rates at the transaction date); and
c) resulting exchange rate differences are recorded as other comprehensive income or loss and are cumulated

in equity as translation reserve.

Translation reserve will be recorded in profit or loss in case of loss of control over the relevant foreign subsidiary.
Settlement will be reclassified in other comprehensive profit or loss.
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4.2. Property, plant and equipment

Property, plant and equipment is stated at acquisition cost less accumulated depreciation and accumulated
impairment losses. Property, plant and equipment is stated at historical cost less accumulated depreciation and
possibly a permanent impairment of assets. Historical cost includes acquisition cost that are directly aftributable to

the acquisition of certain items of assets.
(i Acquisition cost

Acquisition cost includes all expenses attributable to acquisition of assets, including interest expenses which are
capitalized from the date of acquisttion until the date of putting assets into use.

Expenses related to putting assets into use are capitalized only when it is probable that the Group will have future
economic benefits from assets and that the acquisition cost can be measured reliably. The carrying amount of the
replaced part of asset is derecognized. Other repair and maintenance costs are recorded in the income statement

during the financial period in which they are incurred.
(ii) Depreciation

The depreciation of property, plant and equipment begins as of the first day of the month, in which the asset was
put into use. Properly, plant and equipment is depreciated using straight-line method in line with the approved
depreciation plan, which was prepared on the basis of estimated economic useful life and estimated wear and tear.
Monthly depreciation amount is defined as a difference between cost and residual value, divided by the estimated

useful life. Lands and assets under construction are not depreciated.

The estimated useful life of major classes of buildings, constructions, machinery and equipment is as follows:

Buildings, halls and constructions 25 - 40 years
Machinery and equipment 4 - 20 years
Motor vehicles 4 - 15 years

The residual value of an asset is the estimated amount that the Group would obtain from disposal of the asset less
the estimated costs of disposal, if the asset was already at the age and in the condition expected at the end of its
useful life The residual value of an asset equals to nil or its disposal value, if the Group expects that certain asset
will be used until the end of its useful life. The asset's residual values and useful lives are reviewed, and adjusted if

appropriate, as at each balance sheet date.

The carrying amount is immediately reduced to its recoverable amount, if the camrying amount is higher than its
estimated recoverable amount.

Each component of any item of property, plant and equipment with the acquisition cost, which is significant
comparing fo the total acquisition cost of the particular item, is depreciated individually. The Group attributes the
proportional part of the amount initially recognised as the item of property, plant and equipment to significant
components and each of them is depreciated individually.

Assets that are retired or disposed of are eliminated from the balance sheet, along with the corresponding
accumulated depreciation. Gains and losses on disposals are determined by comparing revenues with carrying

amount and are recognized net in the profit or loss.

As at each balance sheet date, an assessment is made whether there are factors which would indicate that the
realizable value of the Group’s property, plant and equipment is lower than its carrying value. In case of identifying
such factars, the realizable value of assets is estimated at the higher of net sale value and the present value of
future cash flows generated by certain asset. Any impairment loss is recognised as cost in the peried in which the

impairment occurred.
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4.3. Intangible assets

(/] Software and royalfies

Intangible assets are initially measured at acquisition cost. Intangible assets are recorded if it is probable that the
Group will have future economic benefits from these assets, and if the acquisition cost can be measured reliably.
After initial recognition, intangible assets are recorded at acquisition cost less accumulated amortization and any
accumulated impainment losses. The Group does not have intangible assets with indefinite useful life. Intangible
assets are amortised using the straight-ine method over the estimated useful life which does not exceed the period

of four years.
Intangible assets are amortised using the straight-line method over the estimated useful life:

Estimated useful life in years
4

Software
4

Royalties

If there of diminution in value, the carrying value of software and royalties is reduced to higher of value-in-use and
fair value less costs to sell.

(i) Goodwill

Goodwill on acquisttions of subsidiaries is classified as intangible asset in the consolidated balance sheet. Goodwill
is stated at acquisition cost less accumulated impairment losses. Impairment losses on goodwill recorded in the

past cannot be reversed.

4.4, iImpalrment of financial assets

Financial assets, other than those at fair value through profit or loss, are assessed whether there are any indicators
for impairment as at each balance sheet date. Financial assets are impaired when there is objective evidence that,
as a result of one or more events that occurred after the initial recognition of the financial asset, the estimated future

cash flows of the investment have been decreased.

For certain categories of financial assets (such as trade receivables), items that are assessed not ta be impaired
individually are subsequently assessed for impairment on a collective basis. The objective evidence of impairment
of a portfolio of receivables could include the Group's past experience of collecting payments, an increase in the
number of delayed payments in the portfolio, as well as observable changes in national; or local economic conditions

that correlate with outstanding debts.

For financial assets recorded at amortised cost determined by the effective interest rate method, the amount of the
impairment represents the difference between the carrying amount and the present value of estimated future cash
fiows, discounted at the original effective interest rate.

The carrying amount of the financial assets is reduced by the impairment loss directly for all items of financial assets
with the exception of trade receivables, where the carrying amount is reduced through provision account. When a
trade receivable is considered uncollectible, it is written off against the provision account. Subsequent recoveries
of amounts previously written off are credited against the provision account. Changes in the carrying amount of the

provision are recognised as costs.
0] Derecognition of financlal assets

The Group derecognizes financial assets, only when contractual right on cash fiows from assets expire or when
financial assets and all significant risks and economic benefits from ownership of these assets are transferred o
other subject. If the Group neither transfers nor retains all risks and economic benefits from ownership and continues
to control transferred assets, it recognises its retained interest on the assets and related liability from amounts,
which may have to be repaid. If the Group retains all significant risks and economic benefits from ownership of
transferred financial assets, it continues to report these assets and furthermore reports a secured loan in the amount

of received payments.
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4.5. Emission rights

The Group acquired emission rights free of charge under the European’s scheme for emission trading. The rights
are provided on an annual basis and the Group is required to retum rights equal to its actual emissions of carbon
dioxide released. The Group decided to account for allocated emission rights using net liability method. Emission
rights are valued at nil and provisions are accounted for only in case when actual emissions exceed existing

emission rights.

4.6. Financial assets

The Group classifies financial assets under IAS 39 “Financial Instruments; recognition and measurement” in the
following categories: financial assets at fair value through profit and loss, loans and receivables. The classification
depends on the purpose for which the financial assets were acquired, whether they are quoted on the public market

or designated for the intentions of the management.
{i) Financial assets at fair value through profit and loss

Financial assets at fair value through profit and loss are financial assets held for trading. Financial assets are
recognised in this category if they were principally acquired for the purpose of sale in a short-term period. Derivatives
are also classified as held for trading in case they do not meet criteria for hedge accounting.

Due to its activities, the Group is exposed particularly to financial risk of changes in exchange rates and interest
rates. The Group uses financial derivatives (mainly currency forward contracts and interest rate swaps) to hedge
the risk linked with fluctuations in exchange rates and interest rates with respect fo certain fixed commitments and

expected fransactions.

Financial derivatives are measured at fair value. Changes in the fair value of financial derivatives that qualify as
effective cash flow hedges are recognised in other comprehensive profit or loss. The amounts recognised in this
way are recharged from other comprehensive profit or loss to profit or loss for the period in which the hedged fixed

commitment or expected transaction affect profit or loss.

Changes in fair value of financial derivatives that do not meet criteria disclosed in the previous paragraph are
accounted for through profit or loss.

(i) Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable due dates, which are not
guoted on the active market. Loans and receivables are included in current assets, except for those with maturity
exceeding 12 months from the balance sheet date. In this case, they are classified as non-current assets.

The Group's loans and receivables consist of “Trade and other receivables” and “Cash and cash equivalents®.

The Group reassesses financial assets or a group of financial assets whether there are any indicators for impairment
as at each balance sheet date. Testing for impairment of receivables is disclosed in Note 4.4.
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4.7. Financial liabilities

The Group classifies its financial liabilities under IAS 39 "Financial Instruments: recognition and measurement”.
The classification depends on the contractual liabilities related to financial instrument and the intentions with which

the management concluded the contract.

When a financial liability, other than financial derivative, is recorded for the first time the Group measures it at its
fair value less transaction costs that are directly associated with the acquisition of a certain financial liability. In case
of financial derivatives, transaction costs are expensed as incurred.

After the initial recognition the Group measures financial liabilities, other than financial derivatives, at amortised
carrying value using the effective interest rate method. Financial derivatives are valued at fair value as at each
balance sheet date. Changes in the fair value of financial derivatives that do not meet criteria of hedge accounting

are recognized with an impact on profit and loss.

The financial liability (or its part) is derecognised from the balance shest only when the liability disclosed in the
coniract is cancelled or expired.

4.8. Leasing

Leasing is defined as a contract whereby the lessor conveys to the lessee in retun for a payment, or series of
payments, the right to use the asset for an agreed period of time.

(] Operating leasing

Leases, in which a significant portion of the risks and rewards arising from the ownership are retained by the lessor,
are classified as operating leases. Payments made under operating leases (net of any incentives received from the
lessor) are charged to the income statement on a straight-line basis over the period of the lease.

{ii) Financial leasing

Leases of property, plant and equipment, where the Group has all the substantial risks and rewards arising from
the ownership of the asset, are classified as finance leases. Finance leases are capitalized at the lease
commencement at the lower of the fair value of the lease property and the present value of minimum lease

payments.

Each lease payment is allocated betwean the liabllity and finance charges so as to achieve a constant rate on the
financial liability balance outstanding. The comesponding rental obligations, net of future finance charges, are
included in other long-term payables. The interest element of the finance cost is charged to the income statement
over the lease period so as to produce a constant periodic rate of interest on the remaining balance of the liability
for each period. The assets acquired under finance leases are depreciated over their useful life or the lease term if
it is shorter, in case the Group is not reasanably certain that it will obtain ownership by the end of the lease term.

4.9. Inventories

Inventories are stated at the lower of acquisition cost and net realizable value. The acquisition cost of purchased
materials and goods include direct and indirect costs related with acquisition such as transport costs, custom duty,
insurance, and commissions and other. Purchased inventories on warehouse are valued at the weighted average
cost. The acquisition cost of work in progress and finished goods includes cost of raw materials, other direct costs
and related production overheads. The net realizable value Is an estimation of selling price in the ordinary course
of business less selling expenses. Provision for impairment is created on the basis of assessment of individual

items of inventory.
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410. Trade receivables

Trade receivables are initially recognized at fair value and subsequently measured at amortized cost using the
effective interest rate method, less provision for impairment.

The provision for impairment of receivables is established when there is objective evidence that the Group will not
be able to collect all amounts due according to the original terms of receivables. Significant financial difficulties of
the debtor, probability that the debtor will enter bankruptcy or financial reorganization, default or delinquency in
payments are considered as indicators that the trade receivable is impaired. The amount of the provision represents
the difference between the camying amount and the present value of estimated future cash flows, discounted at the

effective interest rate.
411. Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, and other short-term highiy liquid
investments with original maturities of three months or less. Cash and cash equivalents are carried at amortised
cost using the effective interest method. Restricted balances are excluded from cash and cash equivalents for the
purposes of the cash flow statement. Balances restricted from being exchanged or used to seftle a liability for at
jeast twelve months after the balance sheet date are included in non-current assets.

4.12. Share capltal

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new shares are shown
in equity as a deduction from the proceeds of the issue after elimination of impact of such costs on tax.

4.13. Dividend distribution

Dividend distribution to shareholders of the Group is recognised as a liability and deducted from equity as at the
balance sheet date only if it is declared before or as at the balance sheet date.

4.14. Legal reserve fund

Legal reserve fund is set up in accordance with the Commercial Code. Contributions to the legal reserve fund of
the Group are made at 10% of the net income up to 20% of the share capital. This fund is not distributable and may

be only used to increase share capital or to cover losses.

4.15. Other reserves

The Group creates other funds from profit for future investment costs in accordance with the Commercial Code and
the articles of association of the Company. The creation of this fund has to be approved by the General Mesting of
shareholders. Such funds may be distributed only with the approval of shareholders.

4.16. Trade payables

Trade payables are the obligation to pay for goods or services to suppliers in the ordinary course of the Group's
business. Payables are recognised as current if they are due within one year or shorter period. Otherwise they are

classified as non-current.

Trade payables are initially recognized at fair value and subsequently measured at carrying value using the effective
interest method.
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4.17. Taxes

0] Current income tax

Current income tax is calculated from accounting profit in accordance with valid Slovak legislation in the amount of
22 % after adjustments of certain items for tax purposes. Taxation in other jurisdictions is calculated on the basis of

rates that are valid in particular jurisdiction.

(ii) Deferred income tax

Deferred income tax is recognized in the financial statements using the balance sheet liability method on temporary
differences arising between the tax bases of assets and liabilities and their carrying amounts. However, deferred
income tax is not accounted for if It arises from initial recognition of an asset or liability in a transaction other than a
business combination and the transaction, when initially recorded, affects neither accounting nor taxable profit nor
joss. Deferred income tax is determined using tax rates (and laws) that have been enacted or substantively enacted
by the balance sheet date and are expected to apply when the related deferred income tax asset is realized, or the

deferred income tax liability is settled.

Deferred tax assets are recognized where it is probable that future taxable profit will be available against which the
temporary differences can be utilised.

Deferred income tax exists on temporary differences arising on investments in subsidiaries, except where the timing
of the reversal of the temporary difference is controlled by the Group and it is probable that the temporary difference
will not reverse in the foreseeable future.

The Group offsets deferred tax assets and deferred tax liabilities where the Group has a legally enforceable right
to set off current tax assets against current tax liabilities and these relate to income taxes levied by the same taxation

authority.
4.18. Grants and contributions provided for the acquisition of property, plant and equipment

The Group recognises government grants, if there is a reasonable assurance of received grant and fulfilment of all
conditions associated with receiving grant. If the grant relates to reimbursement of costs, it is recognised as income
during the period that is required for systematic compensation of grant with costs which the grant is provided for. If
the grant is provided for the acquisition of property, plant and equipment, it is recorded as deferred income and
settled evenly to the statement of comprehensive income over estimated useful life of particular assets.

4.19. Loans

Loans are initially recognized at fair value of liability net of transaction costs. They are subsequently measured at
amortized cost using the effective interest rate method. The difference between the initial carrying amount and
payable nominal amount of the loan is recognised as interest expense during the period of the lpan using the
effective interest rate method.

Loans are classified as current liabilities except for cases where the Group has unconditional right to defer
settlement of the liabllity for at least 12 months after the balance sheet date.

4,20, Provisions | contingent liabilities

Provisions are recognized when the Group has a present legal contractual or non-contractual obligation as a result
of past events, it is probable that an outflow of resources will be required o settie the obligation, and a reliable
estimate of the amount can be made. Provisions are not recognized for future operating losses. Where there are a
number of similar obligations, the likelihood that an outfiow will be required in settlement is determined by
considering the class of obligations as a whole. A provision is recognized even if the likelihood of an outflow with
respect to any item included in the same class of obligations may be small.

Provisions are measured at the present value of the expenditures expected to be required to settle the obligation
using a pre-tax rate that reflects current market assessments of the time value of money and the risks specific to
the obligation. The increase of the provision due to passage of time is recognized as interest expense.

Where the Group expects a provision to be reimbursed, for example under an insurance contract, the
reimbursement is recognized as a separate asset but only when the reimbursement is virtually certain.

Contingent liabilities are not recognized in the balance sheet. They are disclosed in the notes to the consolidated
financial statements, unless the possibility of an outflow of resources embodying the economic benefits is remote.

19



SHP Harmanec, a.s.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2015
(in EUR thousand)

4.21. Employee benefits

The Group has a pension program with defined benefit and defined contribution plans.

{ Pension plans

In a case of the defined contribution plan the amount of fulfilment, which will be given to an employee at retirement,
is determined. The amount of fulfilment depends on several factors such as age, number of years served and salary.

A defined contribution plan is a pension plan under which he Group pays fixed contributions to a third party (fund)
and the Group has no legal or constructive obligations to pay further contributions if the fund does not hold sufficient
assets to pay all employees the benefits relating to employee service in the current and prior periods.

The Group pays contributions to publicly and privately administered pension insurance plans. During the year, the
Group pays contributions to compulsory health, sickness and pension insurance as well as accident insurance,
guarantee insurance, and unemployment insurance in the amount stipulated by law, the calculation of which is
based on the gross employee wages. Throughout the year, the Group made confributions to these funds in the
amount of 35.2% (2014: 35.2%) of gross wages up to the amount of a monthly wage set by legal regulations for the
respective insurance, with employees contributing a further 13.4% (2014: 13.4%). Costs of these contributions are
charged to the income statement in the same period as the corresponding wage costs.

()] Unfunded pension plan with defined benefit

According to the collective agreement with trade unions for the year 2015, the Group is obliged fo pay one average
monthly salary to its employees at retirement or disability pension retirement (2014: one average monthly salary).
In case of termination of employment due to retirement in disability pension as the consequence of work injury or
occupational disease, the employee is entitied to retirement benefits in the amount of two average monthly salaries
for which the provision is created by the Group only if work injury occurred. The minimum requirement of the Labour
Code on contribution to retirement benefit at leaving for retirement in the amount of one average monthly salary is
included in the above multiples (2014: one average monthly salary).

The provisions for retirement benefit at leaving for retirement are calculated each year. The calculation method is
based on actuarial calculations that are based on employee age, number of years served, fluctuation, mortality
tables and discounted interest rates. The liability is discounted using interest rates of high-quality corporate bonds

denominated in Euro, which maturity period is approaching maturity of related liability.

Actuarial gains and losses resulting from changes in the actuarial assumptions are recorded in profit or loss in the
period in which they occurred. Changes of liabilities related to changes in the entitied amount of retirement benefits
are accrued during the pericd when leaving for retirement in case of change of the contract with trade unions.

(iif) Other non-current employment benefits

The Group also pays bonuses at work jubilees. The amount of remuneration depends on the number of years
served in the Group and represents the following amounts:

25 years EUR 125
30 years EUR 150
35 years EUR 175
40 years EUR 200
45 years EUR 225

The provision for work jubilees is determined in the same way as the provision for retirement, except for the change
of liability related to changes in the entitied amount in case of change of the collective agreement, which is

immediately recorded in profit and loss.

4.22. Revenue recognition

Revenues from the sale of products are recognized upon transferring risks and rewards of ownership of the
products, usually when the products are delivered. If the Group agrees to transport products to a specific location,
revenue is recognized when the goods are passed to the customer at the destination point.

Revenues from the sale of services are recognized in the accounting period in which the services are rendered,
taking into account the extent to which the given transaction is completed. This extent is assessed based on the

actual services provided as a proportion of the total services agreed.
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Revenues are shown net of VAT, discounts and deductions. Revenue Is recognised at fair value. Interest income
is recognised on an accrual basis using the effective interest rate. The value of the Group’'s assets is reduced to
the realizable amount, which is the present value of expected future cash flows discounted by the original effective
interest rate. The difference between the present value and nominal value of expected cash flows is recorded as
interest income. The interest income arising from unpaid provided loans is recorded using the original effective

interest rate.

Dividend income is recognised when the Group's right to receive the payment arises.

5. FINANCIAL RISK MANAGEMENT

5.1 Financial risks

The activities of the Group expose it o a variety of financial risks: market risk (including currency risk and interest
rate risk), credit risk and liquidity risk. The Group's principal financial instruments are trade receivables and trade
payables, bank loans, loans from related parties, cash and short-term bank deposits. The usage of these financial
derivatives is focused mainly on securing cash equivalents or investing free cash and cash equivalents. Financial
risks are described in Note 27 of notes to the consolidated financial statements.

5.2 Fair value estimation
The carrying amount of trade receivables less impairment provision for bad and doubtiul debts and nominal value

of payables are assumed to approximate their fair value. The fair value of financial liabilities, for disclosure purposes,
is estimated by discounting the future contractual cash flows using the current market interest rate, which is available

for the Group for similar financial Instruments.

6. CAPITAL MANAGEMENT

The Group manage its capital to be able to provide continuous support to its business activities.
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7.  PROPERTY, PLANT AND EQUIPMENT

Property, plant and equipment consists of the following items:

Land, Machinery,
buildings and tools and Assets under
constructions  equipment  construction Total

As at 1 January 2014

Acquisition cost 54,766 135,045 908 190,719
Accumulated depreciation and provisions (24,645) (108,261) - (132,906)
Net book value 30,121 26,784 908 57,813
As at 21 December 2014

Depreciation (1,317) (3,318) - (4,635)
Additions - - 5,565 5,565
Disposals - (100) (13) (113)
Transfers 244 5,451 (5,695) -
Adjustments for foreign exchange
differences (1} (5) - (6)
Net book value as at 31 December 2014 29,047 28,812 765 58,624
As at 31 December 2014

Acquisition cost 55,009 139,836 765 195,610
Accumulated depreciation and provisions (25,962) (111,024) - (136,986)
Net book value 29,047 28,812 765 58,624
As at 31 December 2015

Depreciation (1,315) (3,584) - (4,899)
Additions - - 3,032 3,032
Disposals - (253) - (253)
Transfers 86 2,680 (2,766) -
Adjustments for foreign exchange

differences 2 - . 2
Net book value as at 31 December 2015 27,820 27,655 1,031 56,506
As at 31 December 2015

Acquisition cost 55,097 137,730 1,031 193,858
Accumulated depreciation and provisions (27,277) {110,075) : (137,352)
Net book value 27,320 27,655 1 ,031 56, 506

Machinery and equipment at a net book value of EUR 3,301 thousand was at 31 December 2014 pledged as
guarantee for the investment subsidies received from the Recycling Fund of the Slovak Republic and to cover the

liability arising from Joan received from UniCredi
the Recycling Fund during 2015, reasons for lien have passed. As of 31 Decemb

pledged long-term assets.

t Bank, a.s. By repayment of loan and settlement of obligations to
er 2015 the Group does not have

The Group has entered into insurance contract including: combined insurance against natural disasters, machinery
breakdown insurance covering sudden damage and/or destruction of a machine, apart thereof, accessories or

equipment thereof by any fortuitous event.

Additions of property, ptant and equipment items re
processing line, technical upgrade and extension o

machines.

corded during year 2015 relate to acquisition of paper napkins
f equipment of processing lines and reconstruction of paper

Adjustments of foreign exchange differences relate o property, plant and equipment of foreign subsidiaries.
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8. FINANCIAL INVESTMENTS

Financial investments comprise of investment in SHP Trgovina, d.0.0., Celie, the amount of investment as
at 31 December 2015 is EUR 9 thousand (as at 31 December 2014: EUR 9 thousand). This subsidiary was not
consolidated due to its immateriality. Equity of company amounts to EUR 12 thousand (as at 31 December 2014:
EUR 12 thousand). In 2015 SHP Trgovina had a profit of EUR 0 (for the year 2014: EUR 1 thousand). Assets net
of related party transactions amount to EUR 12 thousand (in 2014: EUR 25 thousand).

The Group under financial investments also records the advance granted for the purchase of shares in a subsidiary
company SHP Celex, A.D., Banja Luka, the balance at 31 December 2015 amounts to EUR 8 thousand.

9. INVENTORIES

Inventories consist of the following:

31 December 2015 31 December 2014

Material 6,711 6,168
Work in progress 4,339 3,996
Finished products 8,478 7,992
Goods 35 182
Less provision for obsolete inventory (1,011) (518)
Total 18,552 17,820

Material mainly includes waste paper and pulp, which represent the basic raw materials for the Group's production
activities.

If the carrying value of inventory is higher than net realizable value, it is recorded in its net realizable value.
Inventories are adjusted by a provision in the amount of EUR 1,011 thousand (2014: EUR 518 thousand).

None of the Group’s inventories are under lien.

In 2015 a provision for inventories was created in the amount of EUR 646 thousand (2014: EUR 332 thousand) and
released in the amount of EUR 153 thousand (2014: EUR 156 thousand) due to sale or usage of inventories.

The Group’s inventories are insured against theft and natural disaster up to EUR 20,014 thousand (2014: EUR
20,014 thousand).

10. RECEIVABLES

Receivables consist of the following items:

31 December 2015 31 December 2014
Trade receivables
Domestic customers 4,699 5,485
Foreign customers 14,981 15,621
Total trade receivables 19,680 21,006
Less: provision for doubtful receivables (240) (248)
Total trade receivables, net 19,440 20,758
Prepayments 144 82
Tax assets — value added tax 2,895 2,748
Prepaid expenses — prepaid rent 230 179
Other receivables 35 60
Receivables, net 22,744 23,827
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As of 31 December 2015 the Group does not have receivables under lien, as at 31 December 2014 certain Group's
loans were secured with receivables under lien.

Movements in the provision for bad and doubtful receivables:

2015 2014
Opening balance 248 458
Recognised loss on impairment of receivables (creation) 112 106
Receivables write-off {105) (48)
Reversal of impairment loss (15} (268)
Total 240 248

The Group has signed an insurance contract for all receivables recognised after 1 January 2004. The Company’s
participation is 15% - 20%. Total amount of insured receivables in 2015 was EUR 18,529 thousand (2014: EUR

19,494 thousand).

The Group does not create a provision for insured receivables.

Quality analysis of receivables is shown in the table below:

31 December 31 December

2015 2014

Receivables, for which provision was created 326 287
Overdue receivables 1,380 2,11
Within due date and without provision 17,974 18,608
Total trade receivables 19,680 21,006
Paid as at 31 May 2016 19,337 20,732
343 274

Difference

The ageing structure of overdue trade receivables, for which a provision was not created:

31 December 31 December

2015 2014

up to 90 days 1,380 2038
90 - 180 days - 9
180 - 360 days - 64
over 360 days - -
Total 1,380 2111

If the receivables were not insured, a provision would be higher by EUR 462 thousand (2014: EUR 274 thousand).

The ageing structure of overdue trade receivables, for which a provision was created (gross):

31 December 31 December

2015 2014

within due date -
up to 90 days

90 - 180 days 3 46

180 — 360 days 133 38

over 360 days 180 203

Total 326 287
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Long-term receivables consist of:

31 December 31 December
2015 2014
Deferred tax asset 23
Prepaid expenses - Accruals and lease prepaymenis under operating 1
lease .
Total 24 .
11. CASH AND CASH EQUIVALENTS
Cash and cash equivalents consist of the following:
31 December 31 December
2015 2014
Cash in hand 28 50
Cash in bank accounts 3,249 3,303
Total cash and cash equivalents 3,277 3,353
Credit quality of bank balances:
31 December 31 December
Rating (Moody’s) 2015 2014
UniCredit Bank Czech Republic and
Slovakia a.s. Baat 1,886 2,123
UniCredit Bank a.d., Banja Luka Baal 753 839
Zagrebacka banka Baa1 287 233
Cther 323 108
Total 3,249 3,303
12. EQUITY

121 Equity attributable to shareholders of SHP Harmanec

The Company's share capital comprise
are ordinary, in a form of physical securit
voting rights. Share capital is fully paid. The owne
management, to its share of the profit and to the liqui

Other funds consist of:

. The legal reserve fund represel
EUR 3,838 thousand). The lega

or to increassa share capital.

. Other funds representing EUR 2,665 thous:
2,665 thousand). Other funds represent al
Articles of Association, the usage of these

finance capital invesiments.

s of 631,457 shares with the nominal value EUR 33.2 per share All shares
ies. The nominal value of shares corresponds to the amount of associated
r shares are related to shareholder rights to the Company's
dation balance at termination of the Company.

nting EUR 3,838 thousand as at 31 December 2015 (at 31 December 2014:
| reserve fund is not available for distribution and can be used to cover losses

and as at 31 December 2015 (as at 31 December 2014: EUR
locations from retained eamnings. Pursuant to the Company’s
funds is restricted to cover losses, increase share capital and

. Hedging Instruments — currency forwards at fair value amounting to EUR O thousand as at 31 December
2015 (at 31 December 2014; EUR 11 thousand)
. Actuarial gains and losses resulting from revaluation of provision for employee benefit amounting to EUR 5

thousand as at 31 December 2015 (as at 31 December 2014: EUR 2 thousand).

Shareholders Equity includes a translation reserve of EUR 663 thousand booked as a loss (as at 31 December
2014 loss of EUR 662 thousand), which resulted from the translation of assets, liabilities, revenues and expenses

of the foreign subsidiaries.
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12.2 Minority interest of other owners of subsidiarles

Minority interest of other owners of subsidiaries include:

31 December 31 December
Balance sheet 2015 2014
SHP Celex, a.d.:
ECO-INVEST, a.s. 2,619 3,190
Other minorities 35 518
Total minorities in SHP Celex, a.d. 2,654 3,708
SHP Slavosovce, a.s.:
ECO-INVESTMENT, spol. s.r.o. 14,992 15,183
SHP Intim Papir, d.o.o.
Dragan Matinko (116) {55)
Total minorities on the balance sheet 17,530 18,836
Statement of comprehensive income 2015 2014
SHP Celex, a.d.:
ECO-INVEST, a.s. (818) 310
Other minorities (1 50
Total minorities in SHP Celex, a.d. (829) 360
SHP SlavoSovce, a.s.:
ECO-INVESTMENT, spol. s.1.0. (191) 1,325
SHP Intim Papir, d.o.o0.
Dragan Macinko (61) 11
Total minorities in Statement of comprehsnsive income {1,081) 1,696
13. LOANS
Loans consist of the following items:
31 December 31 December
2015 2014
Bank loans - non-current - -
Bank loans - current 5 11,298
5 11,298

Total loans

The Group has during 2015 gradually repaid all obligations under a credit agreement concluded on 2 December
2005. The loan agreement was signed with a consortium of banks in order to refinance existing loans within the
Group and also to finance investment projects with a final maturity on 15 December 2015.

The recognized balance of EUR 5 thousand represents the balance of credit drawn using credit cards.
Part of the operating loan was repaid by funds received by the Group under a loan from the non-bank lender,
the company ECO-INVEST, a.s., Bratislava. Description of loans from non-bank lender is in Section 14 of Notes.

Repayment of loans was carried out within the agreed period for payment. Together with repayment obligations to
the bank creditors, a lien on debts and liens on fixed assets ceased to exist.

Financial indicators that Group committed to fulfil under the loan agreement during 2014 and 2015 were followed.
The ratio of equity to the balance sheet value of total assets of more than 40% was as at 31 December 2014 in
amount of 49.0%. Coefficient of Net Debt / EBITDA Group as at 31 December 2014 recognized in amount of 1.240,
the maximum amount under the loan agreement was set to 4.3.

26



SHP Harmanec, a.s.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2015
(in EUR thousand)

14. LOANS OBTAINED FROM RELATED PARTY

The Group's non-bank loans:
31 December 2015 31 December 2014

21,995 6,394

Loan from related party ECO-INVEST, a.s., Bratislava
21,995 6,394

Total loan

To fund operating needs the Group uses loans from non-bank iender company ECO-INVEST, a.s., Bratislava. The
Group received a loan of EUR 6,394 thousand in 2012, the loan was granted in order to repay the share of the
withdrawing creditor Citibank Europe plc, Dublin, Ireland from agreement closed on 2 December 2005 with

consortium of banks.

In 2015, the Group obtained from a non-bank lender ECO-INVEST, a.s., Bratislava two other ioans designed to
finance the operational needs of the Group.

As at 31 December 2015, the Group had drawn loans from non-bank lender in the following currencies:

Amount

In EUR

Currency thousands

EUR 21,995

Total 21,995
As at 31 December 2015 the maturity of loans was according to the payment schedule as follows:

2017 21,995

Total 21,995

The average interest rate of loans from non-banking creditor in 2015 was 2.6% (in 2014: 2.829%).

15. FINANCIAL LEASING

The Group has some machinery used for production of paper napkins and paper tissues under financial leasing.

Minimum lease payments as at 31 December

2015 2014
Financial lease liabilities
within one year 954 954
between 2-5 years 657 1,612
TOTAL 1,611 2,566
Present value of minimum lease payments as at 31 December
2015 2014
Financial lease liabilities
within one year 927 902
between 2-5 years 649 1,576
TOTAL 1,576 2,478

The average term of lease of machinery under financial lease is 5.4 years (in 2014: 5.4 years).

Book value of liabilities from financial lease approximates to its fair value.
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16. TRADE AND OTHER PAYABLES

Trade and other payables include:

31 December

31 December

2015 2014

Trade payables 23,772 26,129

Payables to social security 467 480

Payables to employees 798 737

Total trade and other payables 25,037 27,346
The classification of frade and other payables is as follows:

31 December 31 December

2015 2014

Payables within due date 19,840 23,546

Overdue payables 5,197 3,800

Total 25,037 27,348

17. OTHER LIABILITIES

Other current liabilities include:

31 December

31 Decembher

2015 2014

Indirect taxes 618 563

Social fund 84 34

Subsidy for acquisition of non-current assets — current portion 109 122

Other liabilities 121 256

Total other current liabilities 932 975
Creation and usage of social fund (entities with registered office in the Slovak Republic):

2015 2014

Balance as at 1 January 34 8

Set-up of social fund 121 83

Use of social fund 71 57

Balance as at 31 December 84 34

Other non-current liabilities include:

31 December 31 December

2015 2014

Non-current portion of subsidy for acquisition of non-current assets 4,208 1,408

Total other non-current liabilities 1,208 1,408

Other non-current liabilities include the non-current portion of the subsidy for the acquisition of non-current assets
not yet released to income. The subsidy is released to profit or loss over the useful life of the relevant non-current
assets in a pattern that follows the depreciation of these non-current assets.
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18. RELATED PARTY TRANSACTIONS

The Group's related parties include shareholders, directors and management of the Company and its subsidiaries.

Transactions and outstanding balances with related parties in 2015 can be summarized as follows:

Company Receivables Payables Revenues Expenses
Parent company:

ECO - INVEST, a. s. - 21,895 281
Other related parties:

SHP Trgovina, d.o.0., Celle * - 5 - 64
Mondi SCP a.s., Ruzomberok * 5 762 4 11,065
SCP Papier, a.s., Ruzomberok * - - 2 .
Eco-Bags, s.r.o., Myjava 2 27 3
Harmanec-Kuvert, s.r.c., Brezno * 4 - 47 -
Tauris a.s. Rimavska Sobota” - - 6 3
Envelopes Machinery Services, Brezno * 1 - 10 -
Total 12 22,762 96 11,416
Transactions and outstanding balances with related parties in 2014 can be summarized as follows:

Company Receivables Payables Revenues Expenses
Parent company:

ECO - INVEST, a. s. - 6,436 199
Other related parties:

SHP Trgovina, d.o.0., Celjie * 6 1 6 69
Mondi SCP a.s., RuZomberok * 3 699 2 9,356
SCP Papier, a.s., Ruzomberok * 1 17 2 18
Eco-Bags, s.r.o., Myjava 2 1 27 4
Harmanec-Kuvert, s.r.0., Brezno * 10 - 55 1
Tauris a.s. Rimavské Sobota* - - 1 -
Envelopes Machinery Services, Brezno * 1 - 10 -
ECO-Investment, a.s. * - 11 - 13
Total 23 7,165 103 9,660

* company under significant influence of shareholder controlling the Group.

These related party transactions represent standard business transactions, i.e. the sale and purchase of goods,

provision of services, loans.

The Group concluded with related parties' contracts for future purchase of goods, services and provision of services

for 2016:
2016 2015
Mondi SCP a.s., Ruzomberok 11,000 -
ECO-Bags, s.r.o., Myjava 4 4
Harmanec-Kuvert, s.r.0., Brezno 8 8
2 2

Envelopes Machinery Services, Brezno
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19. REMUNERATIONS FOR DIRECTORS AND EXECUTIVES

Remuneration paid to directors and other members of senior management of the Group during the year:

2015 2014
Salary 621 581
Total 621 581
20. REVENUES
Sales of own products and goods are made to the following countries:

2015 2014
Slovak Republic 24,445 27,831
Czech Republic 22,690 21,791
Hungary 5,343 5,656
Croatia 0,385 9,518
Germany 14,925 11,069
Switzeriand 115 3,493
Bosna and Herzegovina 5413 6,480
Poland 5,855 7,405
Serbia 4,605 5,609
Slovenia 3,162 2,557
Austria 2,434 2,425
Denmark 3,809 1,908
France 68 174
Other 11,003 10,109
Total sales 113,252 116,025
Commodity structure of sales of own products and goods:

2015 2014
Toilet paper 52,100 48,279
Kitchen towels 9,294 9,375
Paper tissues 9,492 11,413
Paper napkins 18,846 19,838
Jumbo Rolls 12,024 17.506
Other 11,496 9,614
Total sales 113,252 116,025
Other revenues from sales of services include:

2015 2014
Electricity, rental income 111 134
Other 166 169
Total 277 303
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21. CONSUMPTION OF RAW MATERIALS AND ENERGY

Consumption of raw materials and energy includes the following items:

2015 2014
Material consumption 61,757 58,201
Electricity consumption 7,824 8,416
Water and natural gas consumption 5,874 7,606
Total 75,455 74,223
22. PERSONAL COSTS
Personal costs comprise of the following items:
2015 2014
Salaries 12,002 11,429
Social security contribution 3,658 3,331
Pension funding with a fixed amount of the contribution 2,059 1,896
Retirement 2 67
Total 17,721 16,723
The average number of employees was as follows:
31 December 2015
Administrative Operational
personnel Personnel Total
SHP Harmaneg, a. s. 165 376 541
SHP Bohemia, s. T. 0. 9 - 9
SHP Siavosovce, a.s. 46 206 252
SHP Hungaria, Kift. 1 - 1
SHP CELEX, a.d. 77 247 324
SHP Intim Papir, d.o.0. 10 51 61
SHP Zagreb, d.o.o. 3 - 3
Total average number of employees 311 880 1,191
31 December 2014
Administrative Operational
personnel Personnel Total

SHP Harmanec, a. s. 148 362 510
SHP Bohemia, s. T. 0. 8 - 8
SHP Slavogovce, a.s. 44 181 225
SHP Hungaria, Kft. 1 - 1
SHP CELEX, a.d. 76 241 N7
SHP Intim Papir, d.o.o. 8 51 58

SHP Zagreb, d.o.o. 3 - 3

Total average number of employees 288 835 1,123
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23. OTHER OPERATIONAL AND FINANCIAL EXPENSES

231 Expenses by nature

2015 2014
Ordinary repairs, secondary revisions 1,474 1,716
Travelling costs 151 238
Reprasentation costs 91 94
Advertisement 1,445 974
Cost of distribution of products 200 193
Cost of handling operations 52 39
Waste, garbage and sludge disposal 644 627
Rent 1,914 1,747
Audit services, tax advisory 154 192
Transport of products 6,303 6,394
Other services and other direct expenses 3,330 3,270
Total costs of products and goods sold, sales and marketing
expenses and administrative expenses 15,758 15,484
23.2 Other expenses
Other expenses comprise:
2015 2014
Taxes and fees 379 356
Provisions for receivables, net (1) {201)
Receivables written-off 126 40
Property insurance 582 581
(GainYloss from sale of property, plant and equipment and inventories (66) {10)
Amortisalion of subsidy related to property, plant and equipment {132) (126)
Contractual penalties and default interest (109) (20)
Other expenses and income 360 346
Total other expenses 1,129 965
233 Other financlal expenses
Other financial expenses comprise:
2015 2014
(Gain)floss from financial derivatives, net (38) (62)
Loss from foreign exchange, net 66 166
Other financial expenses 145 163
173 257

Total other financlal expenses
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23.4  Operating lease

Operating lease relates to lease of separate movable assets with lease terms of 5 - 6 years. The Group determined
the classification of the lease agreements as operating lease after considering classification criteria of IAS 17
Leases. The significant importance was given to a fact that there are no arrangements securing other than market

conditions after the end of a lease period of movable assets.

Payments recognised as an expense:

2015 2014
Operating lease expense during the year 50 54
50 54

Future operating lease commitments (after the change of the agreed rental period in 2015):
2015 2014
Short-term commitments (up to 1 year) 24 13
Long-term commitments (up to 5 years) - -
24 13

24. INCOME TAX

24.1 Current income tax

The reconciliation of reported to expected income tax which would arise by using standard tax rates:

2015 2014

Profit / {Loss) before taxation (2,523) 2,200
Of which theoretical income tax at 22% (2014: 22%) 565 (484)
Tax impact of permanent differences (217) (78)
Tax impact of subsidiaries with different tax rates (196) 54
Total income tax 142 (508)
24.2 Income tax expense
Income tax expense can be analysed as follows:

2015 2014
Current tax:
Slovak (8) (370)
Foreign (11) (41}
Deferred tax:
current period 161 (97)
Total 1422 (508)
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243 Deferred income tax

Deferred income tax is caleulated in a full amount of temporary differences according to balance sheet liability
method using the basic tax rate of 22 % as at 31 December 2015 (2014: 22 %).

The Group offsets deferred tax assets and deferred tax liabilities where the Group has a legally enforceable right

authority.

ta set off current tax assets against current tax liabifities and these relate to income taxes levied by the same taxation

As at 31 December

2015

2014

Deferred tax asset

with expected realization in more than 12 months

with expected realization within 12 months

Deferred tax liability

with expected realization in more than 12 months

with expected realization within 12 months

Total

Deferred tax liability analysis:

Adjustment
for assets

Provisions

Depreciation
and
amortisation

23

(2,247)

{2,354)

(2,224')

(2,354)

Tax
Josses  Subsidies

Other

Total

Balance as at
1 January 2014 99
Income/

(expense) 11
Other
comprehensive
income

163

58

(3,242)

(39)

728 207

(193) 25

(212)
45

(4)

(2,257)

(93)

(4)

Balance as at 31
December 2014 110

221

(3,:281)

5§35 232

{171)

(2,354)

Income/
(expense) 110
Other
comprehensive
income

214

(251)

()

133

3

Balance as at 31
December 2015 220

435

(3,532)

542 231

(120)

(2,224)
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25. COMMITMENTS AND CONTINGENCIES

25.1 Commitments for acquisition of asset

2015 2014
Commitments for acquisition of property, plant and equipment 2,142 302

Commitment for acquisition of property, plant and equipment in 2016 represent mainly commitments related to
acquisition of machine producing napkins and packaging machine for the plant Slavosovce, the technical evaluation
of existing processing lines in Harmanec (group packaging machine, conveyors TL2, embossing rollers) and the
technical evaluation of a paper machine in Celexa (plating the drying column, a new suction roll cover).

25.2 Taxes

The Group has significant transactions with its subsidiaries, shareholders, and other related parties. The tax
environment in which the consolidated companies operate depend on the tax legislation and practice, which is
relatively new with few precedents. As tax authorities do not provide an official interpretation of tax laws, there isa
risk that they may require adjusting the tax base, f.e. regarding to fransfer pricing or other adjustments.

Tax retums remain open and may be subject to reviews within the period of at least five years. A review of an
accounting period of a tax retumn for the given period dos not exclude this period from a possible additional review
within five years. The tax returns from 2011 to 2015 are open as at 31 December 2015 and may be subject to a

review.

25.3 Emission rights

In 2005, the European Union-wide greenhouse gas emission rights trading scheme came into effect together with
the Act on Emission Rights Trading passed by the Slovak Parliament in order to implement the refated EU Directive
in the Slovak Republic. Under this legislation, the Group is required fo deliver emission rights to the Slovak
Environmental Office to offset actual greenhouse gas emissions.

The Group has opted to record emission rights received using the net liability method and given that the Group has
been allocated sufficient emission rights to cover its actual emissions no liability was recorded. The Group did not
recognize emission rights because they were acquired from the staie free of charge. The Group has an obligation
to deliver emission rights o cover actual emissions. This obligation was fulfilled by dslivering emission rights for the
period of 2014 on 24 April 2015. Emission rights for the year 2015 (the reporting period) in a volume of 20,911 tons,

were acquired by the Group on 17 February 2015.

As at 31 December 2015, the Group owned rights for 29,842 tons of emissions (in 2014: 30,640 tons). In 2015, the
Group produced a total of 21,151 tons of emissions {in 2014: 21,755 tons).

254 Litigation and potential losses

At present, some entities of the SHP Harmanec group are involved in a number of legal cases and other disputes
that have arisen as a result of ordinary business activities and it is not expected that the disputes should have a
significant negative impact, individually or jointly, on the accompanying financial statements.
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26. FINANCIAL DERIVATES

Financial derivative instruments include:

Not classified Classified
as hedging as hedging
instrument instrument Total
Balance as at 1 January 2014
Movement recorded in profit or loss
Movement recorded in other comprehensive income - 14 14
Balance as at 31 December 2014 - 14 14

Movement recorded in profit or loss
Movement recorded in other comprehensive income - (14) {14)

Balance as at 31 December 2015 . - -

As at 31 December 2015 the Group has no open derivative contracts.

27. FINANCIAL INSTRUMENTS

27.1 Categories of financial instruments

2015 2014
Receivabies (including cash and cash equivalents) 22752 24,171
Financial assets 22,752 24171
Financial derivatives . .
Bank loans recognised at amortized cost using the effective interest rate
method, loans received from related parties 21,995 17,892
Trade payables recognised at amortized cost using the effective interest
rate method 26,734 30,080
48,729 47,772

Financial liabilities

27.2 Financial risk factors

The Group does not consider the financial risks to be significant compared with the trade risks arising from its core
business activity. For this reason, the Group had no formal and consistently applied objectives, procedures and
processes of financial risk management.

27.3 Foreign exchange rate risk

The Group operates internationally and is exposed to foreign exchange rate risk arising from transactions
denominated in foreign currency. Part of the Group's revenues, purchases and financing is denominated in CzZK
and HUF, which represents a certain level of natural hedging.
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The carrying amount of the Group's foreign currency denominated monetary assets and monetary liabilities as at
the balance sheet date are as follows:

Liabilities Assets

31 December 31 December 31 December 31 December

2015 2014 2015 2014

CZK 724 1,011 3,969 3,492
PLN 11 9 84 172
KM 4,482 6,904 2,075 3,486
HRK 624 529 3,199 2,898
HUF 3 10 236 250

The following table presents the Group's sensitivity to a 1.5% increase / decrease in EUR against CZK and a 10%
increase / decrease in EUR against PLN, HRK and HUF. The sensitivity analysis includes monetary items
denominated in foreign currencies and adjusts the translation at the end of the reporting period for the
aforementioned change in foreign currency rates. Positive balances indicate an increase in the profit and other
equity items upon the weakening of the EUR against the relevant currency. Appreciation of the EUR against the
relevant currency would have the opposite impact on the profit and on other equity items.

CZK PLN

31 December 31 December 31 December 31 December

2015 2014 2015 2014

Profit or loss (49) (37) {7) (16)
HRK HUF

31 December 31 December 31 December 31 December

2015 2014 2015 2014

Profit or loss (258) (237) (23) (24)

The Group has not enter into forward currency contracts as at 31 December 2015.

. Contract value in Fair value In
The average Foreign currency
Open forward currency exchange rate in thousands thou;ar:is of thw;ﬁ';’s of

contracts
2015 2014 2015 2014 2015 2014 2015 2014

Securing of cash flows
Sale of CZK
Within 3 months - 275 - 45,000 - 1,622 - 14

27.4 Commodity price risk

The Group does not use any derivative instruments to manage commodity price risks. Purchases of material are
always based on prevailing market prices based on annual contracts.

27.5 Risk of change in market interest rates

The Group has no significant interest-bearing assets. Loans are bome by market interest rates.

The sensitivity analysis below has been determined based on the exposure to interest rates for both derivative and
non-derivative instruments as at the balance sheet date. For liabilities with variable interest rate, the analysis is
prepared assuming that the outstanding liability at the balance shest date was outstanding for whole year.

Should interest rates been 10 basis points higher/lower and all other variables held constant, the Group’s profit for
the period ended 31 December 2015 would decreasefincrease by EUR 22 thousand (as at 31 December 2014:

EUR 11 thousand).
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27.6 Credit risk

Credit risk refers to the risk that counterparty will default on its contractual obligations, resulting in financial loss to
the Group. The Group has no significant concentrations of credit risk. The Group has policies in place to ensure
that products and services are sold to customers with an acceptable reputation and it also insures its receivables.
The Group has its cash deposited with several reputable financial institutions that provide loans to the Group.
Derivative and financial transactions are limited to high credit quality financial institutions in the countries where

consolidated companies are incorporated.

27.7  Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash, the availability of funding through an
adequate amount of committed credit lines, and the ability to close out market positions. Due to the dynamic nature
of the underlying business, the Group aims to maintain financial flexibility by keeping availability of credit lines and
synchronizing proceeds from financial assets with financial needs.

The following tables summarise the residual maturity of the Group's non-derivative financial liabilities. The tables
have been prepared based on undiscounted cash flows from financial liabilities assuming the earliest possible
dates, when the Group can be required to settle the liabilities. The table includes both interest and principal cash

flows during the term of the loan contract.

Weighted
average effective
interest Upto1 1-3 3 months 1-3
rate month months to 1 year years Total

2015
Interest-free liabilities 15,786 9,005 327 40 25,158
Instruments with fix
interest rate 219% 40 80 362 22,437 22,919
Financial leasing 79 159 716 657 1,611

15,905 9,244 1,405 23,134 49,688
2014
Interest-free liabilites 18,033 9,252 276 41 27,602
Instruments with fix
interest rate 2.83% 189 9,954 1,466 6,742 18,351
Financial |easing 80 159 716 1 ,61 3 2,568

18,302 19,365 2,458 8,396 48,521

The Group has access to credit lines, and total unused amount under the bank overdraft contract concluded with
UniCredit Bank Czech Republic and Slovakia at the balance sheet date is EUR 2.5 million.

27.8 Fair value of financial instruments

Fair value of financial liabilities, for the disclosure purpose, is determined in Notes based on discounted future
contractual cash flows at the current market rate, which is available for the Group similar financial instruments.

According fo the Company's management, the carrying values of financial assets and financial liabilities
approximate their fair values.

28. POST BALANCE SHEET EVENTS

After 31 December 2015, no significant events have occurred that would require recognition or disclosure in the
2015 consolidated financial statements of the Group.
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29. APPROVAL OF CONSOLIDATED FINANCIAL STATEMENTS

The consolidated financial statements are signed on behalf of the Board of Directors of the Company:

Prepared on: Signature of a member of the statutory Signature of a member of the statutory
body of the reporting enterprise: body of the reporting enterprise:

Approved on:

Ing. Richard Zigmund, MBA. Ing. Jozef Hordk
General Director duction and Technical Director

Member of the Board of Directors ember of the Board of Directors
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