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Sprava nezavislého auditora

Alcionarom, dozornej rade a predstavenstyvu spolocnosti SHP Harmanee, a.s.:

Nas nazor

Podla nésho nazoru vyjadruje konsolidovani uétovna zdvierka objektivne vo vietkych viznamnych
stvislostiach konsolidovani finanéni situaciu spolodnosti SHP Harmanece, a.s. a jej deérskych
spoloénosti (d'alej spoloéne uvidzanych ako ,Skupina®) k 31. decembru 2016, konsolidovany

vysledok jej hospodédrenia a konsolidované peiiaZné toky za rok, ktory sa k uvedenému diatumu

skondil, v silade s Medzindrodnymi §tandardmi pre finanéné vykaznictvo platnymi v Eurépskej
dnii.

Co sme auditovali

Konsolidovan4 iétovna zdvierka Skupiny obsahuje:

konsolidovan4 stivaha k 31. decembru 2016,

konsolidovany vykaz sahrnnych ziskov a strat za rok, ktory sa k uvedenému d4tumu skondil,
konsolidovany vykaz zmien vo vlastnom imani za rok, ktory sa k uvedenému datumu skonéil,
konsolidovany vykaz pefiaZnych tokov za rok, ktory sa k uvedenému datumu skonéil a

poznidmky ku konsolidovanej Gétovnej zdvierke, ktoré obsahujii vyznamné iétovné postupy
a d'alfie vysvetlujlice informécie.

Vychodisko pre nas nazor

Audit sme vykonali v silade s Medzindrodnymi auditorskymi $tandardmi. Na%a zodpovednost
vyplyvajlica z tychto Standardov je dalej opisand v &asti Zodpovednost auditora za audit
konsolidovanej udtovnej zdvierky nasej spravy.

Sme presvedéeni, Ze auditorské dokazy, ktoré sme ziskali, si dostatoénym a vhodnym vychodiskom
pre nas nazor.

Nezavislost

Od Skupiny sme nezavisli v zmysle Etického kédexu pre Gétovnych odbornfikov, ktory vydala Rada
pre medzinérodné etické Standardy iétovnikov pri Medzinarodnej federécii Gétovnikov (dalej len
»Eticky kédex™), ako aj v zmysle inych poZiadaviek slovenskej legislativy, ktord sa vzfahuje na nas
audit konsolidovanej G¢tovnej zavierky. Splnili sme aj ostatné povinnosti tykajice sa etiky, ktoré na
nas kladi tieto legislatfvne poZiadavky a Eticky kédex.
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Sprava k ostatngm informaciam uvedengym v konsolidovanej
vgroénej sprave

Statutérny orgén je zodpovedny za konsolidovanii vyroéni spriva vypracovani v silade so
zikonom ¢&. 431/2002 Z.z. otftovnictve vzneni neskorfich predpisov (dalej iba ,Zikon
o fi¢tovnictve®). Konsolidovand vyroné spriva pozostiva z (a) konsolidovanej détovnej zavierky
a (b) ostatnych informécif. Do diia vydania nasej spravy auditora Statutdrny orgén konsolidovani
vyroéni spravu nevyhotovil,

Na§ vySSie uvedeny nazor na konsolidovani détovnia z4vierku sa nevztahuje na ostatné informécie.

Ked budeme mat konsolidovani vyroéni spréavu k dispozicii, nasou zodpovednosfou bude pregitat
vy$Sie uvedené ostatné informicie a v ramci toho posidit, & si vo vyznamnom nesilade
s konsolidovanou détovnou zévierkoun alebo poznatkami, ktoré sme podas jej auditu ziskali, alebo
¢i existuje iné indik4cia, Ze si vyznamne nesprivne.

V siivislosti s konsolidovanou vyrotnou sprivou tieZ posiidime, ¢ obsahuje vietky zverejnenia
poZadované Zikonom o ti¥tovnictve, ked' ju dostaneme k dispozicii. Uvedené bude tie% zahfiiaf
kontrolu siladu konsolidovanej vyrogénej spriavy s konsolidovanou détovnou zavierkou,
a ¢i konsolidované viro¢éna spréava bola pripravend v siilade so Zdkonom o ti¢tovnictve.

Zodpovednost Statutarneho organu za konsolidovanit uétovnit
zavierku

Statutirny organ je zodpovedny za zostavenie a objektivnu prezenticiu tejto konsolidovanej
Aétovnej zivierky v silade s Medzindrodnymi $tandardmi pre finanéné vykaznictvo platnymi
v Eurépskej nii, a za interni kontrolu, ktori $tatutirny organ povaZuje za potrebnii pre zostavenie
konsolidovanej étovnej zavierky, ktord neobsahuje vyznamné nesprivnosti, & uZ v désledku
podvodu alebo chyby.

Pri zostavovani konsolidovanej iétovnej zdvierky je $tatutdrny orgdn zodpovedny za postdenie
toho, &i je Skupina schopni nepretriite pokradovat vo svojej ¢innosti, za zverejnenie pripadngch
okolnosti sivisiacich s pokrafovanim Skupiny v &innosti, akoc aj za zostavenie konsolidovanej
uétovnej zavierky za pouZitia predpokladu pokradovania v ¢innosti v dohFadnej dobe, okrem
situécie, ked $tatutarny orgdn mé v imysle Skupinu zlikvidovaf alebo ukon&it jej ¢innost, alebo tak
bude musief urobif, pretoZe realisticky inti moZnost nema,

Zodpovednost auditora za audit konsolidovanej uétovnej zavierky

Nadim ciefom je ziskaf primerané uistenie o tom, & konsolidovani G&tovna zivierka ako celok
neobsahuje vyznamné nespravnosti, & uZ v dosledku podvodu alebo chyby, a vydat spravu auditora,
ktora bude obsahovat n$ nazor. Primerané uistenie je uistenie vysokého stupiia, ale nie je zarukou
toho, Ze audit vykonany podfa Medzinirodnych auditorskych &tandardov vidy odhali vyznamné
nespravnosti, aj ked' existuji. Nespravnosti mdzu vzniknit v désledku podvodu alebo chyby a za
vyznamné sa povaZuji vtedy, ak by sa dalo odévodnene odakivat, Ze jednotlivo alebo v Ghrne by
mohli ovplyvnit ekonomické rozhodnutia pouZivatelov, uskutonené na zdklade konsolidovanej
udtovnej zavierky.

Potas celého priebehu auditu uplatiiujeme odborny dsudok a zachovidvame profesiondlny
skepticizmus ako stifast n4d$ho auditu podfa Medzinidrodnjych auditorskych ¥tandardov. Okrem
toho:

¢ Identifikujeme a posudzujeme rizikd vyskytu vyznamnych nespravnosti v konsolidovanej
ittovnej zdvierke, & uZ v dosledku podvodu alebo chyby, navrhujeme a uskutodiiujeme
auditorské postupy, ktoré reaguji na tieto rizikd, a ziskavame auditorské dékazy, ktoré si
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dostatoéné a vhodné na to, aby tvorili vychodisko pre na nazor. Riziko neodhalenia viznamnej
nesprivnosti, ktord je vysledkom podvodu, je vy$Sie neZ v pripade nespravnosti spdsobenej
chybou, pretoZe podvod méZe znamenaf tajni dohodu, falfovanie, imyselné opomenutie,
nepravdivé vyhlasenie alebo obidenie internej kontroly.

o Oboznamujeme sa s internymi kontrolami relevantnymi pre audit, aby sme mohli navrhnit
auditorské postupy, ktoré sii za danjch okolnosti vhodné, ale nie za Gdelom vyjadrenia nizoru
na efektivnost internych kontrol Skupiny.

¢ Hodnotime vhodnost pouZitych Gétovnych zésad a détovnych metdd a primeranost d&tovnych
odhadov a s nimi stivisiacich zverejnenych informécif zo strany tatutdrneho orgénu.

¢ Vyhodnocujeme, & Statutdrny orgén v Gétovnictve vhodne pouZiva predpoklad nepretr¥itého
pokratovania véinnosti a na zdklade ziskanych auditorskych dbékazov aj to, & existuje
vyznamnd neistota v sivislosti s udalostami alebo okolnosfami, ktoré by mohli vyznamne
spochybnit schopnost Skupiny nepretriite pokradovat v &innosti. Ak dospejeme k zéveru, Ze
takito vyznamnd neistota existuje, sme povinni upozornif v sprive auditora na sivisiace
informécie uvedené v iétovnej zdvierke alebo, ak sii tieto informéicie nedostatoéné, sme povinni
modifikovat nd§ nizor. Nade zévery vychadzaji z auditorskych dékazov ziskanych do ddtumu
vydania sprdvy auditora. Budiice udalosti alebo okolnosti v§ak méZu spdsobif, e Skupina
prestane pokradovat v nepretriitej éinnosti.

¢ Hodnotime celkovii prezentéciu, $truktiru a obsah konsolidovanej iiétovnej zavierky, vratane
informéeii v nej uvedenych, ako aj to, éi konsolidovand G&tovn4 zavierka zachytdva uskutoénené
transakeie a udalosti spdsobom, ktory vedie k ich vernému zobrazeniu.

¢ Ziskavame dostatoné a vhodné auditorské dokazy ohfadne finanénych informécii d&tovnych
jednotiek a obchodnych aktivit v rdémei Skupiny, aby sme vyjadrili ndzor na konsolidovanii
Gétovni zévierku. Sme zodpovedni za usmernenie, riadenie a vykon auditu Skupiny. Spriva
auditora je vihradne nasou zodpovednostou.

So Statutdrnym orgdnom komunikujeme okrem iného i pldnovany rozsah a asovy harmonogram
auditu, ako aj viznamné zistenia z auditu, vritane vyznamnych nedostatkov v internych kontrolch,
ktoré podas auditu identifikujeme.

Licencia SKAU &. 161

&
S SKA

ZEA

 Elieencie 161

Ing. Moni
i1 Licencia

V Bratislave, 30. jina 2017

Nasa sprava bola sypracovana v slovenskom aanglickom jazvku,
Vo victkich zlezitostiach ohladom interpreticie. stiatovish ¢

nazorov na slovenska jazykoviverzia nase) spravy prednostproed
Jej anglickoujazyvkovouserzion.
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SHP Harmaneg, a.s.

KONSOLIDOVANA SUVAHA
K 31. decembru 2016
(v tis. EUR)

Pozn. 31. decembra 2016 31. decembra 2015
AKTIVA
DLHODOBE AKTIVA
Budovy, stavby, stroje a zariadenia 7 54 748 56 506
Nehmotny majetok 410 200
Finan&né investicie 8 17 17
Dlhodobé pohfadavky 10 91 24
Dihodobé aktiva celkom 55 266 56 747
OBEZNE AKTIVA
Zasoby 9 20593 18 552
Pohfadavky 10 22 497 22 744
Dafiové pohfadavky 1 351
Peniaze a pefiazné ekvivalenty 11 2 4486 3277
Obezné aktiva celkom 45 537 44 924
AKTIVA CELKOM 100 803 101 671
VLASTNE IMANIE A ZAVAZKY:
VLASTNE IMANIE
Zakladné imanie 121 20 964 20 964
Ostatné rezervy 1241 6 503 6 503
Ostatné fondy 25 5
Rezerva z kurzového prepottu 121 -665 -663
Nerozdeleny zisk 3276 3912
Vlastné imanie celkom pripadajice na akciondra
spolognosti 30103 30721
Nekontrolny podiel ostatnych viastnikov
dcérskych spolognosti 12.2 18 233 17 530
Vlastné imanie celkom 48 336 48 251
DPLHODOBE ZAVAZKY
Uver od spriaznenej osoby 14 20995 21995
Finan&ny lizing 15 173 649
OdloZeny dafiovy zdvézok 24.3 2114 2247
Zamestnanecké poZitky 426 326
Iné dihodobé zavézky 17 1192 1298
Dihodobé zavézky celkom 24 900 26 515
KRATKODOBE ZAVAZKY
Zavazky z obchodného styku a iné zavazky 16 26 306 25037
Bankové Uvery a kratkodobé &ast dihodobych
Gverov 13 10 5
Kratkodobd &ast finanéného lizingu 15 476 927
Dariové zavizky 89 4
Ostatné kratkodobé zavazky 17 686 932
Kratkodobé zavazky celkom 27 567 26 905
Zavazky celkom 52 467 53 420
VLASTNE IMANIE A ZAVAZKY CELKOM 100 803 101 671

Poznamky na stranach 6 aZ 38 tvoria neoddelitelnti stcast tejto konsolidovanej uétovnej zavierky.




SHP Harmaneg, a.s.

KONSOLIDOVANY VYKAZ SUHRNNYCH ZISKOV A STRAT
za rok konéiaci sa 31. decembra 2016
(v tis. EUR)

Pozn. 2016 2015
Vynosy z predaja vlastnych vyrobkov a tovaru 20 112 508 113 252
Vynosy z poskytovania sluzieb 20 298 277

112 806 113 529

Zmena stavu zasob 2326 -55
Spotreba materidlu a energie 21 -71 831 -75 455
Néklady na predany tovar -655 -242
Spotreba sluZieb 23.1 -16 599 -15 758
Osobné naklady 22 =19 121 -17 721
Odpisy -5 030 4922
Ostatné naklady 23.2 -1 235 -1 129
Urokové vynosy 0 2
Urokové naklady -312 -599
Ostatné finan&né naklady 23.3 -307 -173
ZISK/STRATA PRED ZDANENIM 42 -2 523
Dai z prijmov 24 36 142
ZISKISTRATA PO ZDANENI 78 -2 381
OSTATNY SUHRNNY ZISK
Zisk/strata zo zabezpe&ovacich néstrojov po zdaneni 9 -9
CELKOVY SUHRNNY ZISK/STRATA ZA ROK 87 -2 390
Zisk/-Strata za rok pripadajtica na:
Nekantrolny podiel ostatnych viastnikov dcérskych spolotnosti 122 714 -1080
Akcionara spolognosti - 636 -1 301
CELKOM 78 -2 381
Celkovy sthrnny zisk/-strata za rok pripadajica na:
Nekontrolny podiel ostatnych viastnikov dcérskych spolotnosti 122 703 -1 081
Akciondra spolo&nosti -616 -1309
CELKOM 87 - 2390

Poznémky na stranach 6 aZ 38 tvoria neoddelitefn( si&ast tejto konsolidovanej L'létovhej zavierky.
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SHP Harmanec, a.s.

KONSOLIDOVANY VYKAZ PENAZNYCH TOKOV
za rok kondiaci sa 31. decembra 2016
(v tis. EUR)

PENAZNE TOKY Z PREVADZKOVEJ CINNOSTI:
Zisk/strata pred zdanenim

PoloZky upravujice &isti stratu pred zdanenim na pefiaZné toky
z prevadzkovej ginnosti:

OQdpisy a amortizacia

Urokové naklady, netto

Opravna poloZka k obeZnému majetku

Strata/(zisk) z predaja hmotného majetku

Nerealizované kurzové rozdiely, netto

Ostatné

PefiaZné toky z prevadzkovej &innosti pred zmenami pracovného
kapitalu

Zmeny pracovného kapitélu;
Pohfadavky

Zasoby

Obchodné a iné z&vézky

Ostatny kratkodoby majetok a zavézky
Pefiazné toky z prevadzkovej &innosti

Zaplatené uroky

Prijaté droky

Daii z prijmov platena/prijaté

Cisté peiazné toky z prevadzkovej &innosti

PENAZNE TOKY Z INVESTICNEJ CINNOSTI:

Néakupy dihodobého hmotného a nehmotného majetku

Prijmy z predaja dihcdobého hmotného a nehmotného majetku
Zvy$enie podielu v dcérskej spoloénosti

Cisté pefazné toky 2z investi&nej &innosti

PENAZNE TOKY Z FINANCNEJ CINNOSTI:

Uvery splatené

Uver od spriaznenej osoby

Finanény prenajom

Cisté peiiaZné toky z finanénej &innosti

Cisté zvySenie (zniZenie) stavu peiiazi a pefiaznych ekvivalentov

Peniaze a pefiaZné ekvivalenty na zadiatku roka
Peniaze a peflazné ekvivalenty na konci roka

2016 2015
42 -2 523
5030 4922
312 897
-250 486
-16 -20

1 2

173 298
5292 3762
121 1066

-1 998 -1719
1269 -2 310
-363 -36
4 321 763
-312 -599
0 2

338 -581

4 347 415
-3274 -3 056
18 264

- -275

-3 256 -3 067
-11 293

-1 000 15 601
-927 -902
-1 927 3406
831 -76
3277 3353
2 446 3277

Poznémky na stranach 6 aZ 38 tvoria neoddelitefn(i siiast tejlo konsolidovanej uétovnej zavierky,




SHP Harmanec, a.s. . )
POZNAMKY KU KONSOLIDOVANE]) UCTOVNE] ZAVIERKE
za rok kondiaci sa 31. decembra 2016

(v tis. EUR)

1. VSEOBECNE INFORMACIE

SHP Harmanec, a.s. (dalej len ,SHP Harmanec" alebo ,Spolo&nost™) je akciova spolonost so sidlom v Harmanci
976 03, zaloZzena 30. oktdbra 1990 v Slovenskej republike ako nastupnicka spolognost firmy, ktor( zaloZil v roku
1829 pan Frantidek Zigmund Leicht. Vyrobny zévod spolo&nosti sa nachadza v Harmangi.

Spolo&nost je registrovand v obchodnom registri Okresného stdu v Banskej Bystrici, identifikaéné islo Spolognosti
je 00153052. Pre dafiové Lgely je materskd spolognost registrovana na Dafovom urade pre vybrané dafiové
subjekty v Bratislave a ma pridelené dafové identifika&né &islo 2020455052,

Hiavnou &innostou spolognosti SHP Harmanec, a.s. je vyroba a predaj papierovych vyrobkov osobnej hygieny, ako:

toaleiny papier,

papierové vreckovky,
kuchynské utierky,

skladané utierky,

materské a dublirované kotide.

Prevaina &ast vyrobkov je umiestnena na trhoch Ceska, Slovenska, Bosny a Hercegoviny, Chorvétska, Polska,
Nemecka a ostatnych krajin Eurdpskej Gnie.

Spolognost SHP Harmanec a ani jej dcérske spoloénosti nie s neobmedzene rudiacim spoloénikom v inych
UZtovnych jednotkach.

K 31. decembru 2016 boli akcionarmi Spolo¢nosti spolo&nost ECO-INVESTMENT, a.s., Praha (98 %) a ostatni
mensinovi akcionari (2 %), podiel na hlasovacich pravach vo vygke 98 % m4 ECO-INVESTMENT, a.s. Praha,
mensinovi akcionari maju hlasovacie prava vo vyske 2 %. Jedinym vlastnikom spolo&nosti ECO-INVESTMENT,
a.s., Praha je pan Milan Fifo.

Informécie o Elenoch predstavenstva a dozomej rady Spolo&nosti v roku 2016:

Predstavenstvo
Predseda Ing. Richard Zigmund, M.B.A
Clenovia Ing. Jozef Hordk

Karol Ponész do 5.9.2016
Ing. Rébert Staroft od 6.9.2016
Dozorna rada

Predseda Ing. Milan Fifo
Clenovia Ing. Miroslav Vajs
Ing. Peter Svec do 27.6.2016

ing. Dusan Golian od 27.6.2016

do 20.12.2016

Prokira Ing. Andrea Holubé&ikové do 06.10.2016
Ing. Rébert Starol do 29.06.2016
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1. VSEOBECNE INFORMACIE (pokragovanie)

SHP Harmanec sa spolu so svojimi dcérskymi podnikmi oznaduje v konsolidovanej Gétovnej zavierke ako
"Skupina”.

Konsolidovana aétovna zévierka Skupiny je sulastou konsolidovanej G&tovnej zévierky hlavného akcionéra
ECO-INVESTMENT, a.s., Praha a je uloXena v sidle materskej spolo&nosti na adrese Namésti republiky 1037/3
Nové Mésto, 110 00 Praha. Spolognost ECO-INVESTMENT, a.s. je registrovana v obchodnom registri Mestského
sidu v Prahe.

Konsolidovali sa tieto spolonosti:

Vlastnicky podiel
Naz . . a podiel na
ov a sidlo spolo&nosti  Popis &innosti Krajina vzniku hlasovacich Vlastnicky vztah
pravach

SHP BOHEMIA, s.r.0., obchodné . dcérska
Praha spolo¢nost Ceska republika (S spolo¢nost
SHP Slavodovce, a.s. - . . dcérska
SlavoZovce vyrobna éinnost  Slovensk4 republika - spolo&nost
SHP Celex, a.d. Banja . ' Bosna a o dcérska
Luka, U ICGLL LS Hercegovina 38.5% spoloénost
SHP Hungaria, Kft., obchodné " 73 dcérska
Budapest spolotnost Madarska republika 100 % spolo&nost
SHP Zagreb, d.o.0., obchodna dcérska
Zagreb spolo&nost Chorvatsko U spolo&nost

. , vyrobno- dcérska
g::;'r:gm Papir, d.0.0, obchodna Chorvatsko 70 % spoloénost

ginnost

Ecopap, s.r.o. obchodné . deérska
Harmanec ¢innost Stovenska republika 100 % spoloénost

V roku 2002 boli do konsolidacie prvykrat zahrnuté dve spolotnosti — SHP SlavoSovce, a.s. a SHP Celex, a.d.
Podiely v tychto spolotnostiach viastnia ini akcionari okrem podielu 38,5 % v spolo&nosti SHP Celex, a.d., ktoré
boli nadobudnuté v roku 2005 vo vyske 14,4 %, v roku 2008 vo vyske 11,4 %, v roku 2014 vo vyske 8,6 % a v roku
2015 vo vyike vo vyske 4,1 %. Tieto spolo&nosti sa véak zahrnuli do konsolidacie spolo&nosti SHP Harmanec,
ked¢e SHP Harmanec v nich vykondva kontrolu prostrednictvom svojich &lenov v predstavenstve a riadenim
Cinnosti na zaklade dohody majitefov o delegovani manaérskych pravomoci. Skupina nedrZi Ziadne hlasovacie
prava v plne konsolidovanej dcérskej spolotnosti SHP SlavoZovee, a.s. Skupina ma pravo oviddat tato dcérsku
spoloCnost a je vystavena variabilnym vynosom z tejto dcérskej spolognosti na zaklade zmluvnych dohéd s jedinym
akcionarom spolo&nosti SHP Slavo3ovce, a.s. SHP Harmanec mé pravomoc uréit prevadzkovd a finanénd politiku
spolognosti SHP Slavosovce, a.s. a spolo€nost SHP Harmanec je vystavena variabilnym vynosom prostrednictvom
Struktarovanej variabilnej odmeny za poskytnuté manazérske sluzby. Akcionarmi spolognosti SHP Slavogovce, a.s.
a SHP Celex, a.d. su spoloénosti ECO-INVESTMENT, a.s. Praha (60,7-percentny podiel v spolo&nosti SHP Celex,
a.d.), ECO-Investment, spol. s r.0. Bratislava (100 % podiel v SHP Slavo3ovce, a.s.) a ini mensinovi akcionari (0,8-
percentny podis! v SHP Celex, a.d.). Firmu ECO-Investment, s.r.0. Bratislava viastni 100-percentny akcionar firmy
ECO-INVESTMENT, a.s., Praha, ktora je zarovef vatsinovym akciondrom v SHP Harmanec, a.s.

SpoloZnost SHP SlavoSovce, a.s. je vyrobny zavod a vyraba dublirované kotaée a papierové obrisky.

SHP Celex, a.d. je vyrobny zévod v Banja Luke; vyraba dublirované kotude, toaletny papier, papierové vreckovky
a papierové obriisky.

Spolo&nost SHP Intim Papir, d.0.0. je vyrobno-obchodna spolo&nost, vyraba a predava toaletny papier, papierové
obrasky, kozmetické utierky a priemyselné kotide.
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2. VYCHODISKA PRE ZOSTAVENIE UGTOVNEJ ZAVIERKY

Zakladné uttovné zasady a metddy pouZité pri zostaveni tejto konsolidovanej uétovnej zavierky su opisané nizsie.
Tieto metody sa uplatiiuju konzistentne pogas véetkych vykazovanych obdobi, ak nie je uvedené inak.

2.1 Vychodiska pre zostavenie Ui&tovnej zdvierky

Slovensky zékon o G&tovnictve (zakon NR SR &. 431/2002 Z. z. v zneni neskorich predpisov) vyZzaduje, aby
niekloré spolognosti zostavili konsolidovani G&tovnl zavierku k 31. decembru 2016 podifa Medzinarodnych
Standardov pre finanéné vykaznictvo (,IFRS"} platnych v Eurépskej Gnii (,EU*).

Konsolidovana ugtovna zavierka Skupiny k 31. decembru 2016 bola zostavens ako riadna konsolidovana G&tovna
zavierka podfa Zakona NR SR &. 431/2002 Z. 2. o uiovnictve v zneni neskorich predpisov - zdkon o Gétovnictve
za Uétovné obdobie od 1. januara 2016 do 31. decembra 2016,

Tato konsdlidovana G&tovna zavierka bola zostavena v sUlade s Medzinarodnymi &tandardmi pre finanéné
vykaznictvo (, IFRS") platnymi v Eurépskej unii. Spolo&nost aplikuje vEetky IFRS a interpretacie vydané Vyborom
pre medzinarodné Standardy pre finandné vykaznictvo (Internationat Accounting Standards Board - dalej len
"lASB") platné v EU, ktoré boli v platnosti k 31. decembru 2016,

Konsolidovana ugtovna zévierka bola zostavena na zéklade principu historickych cien.

Predstavenstvo Spolotnosti mbZe navrhnit akcionarom Spolonosti zmenu konsolidovansj Uétovnej zavierky do
jej schvalenia vainym zhromaZdenim akcionarov Spolo&nosti. Aviak podra § 16 odsek 9 az 11 Zakona
0 uctovnictve neumoZituje otvarat uzavreté G&tovné knihy po schvaleni Gétovnej 2dvierky valnym zhromazdenim
SpoloCnosti. Ak v3ak ¢tovna jednotka po schvéleni uétovnej zavierky zisti, 2e Udaje za predchadzajlice uétovné
obdobie nie su porovnatefné, Zakon o Uttovnictve umoziiuje O&tovnej jednotke opravu udajov. Oprava sa musi
uskutonit v tom Gétovnom obdobl, v ktorom &tovna jednotka tieto skutodnosti zistila.

Zostavenie konsolidovanej étovnej zavierky v sdlade s IFRS platnymi v EU vyZaduje Ottovné odhady a uplatnenie
usudku vedenia pri aplikacii postupov G&tovania na problematické transakcie. V procese uplatfiovania Gétovnych
metéd manaZment Spolognosti uskuto&fiuje tiez urdité kritické rozhodnutia. Oblasti, kioré vyZadujl vy&3i stuped
rozhodovania alebo s 2loZitejSie alebo oblasti kde su predpoklady a odhady vyznamneé pre konsolidovana ué&tovni
zavierku si uvedené v Poznamke &. 2.3,

Této konsolidovana (étovna zavierka je zostavena v tisicoch Eur ("EUR").

2.2 Zmeny v O&tovnych zédsadéch a vo vykazovani
Vydané tandardy, interpretécie a novely $tandardov, ktoré Skupina aplikovala prvykrat v roku 2016

VylepSenia k IFRS za rok 2012 (vydané v decembri 2013 a (i&inné pre roéné tétovné obdobia zaéinajice 1.
februdra 2015 alebo neskér). Vylepdenia pozostavaju zo zmien siedmich Standardov. Novela IFRS 2 prinasa
objasnenie definicie “podmienky vzniku ndroku na odmenu” a samostatnu definiciu pre “podmienky vykonov” a
“podmienky sluZby”. Novela sa bude aplikovat na platby na zéklade podielov, pri ktorych datum ich udelenia je 1.
jul 2014 alebo neskér. IFRS 3 bol novelizovany s Gmyslom objasnit, Ze (1) povinnost vysporiadat podmienent
kipnu cenu, ktora spifia definiciu finanéného nastroja sa klasifikuje ako finanény zavézok alebo nastroj viastného
imania na zéklade definicii v IAS 32 a (2) vietky podmienené uhrady, finanéné aj nefinanéné, ktoré nie su
klasifikované ako nastroje viastného imania sa ocefuji v realnej hodnote ku kadému détumu, ku klorému sa
zostavuje (tovna zévierka, a zmena v redinej hodnote sa vykaZe vo vykaze ziskov a strat. Novely IFRS 3 s( G¢inné
pre podnikové kombinacie s dédtumom akvizicie 1. jita 2014 alebo neskar. Novela IFRS 8 vyZaduje (1) zverejnenie
uplatnenia Gsudku manazmentom v pripade agregovania prevadzkovych segmentov, vratane popisu jednotlivych
agregovanych segmentov a ekonomickych indikatorov, ktoré sa posudzovali pri stanoveni, e agregované
segmenty majli podobné ekonomické charakteristiky a (2) odsuhlasenie aktiv segmentu na aktiva G&tovnej
jednotky, ak sa aktiva segmentu vykazuju. Bola upravena dévodova sprava k IFRS 13 s ciefom objasnit, Ze
zamerom zrusenia niektorych odsekov v IAS 39 v rdmei vydania IFRS 13 nebolo zrudit moZnost oceflovania
kratkodobych pohfadévok a zavézkov fakturovanou nominainou hodnotou v pripadoch, kde je dopad diskontovania
nevyznamny. Novelizacia IAS 16 a IAS 38 mala za ciel objasnit vypotet brutto Gétovnej hodnoty a opravok v
pripade, Ze G¢tovna jednotka uplatiuje precefiovaci model. IAS 24 bol upraveny tak, aby sa ako spriaznena osoba
vykazovala détovna jednotka poskytujica kfucovych mana2érskych pracovnikov Uctovne] jednotke zostavujicej
Gctovnu zévierku alebo jej materskej spoloénosti (‘manaZérska spolotnost™), a aby sa vyZadovalo zverejnenie sum,
ktoré za poskytnuté sluzby (¢tuje manazérska spoloénost iétovnej jednotke zhotovujlice] G&tovni zavierku. Novely
nemali vyznamny dopad na G&tovni zavierku.
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Roéné vylep3enia IFRS za rok 2014 {vydané 25. septembra 2014 a iiéinné pre roéné obdobia zaéinajuce 1.
Janudra 2016 alebo neskér). Novely maju vplyv na 4 Standardy. Ciefom novely IFRS 5 bolo objasnit, e zmena
v sposobe vyradenia finantného majetku (prekiasifikovanie zo skupiny "drfany na predaj" do skupiny "driany na
distriblciu” alebo naopak) nepredstavuje zmenu v pldne predaja alebo distriblicie aako taka, nemusi byt
zaittovana. Novela IFRS 7 obsahuje usmemenie, ktoré ma vedeniu O&tovnej jednotky pomdct pri stanoveni, &i
podmienky dohody o obsluhe finanéného majetku ziskaného prevodom predstavujii pokra&ujiicu zaanga¥ovanost
pre tcely zverejnenia podla IFRS 7. Novela takisto objasfiuje, Ze zverejnenie vz4jomného zapoéitania podfa IFRS
7 sa nevyZaduje v priebeZnej (¢tovnej zavierke, za predpokiadu, e to inak nevyZaduje IAS 34. Novela IAS 19
prinasa vysvetlenie, Ze v pripade zévéizkov z poZitkov po ukonéeni zamestnania by pri rozhodovani o diskontnej
sadzbe, existencii rozvinutého trhu s vysoko kvalitnymi podnikovymi dihopismi, alebo o tom, ktoré Grokové miery
zo Statnych dihopisov pouit, mala byt dbleZita mena, v ktorej s zavézky denominované a nie krajina, v ktorej
vznikli. IAS 34 bude poZadovat krizovy odkaz z priebeznej (&tovnej zavierky na "informécie zverejnené na inom
mieste priebeZnej Gdtovnej spravy". Novely nemali vyznamny dopad na U&tovnu zavierku.

Novela IAS 1 v suvislosti s Iniciativou o zverejfiovani (vydané v decembri 2014 a acinnéd v EU pre roéné
uctovné obdobia zacinajice 1. Januéra 2016 alebo neskér). Novela $tandardu objasfiuje princip vyznamnosti
a vysvetluje, Ze (&tovna jednotka nemusi uviest niektoré zverejnenia poZadované IFRS, ak informécia, ktord zo
zverejnenia vyplyva, nie je vyznamna, a to aj v pripade, Ze IFRS &tandard uvadza zoznam konkrétnych poZiadaviek
na zverejnenie alebo ich oznaguje ako minimaine poZiadavky. Standard okrem toho poskytuje nové usmemenia
ohfadom medzisiétov v GEtovnej zavierke — konkrétne to, Ze tieto medzilidty (a) musia pozostavat z riadkovych
poloZiek, ktoré pozostavaji z hodndt Gétovanych a ocefiovanych podfa IFRS, (b) musia byf prezentované
a oznacovane tak, aby boli jednotlivé riadkové polozky, ktoré spadaju do medzisiétu, jasné a zrozumitetné, (c)
musia byt pouZivané konzistentne v jednotlivych Uétovnych obdobiach a (d) nesmid byt zvyraznené viac ne?
medzisUéty a sulty poZadované IFRS Standardami. Novela nemala vyznamny dopad na G&tovni zavierku.

Vydané $tandardy, interpreticie a novely $tandardov, ktoré st (&inné po 31. decembri 2016 a ktoré Skupina
predéasne neaplikovala

IFRS 9 “Finanéné néstroje” (vydané v jili 2014 a tcinné pre roéné uctovné obdobia zadinajiice 1. januéra 2018
alebo neskér). Zakladné charakteristiky nového $tandardu si:

Financné aktiva budu klasifikované do troch kategérii ocefiovania: aktiva nasledne oceflované v umorovanej
hodnote, aktiva nasledne ocefiované v reéinej hodnote cez ostatny sthrnny zisk (FVOCI) a aktiva nasledne
ocefiované v redinej hodnote cez hospodarsky vysledok (FVPL).

Klasifikacia dihovych nastrojov zdvisi na podnikatefskom modeli, ktory uétovna jednotka pouZiva na riadenie
finanénych aktiv a od toho, & zmiuvné pefiaZné toky predstavuju len platby istiny a drokov (SPPI). Ak je dihovy
finanény nastroj drzany za Gi¢elom inkasovania pefiaZnych tokov, mdZe byt ocefiovany umorovanou hodnotou len
ak zéroven splita podmienku SPPI. Dihové finan&né nastroje, ktoré splitaju podmienku SPPI, a ktoré su sudastou
portfdlia, ktoré Uétovna jednotka drZi s ciefom inkasovat pefiaZné toky a zérover s moZnostou predat finan&né
aktiva z tohto portfélia, mdZu byt kiasifikované ako FVOCI. Finan&né aktiva, ktorych pefiazné toky nepredstavujd
SPPI, musia byt oceiiované ako FVPL {napr. finanéné derivaty). Vnorené derivaty sa uz neseparujl z finannych
aktiv aviak zohfadfiujii sa pri vyhodnoteni testu SPPI.

Investicie do podielovych finanénych nastrojov sa vidy oceriuju redinou hodnotou. Vedenie tgtovnej jednotky vSak
mdZe neodvolatefne rozhodn(t, 2e bude vykazovat zmeny ich reéinej hodnoty v ostatnom sthrmnom zisku za
predpokladu, Ze dany finangny néstroj nie je drZany za G&elom obchodovania s nim. V pripade finanénych nastrojov
dranych za u¢elom obchodovania, zmeny reéinej hodnoty budu vykazované cez hospodarsky vysledok.

Vatsina poZiadaviek $tandardu IAS 39 na klasifikdciu a ocefiovanie finan&nych zavazkov bola bez zmeny prevzata
do Standardu IFRS 9. NajdéleZitejSou zmenou je, Ze Uétovna jednotka bude musiet zmeny v redinej hodnote
finanénych zavéizkov, ktoré boli klasifikované ako ocefiované v reainej hodnote cez hospodarsky vysledok, vykazat
ako su&ast ostatnych suhrnnych ziskov.

IFRS 9 zavadza novy model pre G&tovanie o znehodnoteni finanénych nastrojov - model oéakavanych tiverovych
strat (ECL model). Tento model zavadza trojstupfiovy pristup zaloZeny na zmenéach v (verovej kvalite finan&nych
aktlv odo dila ich prvotného zalétovania. Tento model prakticky znamena, Ze podia novych pravidie! budu G&tovné
jednotky povinné zaa&tovat okamZitl stratu rovnli 12 mesagnej oZakavanej kreditnej strate pri prvotnom zau&tovani
finanéného majetku, ktory nevykazuje Ziadne znamky znehodnotenia (alebo oéakévanu tverovi stratu za celi dobu
Zivotnosti v pripade pohfadévok z obchodného styku). V pripade, Ze déjde k vyznamnému narastu kreditného
rizika, opravna poloZka sa odhadne na zaklade oak&vanych Uverovych strat za celil dobu Zivotnosti finan&ného
aktiva a nielen na zaklade 12 mesanej ofakévanej straty. Model obsahuje zjednodugenia pre pohfadavky z
obchodného styku a lizingové pohladavky.

PoZiadavky na Oftovanie o zabezpeeni boli zmenené, aby boli lepsie zostladené s internym riadenim rizika.
Standard poskytuje Gdtovnym jednotkam moznost vyberu uctovnej politiky aplikovat (i€tovanie o zabezpe&eni podra
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IFRS 9 alebo pokratovat v aplikovani IAS 39 na vetky vztahy zabezpedenia, pretoZe $tandard momentalne
neupravuje Oétovanie makro hedgingu.

Tento $tandard bol 22. novembra 2016 schvaleny Eurépskou tniou. Skupina v sG&asnosti posudzuje dopad tohto
Standardu na svoju uctovnu zévierku,

IFRS 15, Vynosy zo zmiuv so zdkaznikmi (vydany dfia 28. méja 2014 a u&inny pre uétovné obdobia
zacinajuce 1. fanudra 2018 alebo neskér). Tento novy $tandard zavadza princip, Ze vynosy sa majl U&tovat v
transakénej cene v &ase, ked tovar alebo sluzby su prevedené na zakaznika. Akékofvek viazané tovary alebo
sluZby, ktoré su odlisitelné, sa musia Uftovat samostatne a zfavy alebo vratky z predajnej ceny musia byt
alokované na jednotlivé polozky. V pripade, 2e cena je z akéhokolvek dévodu variabilna, musl sa zaictovat
miniméina hodnota, u kiorej je vysoko pravdepodobné, Ze nebude odudtovana. Naklady na obstaranie zmluvy so
zékaznikmi sa musia kapitalizovat a odpisuju sa potas doby, poZas kiorej spolotnosti plyni ekonomické benefity
zmluvy so zékaznikom. Tento Standard bol 22. septembra 2016 schvaleny Eurépskou Uniou. Skupina v suéasnosti
posudzuje dopad tohto $tandardu na jej Gétovni zéavierku.

Predaj alebo vkiad majetku uskutoéneny medzi investorom ajeho pridrufenou spoloénostou alebo
spolotnym podnikom - Novela IFRS 10 a IAS 28 (vydand 11. septembra 2014 a ii¢inné pre détovné obdobia
2atinajuce 1. januéra 2018 alebo nesk6r). Tato novela riesi nesllad medzi poZiadavkami IFRS 10 a IAS 28 pri
predaji alebo vklade majetku medzi investorom a jeho pridruzenou spoloénostou alebo spoloénym podnikom.,
Najvyznamnejgim ddsledkom je skuto&nost, Ze ak ide o prevod podniku, vykaZe sa zisk alebo strata v plnej vyske.
Ciastodny zisk alebo strata sa vykazu vtedy, ak predmetom transakcie je majetok, kiory nepredstavuje podnik, a to
aj v pripade, ak tento majetok vlastni prevadzané dcérska spolofnost. Tieto novely zatial neboli schvélené
Eurdpskou Gniou. Skupina v suéasnosti posudzuje dopad zmien na jej Gétovna zavierku.

IFRS 16 "Lizingy" (vydané v janudri 2016 a uéinné pre roéné iiétovné obdobia zadinafuce 1. januéra 2019
alebo neskdr). Tento novy Standard zavadza nové principy pre vykazovanie, ocefiovanie, prezenticiu
a zverejiiovanie lizingu. IFRS 16 eliminuje klasifikaciu operativneho a finanéného lizingu tak ako to definuje [AS 17
a namiesto toho zavadza jednotny mode! Gétovania pre najomcu. Néjomcovia budi povinni vykazat: (a) aktiva
a zavazky pre vietky lizingy dihSie ako 12 mesiacov pokial nepdjde o aktiva malej hodnoty a (b) odpisovanie
prenajatych aktiv oddelene od Groku zo zavézkov z lizingu vo vykaze ziskov a strat. Z hfadiska prenajimatela
prebera IFRS 16 vétSinu Gétovnych zésad zo sutasného $tandardu 1AS 17. Prenajimatel pokraguje v klasifikacil
operativneho a finanéného lizingu a v rozdielnom G&tovani tychto dvoch typov lizingu. Tento &tandard zatiaf nebol
schvéleny Eurépskou Gniou. Skupina v stiéasnosti posudzuje dopad tohto $tandardu na svoju G&tovni zévierku.

Novela IAS 12: Vykazovanie odloZenej daiiovej pohl'adévky z titulu nerealizovanych strét (vydané v Janusri
2016 a udinné pre roéné udtovné obdobia zadinafice 1. janudra 2017 alebo neskér). Tato novela objasnila
poZiadavky na uttovanie odloZenej dafovej pohfadavky z nerealizovanych strat z dlhovych finanénych nastrojov.
Uttovna jednotka bude musiet zal(tovat odloZenu daiiovi pohfadavku z nerealizovanych strat, ktoré vznikli v
dbsledku diskontovania petfiaznych tokov dlhového finan&ného néastroja trhovymi Grokovym mierami, a to aj
v pripade, Ze otakéava, Ze bude drZat tento nastroj do splatnosti a nebude musiet zaplatit Ziadnu daf zo splatenej
istiny. Ekonomicky 0Zitok, ktory je vyjadreny odloZenou daiiovou pohfadavkou predstavuje schopnost maijitefa
dihového nastroja dosiahnut budlce zisky (vo forme zniZenia vplyvu oddiskontovania) bez toho, aby bol povinny
zaplatit daf z tychto ziskov. Tato novela zatial nebola schvalena Eurépskou dniou. Skupina v si&asnosti posudzuje
dopad zmien na jej udtovni zavierku.

Iniclativa o zverejiiovani - Novela IAS 7 (vydané v janudri 2016 a déinné pre rodné Gétovné obdobia
zaéinajice 1. Januéra 2017 alebo neskér). Tato novela bude pozadovat zverejnenie pohybov v zavizkoch, ktoré
sa tykajl finanénych aktivit. Tato novela zatial nebola schvélena Eurépskou tniou. Skupina v si&asnosti posudzuje
dopad tohoto Standardu na jej Gétovnyl zévierku.

Novela IFRS 15, Vynosy zo zmliv so zékaznikmi (vydané 12. aprila 2016 a 4&inné pre tiétovné obdobia
Zaéinajuce 1. Januéra 2018 alebo neskoér). Novela nemeni zékladné principy 3tandardu, ale upresiiuje, ako sa
tieto principy maju aplikovat. Novela objasfiuje ake v rdmci zmluvy identifikovat povinnost plnenia zakaznlkovi
(povinnost dodat tovar alebo sluZby), ako stanovit, & spoloZnost je primame zodpovedna za dodanie (ako
doddavatel tovaru alebo sluby) alebo len sprostredkovatel (zodpovedny za sprostredkovanie tovary alebo siuZby)
ako aj ako stanovit, &i vynos z licencie Uctovat v stanovenom &ase alebo po&as ur&itého obdobia. Okrem tychto
upresneni, novela obsahuje aj dve dodatotné oslobodenia s ciefom zniZit' naklady a komplexnost v &ase prvej
implementécie Standardu. V st&asnosti Skupina posudzuje dopad tejto novely na svoju G&tovnu zavierku.

Vylepsenia Medzindrodnych $tandardov finanéného vykaznictva na obdobie rokov 2014-2016 (vydané 8.
decembra 2016 a ic¢inné pre roéné G¢tovné obdobia zaéinajice 1. janudra 2017 alebo neskdr v pripade novelizécie
Standardu IFRS 12 a 1. januara 2018 alebo neskér v pripade novelizécie Standardov IFRS 1 a IAS 28). Vylep&enia
sa tykajd troch Standardov. Novelizécia objasiiuje rozsah poZiadaviek na zverejfiovanie v IFRS 12, ked &pecifikuje,
Ze poZiadavky na zverejiiovanie uvedené v IFRS 12 (s vynimkou tych, ktoré sa vztahuji na sumarizované finanné
informécie za dcérske spolognosti, spolodné podniky a pridruzené spolonosti) sa tykaju majetkovych podielov
aétovnej jednotky v inych subjektoch, ktoré st klasifikované ako drzané na predaj alebo ako ukonéované &innosti

10




SHP Harmanec, a.s. . i
POZNAMKY KU KONSOLIDOVANEJ OCTOVNE) ZAVIERKE
za rok kondiaci sa 31. decembra 2016

(v tis. EUR)

vstlade s IFRS 5. Novelizovany bol aj 3tandard IFRS 1, ked boli zru§ené niektoré kratkadobé vynimky z IFRS,
ktoré sa tykali zverejiiovania informdcii o finanénych nastrojoch, zamestnaneckych pofitkoch ainvestiénych
subjektoch, pretoZe uZ napinili planovany ucel, kvdli ktorému boli zavedené. Novelizacia IAS 28 objasfiuje, Ze
dStovna jednotka ma pri kaZdej jednoflivej investicii na vyber, & bude ocefiovat prijemcu investicie v redlnej
hodnote v silade s IAS 28, ak ide o organizaciu spravujicu rizikovy kapitél, investitny fond, otvoreny podielovy
fond alebo podobny subjekt, vratane fondov investitného poistenia. Okrem toho (&tovna jednotka, ktora nie je
investinym subjektom, mdZe mat pridruZent spolognost alebo spolo&ny padnik, ktoré nim su. IAS 28 povoluje,
aby si takato u&tovna jednotka pri aplikovani metédy podielu na viastnom imani ponechala ocefiovanie v realnej
hodnote, kloré pouZiva jej pridruzend spolotnost alebo spoloZny podnik, ktoré s investiénym subjektom.
Novelizacia objasfiuje, Ze tito vofbu moZno uplatiiovat jednotlivo pri kaZdej investicii. V saasnosti Skupina
posudzuje dopad tejto novely na svoju utovnud zavierku.

IFRIC 22 - Transakcie v cudzef mene a preddavky (interpretécia vydand 8. decembra 2016 a Gdinné pre rodné
uctovné obdobia zadinajice 1. janudra 2018 alebo neskér). Interpreticia sa zaobera tym, ako urdit datum
transakcie pre (&ely stanovenia vymenného kurzu, ktory sa ma pouZit pri prvotnom vykazani prislusného aktiva,
nakladu alebo vynosu (resp. ich &asti) prl odi&tovani nemonet&rmeho aktiva alebo nemonetdmeho zavizku
vyplyvajiceho z preddavku v cudzej mene. Podfa IAS 21 sa za datum transakcie pre liéely stanovenia vymenného
kurzu, ktory sa mé pouZit pri prvotnom vykazani prisluného aktiva, nakladu alebo vynosu (resp. ich &asti), povaZuje
ded, v ktorom (¢tovna jednotka prvotne vykéZe nemonetame aktivum, resp. nemonetamy zavézok vyplyvajice/-i
z preddavku v cudzej mene. V pripade viacerych zalohovych platieb, resp. vopred prijatych preddavkov potom musi
G¢tovna jednotka urdit datum fransakcie pre kazdu zalohova platbu, resp. kazdy preddavok. IFRIC 22 sa bude
aplikovat' iba v situaciach, kedy uctovnd jednotka vykaZe nemonetarne aktivum, resp. nemonetamy zavazok
vyplyvajuce/-i z preddavku. IFRIC 22 neddva aplikadné usmemenia ohladom definicie monetamych
a nemonetarnych poloZiek. Zélohova platba alebo vopred prijatd dhrada vedie vo vieobecnosti k vykézaniu
nemonetameho aktiva, resp. nemonetameho zavéizku, no niekedy mdZe mat za nasledok aj vznik monetarneho
aktiva &i zavazku. Uétovna jednotka bude teda musiet’ posudit, &i ide o monetamu alebo nemonetarnu polozku. V
stcasnosti Skupina posudzuje dopad tejto interpretacie na svoju uétovnu zévierku,

Presuny investicii do nehnutelnosti — novela IAS 40 (vydana 8. decembra 2016 a U&innd pre rodné G&tovné
obdobia zaginajuce 1. januéra 2018 alebo neskdr). Novela objasfiuje poZiadavky na presuny do, resp. z investicil
do nehnutefnosti, pokial ide o nehnutefnosti vo vystavbe. Pred vydanim tejto novely neobsahoval $tandard IAS 40
nijake Specifické usmernenia ohfadom prevodov do, resp. z investiéného nehnutefného majetku, ktory je este vo
vystavbe. Novela objasfiuje, Ze neexistoval nijaky zdmer zakazovat presuny nehnutefnosti vo vystavbe alebo
rekonstrukcii, ktoré boli prediym klasifikované ako zasoby, do investitného nehnutefného majetku, ak doslo
k evidentnej zmene jeho uZivania. IAS 40 bol novelizovany kvdli tomu, aby sa v fiom posilnil princip presunov do,
resp. z investicii do nehnutefnosti a aby upresnil, e presun do, resp. z investiéného nehnutefného majetku by sa
mal robit iba vtedy, ak do3lo k zmene uZivania daného majetku. Takato zmena uZivania by pritom zahffiala aj
posudenie toho, & spominana nehnutelnost splita podmienky na to, aby mohla byt zaradené do investi¢ného
nehnutefného majetku. Takito zmenu uZivania treba podloZit dékazmi. V siiBasnosti Skupina posudzuje dopad
tejto novely na svoju (&tovnu zavierku.

2.3 Kragové zdroje neistoty pri odhadoch

Skupina robi odhady a pouZiva predpoklady, ktoré sa tykaju buddcich obdobi. Odhady a predpoklady, kioré nesi
so sebou vyznamné riziko zésadnych uprav Uétovnych hodndt majetku a zavazkov podas nasledujiiceho
hospodarskeho roka, s blizsie rozvedené v dalsom texte.

Vetky odhady a aplikovanie usudku sa priebeZne prehodnocujit. Vychadzaju pritom z historickych skusenosti ako
aj z inych faktorov, vratane olakavani budicich udalosti, ktoré je rozumne mo2né predpokladat za danych
okolnostl.

Predpokladand Zivotnost dihodobého hmotného majetku

Skupina vykonéava svoju zékladnu podnikatefsku &innost v sektore vyroby papierovych vyrobkov. To podmiefiuje
znatneé investicie do dthodobého hmotného majetku. Odhad jeho predpokladane;j Zivotnosti a jej zmeny mézu mat
preto vyznamny vplyv na hospodérsky vysledok Skupiny. Z tohto dévodu vedenie minimalne raz rone
prehodnocuje dovtedajsi odhad predpokladanej Zivotnosti dlhodobého hmotného majetku. Pri stanovovani doby
Zivotnosti dihodobého hmotného majetku Skupina zohfadfuje truktiru produkcie.

Priemema doba pouZitelnosti odpisovaného dlhodobého hmotného majetku predstavuje priblizne 11,0 roka

(2015: 11,5 roka). Prehodnotenie priemernej doby pouZitefnosti o jeden rok by zmenilo ro&ny odpis 0 431 tisfc
EUR (2015 379 tisic EUR}).
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3. KONSOLIDACIA

Dcérskymi spolo&nostami si tie Gctovné jednotky, vratane &truktlrovanych subjektov, ktoré Skupina oviada,
pretoZe (i) ma pravomaoc riadit tie ich relevantné &innosti, ktoré vyznamnym spésobom ovplyviluji ich vynosy, (ii)
ma ndrok, i prava, podiefat sa na variabilnych vynosoch zo svojej Ugasti v tychto i&tovnych jednotkach, a (iii) ma
schopnost vyuZit svoj vplyv v uvedenych Uttovnych jednotkach na to, aby ovplyvnila vysku vynosov investora. Pri
posudzovani toho, &i Skupina ovlada ind G&tovni jednotku, sa berie do dvahy existencia a vplyv materidinych prév,
vratane materidlnych potencidlnych hlasovacich prav. Aby bolo pravo materialne, musi mat jeho drZitef praktickn
schopnost uplatiiovat ho vitedy, ked vznikne potreba prijat rozhodnutia o smergvani relevantnych &innosti
ovladanej uétovnej jednotky. Skupina méZe ovladat ustovni jednotku dokonca aj viedy, ked v nej nevlastni va&Sinu
hlasovacich prév. V takom pripade posudzuje Skupina vy$ku svojich hlasovacich prav porovnanim s vefkostou
a rozptylenim podielov ostatnych drZilefov hlasovacich prév, aby zisfila, & ma de facto kontrolu nad danym
subjektom. Ochranné prava inych investorov, napr. také, ktoré sa tykaju zasadnych zmien &innosti danej d&tovnej
jednotky alebo ktoré sa uplatiuju iba za vynimo&nych okolnosti, nebrania Skupine, aby v tejto (&tovnej jednotke
uplatdovala kontrolny vplyv. Dcérske podniky s konsolidované odo dia, kedy je kontrolny vplyv prevedeny na
Skupinu (datum akvizicie) a st vyiaté z konsolidacie odo dila, od ktorého prestane Skupina uétovni jednotku
ovladat,

Skupina pouziva pri utovani obstarani dcérskych spolognosti akviziénli metédu. Nadobudnuty identifikovatefny
majetok a zavazky a podmienené zavazky prevzaté v ramei podnikovej kombindcie sa prvotne ocefiuju ich realnou
hodnotou k datumu akvizicie, bez ohfadu na vy3ku podielu ostatnych akcionarov deérskej spolognosti.

Obstaravacie naklady vztahujice sa k akvizicii sa G€tujii do nékladov. Akékolvek podmienené plnenia, ktoré majl
byt uhradené Skupinou, sa k détumu akvizicie ocenenia v reélnej hodnote. Nasledné zmeny redinej hodnoty tychto
pineni, ktoré su povaZované za aktivum alebo zavéizok, sa vykazu v silade s 1AS 39 bud vo vykaze ziskov a strat
alebo zisku alebo v inom sihmnom zisku.

Skupina v ase akvizicie ocefiuje vySku podielu osfatnych podielnikov bez kontrolného vplyvu v dcérskej
spolotnosti bud jeho realnou hadnotou alebo ako podiel na redinej hodnote majetku, zavéizkoch a podmienenych
zavézkoch, Rozhodnutie o metéde ocenenia je uskutoénené samostatne pre kaZdu podnikovi kombinaciu.

Goodwill sa stanovi odpoditanim netto hodnoty majetku, zavizkov a podmienenych zavazkov od shiétu kupnej ceny
za nadobudany podiel na dcérskej spolognosti, vydky podielu ostatnych podielnikov bez kontrolného vplyvu
a redlnej hodnoty predchédzajicej investicie v spolo&nosti pred nadobudnutim kontroly. Negativny rozdiel sa
vykazuje priamo v hospodarskom vysledku.

Vnutroskupinové transakcie, zostatky, vynosy a naklady z transakcii medzi spolo&nostami v Skupine sa eliminuj
pri konsolidacii. Medzivysledok vyplyvajuci z vnitroskupinovych transakeil, ktory je sitastou ocenenia aktiv, sa pri

konsolidacii eliminuje. Ugtovné zasady a metddy deérskych spoloénosti boli v pripade potreby pozmenené tak, aby
sa zabezpetila konzistentnost s uStovnymi zadsadami a metédami aplikovanymi Skupinou.

4, PREHLAD VYZNAMNYCH UCTOVNYCH POSTUPOV

4.1  Prepodet cudzich mien

()] Funkéné mena a mena vykazovania

PoloZky attovnej zavierky kaZdej dcérskej spoloénosti s ocenené v mene primarneho ekonomického prostredia,
v ktorom dand G&tovna jednotka pdsobl (,funkéna mena"). Konsolidovana (&tovna zavierka k 31. decembru 2016
je prezentovana v eurach (EUR), ktoré si funkénou menou a menou vykazovania materskej spoloénosti.

(i) Transakcie a suvahové zostatky

Transakcie v cudzej mene sa prepoéitavaju na funkénth menu vymennym kurzom platnym v defi transakcie, Kurzové
zZisky a straty z vyrovnania tychto transakcii a z prepoétu monetarneho majetku a zavazkov v cudzej mene
vymennym kurzom ku koncu kazdého ugtovného obdobia sa G&tujl s vplyvom na hospodarsky vysledok (zisk alebo
stratu).

(i)  Spoloénosti v Skupine

Vykaz sihrmnych ziskov a strat a stuvaha vietkych spolo€nosti v Skupine (z ktorych Ziadna nema funkéni menu

hyperinflatnej ekonomiky), ktorych funkénd mena nie je identickd s menou, v kiorej je prezentovana této
konsolidovand Gétovna zavierka, su prepoditané nasledovne:
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a) aktiva a zévazky su prepoditané kurzom Eurdpskej centréinej banky platnym ku diu, ku ktorému sa zostavuje
pristudna suvaha;

b} vynosy a naklady sd prepotitané priemernym vymennym kurzom za dané obdobie (ak v3ak tento priemer nie
je dostatotnou aproximaciou kumulativneho efektu kurzov platnych v def jednotlivych transakcil, viedy sui
prepoditané kurzami ku diiu jednotlivych transakcii); a

c) vyplyvajice kurzové rozdiely si vykdzané ako ostatny sihmny zisk alebo strata a kumuluju sa vo viastnom
imani v rezerve z kurzového prepoéiu.

Rezerva z kurzového prepodtu bude zidtovana do hospodéarskeho vysledku v pripade straty kontroly nad

prisludnou zahranitnou dcérskou spolognosfou. Zaétovanie prebehne ako reklasifikacia z ostatného sihrmného
zisku alebo straty.
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4.2 Dihodoby hmotny majetok

V8etok dihodoby hmotny majetok je vykazany v obstaravacich cenéch zniZenych o opravky a kumulované straty
zo znizenia hodnoty. Dlhodoby hmotny majetok sa vykazuje v historickej cene zniZenej o opravky a pripadne
o trvalé zniZenie hodnoty majetku. Historické ceny zahifiaji néklady, ktoré sa daju priamo priradit obstaraniu danej
poloZky majetku.

(i) Obstaravacia cena

Obstaravacia cena zahtiia vietky naklady priamo vynaloZené na obstaranie majetku vrétane nakladovych arokov,
ktoré si kapitalizované od doby obstarania a2 do doby zaradenia majetku do pouZivania.

Vydavky po zaradenl majetku do uZivania sa kapitalizuju, iba ak je pravdepodobneé, e Skupine buda plyndt budice
ekonomické uZitky suvisiace s majetkom a obstardvaciu cenu moZno spofahlivo stanovit. U&tovna hodnota
vymenenej Casti majetku sa odiétuje. Ostatné naklady na opravy a Gdrzby sa Gétujis do vykazu ziskov a strat
v G&tovnom ohdobi, v ktorom vznikli.

(if) Odpisovanie

Dihodoby hmotny majetok sa zagina odpisovat prvym difom mesiaca nasledujiceho po uvedeni majetku do
pouZivania. Dihodoby hmotny majetok sa odpisuje metédou rovnomerného odpisovania podfa odpisového planu,
ktory bol zostaveny na zéklade predpokladanej doby jeho pouzivania a predpokladansho priebehu jeho
opotrebenia. Vyska mesatného odpisu je uréena ako rozdiel medzi obstaravacou cenou a reziduainou hodnotou,
vydelena predpokladanou dobou jeho pouZivania. Pozemky a nedokongens investicie sa neodpisuju.

Odhadovan4 Zivotnost pre hlavné skupiny budov, stavieb, strojov a zariadeni je nasledovna:

Budovy, haly a stavby 25 az 40 rokov,
Stroje, zariadenia 4 az 20 rokov,
Dopravné prostriedky 4 a% 15 rokov,

Rezidualna hodnota majetku je predajnd cena, zniZena o naklady na uskuto&nenie predaja, ktora by sa v sugasnosti
dosiahla, ak by mal majetok uZ taky vek a vlastnosti, aké sa ogakavaju na konci jeho ekonomickej Zivotnosti.
Rezidualna hodnota majetku je rovna nule alebo jeho hodnote pri likvidacii, ak Skupina oéakava, 2e dany majetok
bude pouZivat az do konca jeho Zivotnosti. K suvahovému diiu sa ofakadvana hodnota v Gase vyradenia
a predpokladana doba Zivotnosti dihodobého majetku prehodnocuje, a ak je to potrebné, upravuje.

Uttovna hodnota majetku je zni2ena okamZite na uroven jeho spétne ziskatefnej hodnoty, ak uGtovna hodnota
majetky j& vyS3ia ako jeho predpokladana spétne ziskatelna hodnota.

Kazdy komponent akejkofvek poloZky dlhodobého hmotného majetku s obstardvacou cenou, ktorého vyska je
vyznamna vzhladom na celkovi obstardvaciu cenu danej poloZky, sa odpisuje samostatne. Skupina priraduje
proporciondinu Cast sumy pévodne vykazanej ako polozka dihodobého hmotného majetku jej vyzhamnym
komponentom a kazdy takyto komponent cdpisuje samostatne.

Majetok, ktory je opotrebovany alebo vyradeny, sa oduéluje zo stivahy spolu s prislu§nymi opravkami. Zisky a straty
pri vyradeni majetku sa urfujd porovnanim triieb ajeho U&tovnej hodnoty a vykazuji sa netto v nakladoch
a vynosoch.

Ku kazdému datumu zostavenia sivahy sa vykona posidenie, & existujo faktory, ktoré by naznagovali,
Ze realizovatelnd hodnota budov, stavieb, strojov a zariadeni Skupiny je nizsia ako ich G&tovna hodnota, V pripade
zistenia takychto faktorov sa odhadne realizovatefna hodnota majetku bud ako &ista predajna hodnota, alebo ako
sli¢asna hodnota buducich pefiaznych tokov z daného majetku, podfa toho, ktora je vy$sia. Akakolvek vysledna
strata zo znehodnotenia sa vykazuje ako naklad v obdobi, v ktorom zniZenie hodnoty nastalo.
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4.3 Dihodoby nshmotny majetok

(]} Softvér a ocenitefné prava

Dihodoby nehmotny majetok sa ocefiuje pri nadobudnuti obstaravacou cenou. Dihodoby nehmotny majetok sa
vykazuje, ak je pravdepodobné, fe budice ekonomické GZitky slvisiace s majetkom budi plynit Skupine
a obstaravacia cena moZe byt spofahlivo uréend. Pri ndslednom oceneni je dihodoby nehmotny majetok vykazany
v obstaravacich cenach zniZenych o opravky a kumulované straty zo zniZenia hodnoty. Skupina neméa nehmotny
majetok s neurcitou dobou Zivotnosti. Dihodoby nehmotny majetok sa odpisuje rovnomerne po&as doby Zivotnosti,
ktor& nepresahuje dobu 3tyri roky.

Nehmotny majetok je odpisovany rovnomerne potas predpokladanej doby Zivotnosti:

Doba Zivotnosti v rokoch
Softvér 4
Ocenitefné prava 4

Ak ddjde k poklesu hodnoty, uétovna hodnota softvéru a ocenitefnych prav sa znizi na 0Zitkovi hodnotu alebo
realnu hodnotu zniZzentl o naklady na predaj podfa toho, ktora je vy$sia.

{ii) Goodwill

Goodwill z akvizicie dcérskych spoloénosti je v konsolidovanej suvahe klasifikovany ako nehmotny majetok.
Goodwill sa vykazuje v obstaravacej cene zniZenej o kumulované straty zo zniZenia jeho hodnoty. V minulosti
zautované straty zo zniZenia hodnoty goodwillu nasledne nie je moZné oductovat,

4.4 Znizenie hodnoty finan&ného majetku

Finan&ny majetok, okrem majetku v redinej hodnote cez vykaz sihmnych ziskov a strat, sa posudzuje z hfadiska
existencie indikétorov zniZenia hodnoty vZdy k datumu siivahy. Hodnota finanéného majetku sa znifuje, ak existuje
objektivny dékaz, Ze v dsledku jednej alebo viacerych udalosti, ktoré sa vyskytli po prvotnom vykézani finan&ného
majetku, nastalo zniZenie predpokiadanych buducich pefiaZnych tokov z investicie.

V pripade urgitych kategdrii finandného majetku (napr. pohladavky z obchodného styku) sa poloZky, ktorych
individudlne posddenie nepreukazalo znehodnotenie, nasledne posudzuji skupinovo. Objektivny ddkaz zniZenej
hodnoty portfélia pohfadédvok mdze zahffiat sklisenosti Skupiny s inkasom platieb v minulosti, Gastejsi vyskyt
oneskorenych platieb v portféliu po prekrogeni priemernej doby splatnosti, ako aj pozorovatefné zmeny narodnych
alebo lokalnych ekonomickych podmienok, ktoré st v koreldcii s nesplacanim pohfadavok.

Pri finanénom majetku vykdzanom v umorovanej hodnote stanovenej metddou efektivnej urokovej miery vyska
znehodnotenia predstavuje rozdiel medzi Gftovnou hodnotou majetku a suéasnou hodnotou predpokladanych
budicich pefaZnych tokov diskontovanych pévodnou efektivnou urokovou mierou.

U&tovna hodnota finanéného majetku sa zniZuje o stratu zo zniZenia hodnoty priamo pri v3etkych poloZkach
finan&ného majetku okrem pohfadévok z obchodného styku, ktorych udtovna hodnota sa znizuje pomocou Uty
opravnych poloZiek. V pripade, 2e pohfadévka z obchodného styku je nedobytna, odpide sa oproti U&tu opravnych
poloZiek. Nasledné vynosy z odpisanych pohladavok sa utujil ako znizenie opravnych poloZiek. Zmeny v G&tovnej
hodnote G&tu opravnych poloZiek sa vykazuju ako naklady.

(i} Ukoncenie vykazovania finanéného majetku

Skupina ukonél vykazovanie finanéného majetku len vtedy, ked vypriia zmluvné prava na pefiazné toky z majetku
alebo ked finanény majetok a vietky podstatné rizika a ekonomické uZitky viastnictva tohto majetku prevedie na
iny subjekt. Ak Skupina neprevedie, ale ani si neponeché vietky podstatné rizika a ekonomické uZitky viastnictva
a pokraZuje v kontrole nad prevedenym majetkom, vykazuje svoj ponechany podiel na majetku a stvisiacl zavazok
zo sum, ktoré moZno bude musiet zaplatif. Ak si Skupina ponechd vietky podstainé riziké a ekonomické GZitky
viastnictva prevedeného finanéného majetku, pokraduje vo vykazovani tohto majetku a navy$e vykazuje
aj zabezpetovanu poZitku vo vyske prijatych platieb.
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4.5 Emisné prava

Skupina bezodplatne nadobudla emisné kvoty podfa Eurdpskej schémy o obchodovani s emisiami. Kvoty
su poskytované na rofnej baze a poZaduje sa, aby Skupina vratila kvoty zodpovedajuce skutodne vypustenym
emisiam oxidu uhli¢itého. Skupina sa rozhodla uétovat o pridelenych emisnych kvétach metddou &istého zavézku,
Emisné kvéty nadobudnuté bezodplatne s ocenené v nulove] hodnote a rezervy st Uttované iba v pripade,
ak skutotné emisie prevy3uju existujice emisné prava.

4.6 Finanéné aktiva

Skupina klasifikuje finanéné aktiva podra IAS 39 .Finan&né néstroje: Vykazovanie a ocefiovanie” do nasleduijticich
kategdérii: finanny majetok v redinej hodnote cez vykaz ziskov a strét, pd2itky a pohfadavky. Klasifikacia zavisi
od 0éelu, za akym bol finan&ny majetok obstarany, &i je k6tovany na verejnom trhu alebo od zamerov manaZmentu.

1] Finanény majetok v redinej hodnote cez vykaz ziskov a strét

Finanény majetok v realnej hodnote cez vykaz ziskov a strat predstavuje finan&ny majetok drzany na obchodovanie.
Finanény majetok sa vykazuje v tejto kategorii, ak bol v zdsade obstarany za agelom predaja v kratkodobom
tasovom horizonte. Derivaty sa tieZ kategorizuju ako drzané na obchodovanie v pripade, 2e nespliajd podmienky
uétovania o zabezpedeni.

Vzhfadom na svoje aktivity je Skupina vystavena najmé finanénému riziku zmien vymennych kurzov a Grokovych
mier. Skupina pouZiva finanéné derivaty (najm# zmluvy o menovych forwardoch a Urokovych swapoch) na
zabezpedenie rizika spojeného s vykyvmi kurzov a drokovych mier v sivislosti s urgitymi pevnymi prisfubmi
a predpokladanymi transakciami.

Finanéné derivaty sa ocefiuju realnou hodnotou. Zmeny realnej hodnoty finangnych derivatov, ktoré s uréené
a uginné ako zabezpedenie pefhaznych tokov, sa vykazuji v ostatnom sGhmnom zisku alebo strate. Sumy takto
zh¢tované sa preddtuji z ostatného sihrného zisku alebo straty do hospodarskeho vysledku v obdobi, v ktorom
zabezpedteny pevny zavézok alebo ofakévana transakcia ovplyvriuju vysledok hospodérenia.

Zmeny redlnej hodnoty finangnych derivétov, ktoré nespliiaju podmienky v predchadzajicom odseku, sa G&tuju cez
hospodarsky vysledok.

{in) Po6Zicky a pohfadédvky

PoZitky a pohladavky predstavujl nederivatovy finanény majetok s pevnymi alebo stanovitelnymi terminmi splétok,
ktory nie je kétovany na aktivnom trhu. PoZitky a pohfadavky st zahrnuté do kratkodobého majetku s viynimkou,
ked ich splatnost presahuje obdobie 12 mesiacov od sdvahového dita. V tomto pripade si klasifikované ako
dihodoby majetok.

P&Zi¢ky a pohladavky Skupiny pozostavaji z ,Pohladavok z obchodného styku a inych pohfadavok® a ,PefiaZnych
prostriedkov a pefiaZnych ekvivalentov”.

Skupina prehodnocuje k stivahovému diiu, & existuju indikatory, 2e finanény majetok alebo skupina finanéného
majetku je znehodnotena. Testovanie zniZenia hodnoty pohfadévok je popisané v Poznamke 4.4.

- SR - 15‘
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4.7 Finan&né zavizky

Skupina klasifikuje svoje finantné zéavazky podfa IAS 39 .Finanéné nastroje: vykazovanie a ocefiovanie”.
Klasifikécia zévisi od zmluvnych zévazkov viaZucich sa k finan&nému nastroju a od umyslov s akymi manazment
uzavrel dand zmiuvu.

Ked sa o finanénom zavéizku inom ako finantny derivat i&tuje prvykrat, Skupina ho oceni v jeho reéinej hodnote
zniZenej o transakéné naklady priamo priraditefné k obstaraniu daného finan&ného zavazku. V pripade finanznych
derivatov sa transak&né naklady uétuju priamo do nakladov.

Po potiatotnom zai&tovani, Skupina oceni finanéné zaviizky iné ako finan&né derivaty v umorovanej uétovnej
hodnote zistenej metédou efektivnej drokovej miery. Finan&né derivaty si ocenené ku kazdému sivahovému diiu
ich redlnou hodnotou. Zmeny reélinej hodnoty finanénych derivatov, ktoré nesplfaju podmienky uétovania
o zabezpetenli, sa (G&tuji s vplyvom na hospodarsky vysledok.

Finanény zavazok (alebo jeho ast) je odictovany zo suvahy len vtom pripade, ked zanikne t. ked zavazok
uvedeny v zmluve sa zrudl, alebo vypréi.

4.8 Leasing

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

(i) Operativny leasing

Prenajom majetku, pri ktorom prenajimatef nesie vyznamni &ast nzik aziskov spojenych s viastnictvom,
sa klasifikuje ako operativny leasing. Splatky (bez akychkofvek prémii od prenajimatela) realizované v ramci
operativneho leasingu su vykazované ako naklady rovnomerne podas doby trvania leasingu.

()] Finandny leasing

Dihodoby hmotny majetok, pri ktorom na Skupinu prechadzaju takmer vietky riziké a vwhody spojené s jeho
viastnictvom, sa klasifikuje ako finangny leasing. Majetok obstarany formou finanéného leasingu je na za&iatku doby
najmu aktivovany bud v jeho redinej hodnote alebo v sitasnej hodnote minimalnych leasingovych splatok podra
toho, ktora z nich je nizsia.

Ka2da leasingova splatka sa rozdeluje medzi zavazok a finanéné naklady tak, aby sa dosiahla kon&tantna miera
uplatnend na neuhradeny finangny zostatok. Zodpovedajice zavézky z prendjmu, bez finanénych nékladov,
sU sicastou ostatnych dihodobych zavéizkov. Urokové Last finanénych nakladov sa U&tuje do nakladov poéas doby
trvania leasingu tak, aby sa dosiahla kon3tantna trokova miera uplatnena na zostatok zavizku z leasingu za kazdé
obdobie. Dlhodoby hmotny majetok obstarany prostrednictvom finanéného leasingu sa odpisuje bud po&as doby
Zivotnosti majetku alebo podas doby trvania leasingu, ak je kratia, a to v pripade, ak Skupina nema dostatognt
istotu, Ze nadobudne viastnicke pravo k predmetu leasingu po skon&eni trvania leasingovej zmluvy.

4.9 Zasoby

Zésoby sa vykazujll v obstardvacej cene alebo &istej realizovatelnej hodnote, podfa toho, ktora je niZdia.
Obstaravacia cena nak(peného matenialu a tovaru zahifia priame a vedfajsie néklady suvisiace s obstaranim, ako
je doprava, clo, poistné, provizie ainé. Nakupované zasoby na sklade su ocenené metédou vaZeného
aritmetického priemeru. Obstaravacia cena nedokonéenej a hotovej vyroby zahifia néklady na suroviny, ostatné
priame néklady a suvisiace reijné naklady. Cista realizovatefna hodnota je odhadom predajnej ceny pri beZnych
obchodnych podmienkach po odpotitani nakladov na predaj. Opravna poloZka sa tvori na zaklade postdenia
jednotlivych poloZiek zasob.
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4.10 PohrFadavky z obchodného styku

Pohlfadavky z obchodného styku sa pri ich vzniku ocefiujii reainou hodnotou a ndsledne su vykazané v d&tovnej
hodnote stanovenej metddou efektivnej drokovej miery, priéom ich hodnota sa zniZuje o opravni poloZku.

Opravna poloZka na pokles hodnoty pohladévok sa vytvéra viedy, ak existuje objektivny dékaz, e Skupina nebude
schopna zinkasovat v3etky diZné Ciastky podfa p&vodnych podmienok vzniku pohladavky. Vyznamné finanéné
problémy dlZnika, pravdepodobnosf, Ze na di2nika bude vyhlasené konkurzné konanie alebo finan&ng
reorganizacia, platobna neschopnost alebo omeskanie platieb sa povaZuji za indikatory toho, 2e doslo k poklesu
hodnoty pohfadéavky. VySka opravnej poloZky predstavuje rozdiel medzi G&tovnou hodnotou aktiva a suéasnou
hodnotou predpokladanych buducich pefiaznych tokov diskontovanych efektivnou Grokovou sadzbou.

4.11 Pentainé prostriedky a pefiaZné ekvivalenty

PefiaZneé prostriedky a pefiaZné ekvivalenty zahfiaju pefiaZni hotovost, neterminované vklady v bankéch a iné
krétkodobé vysoko likvidné investicie s pévodnou dobou splatnosti neprevy$ujicou tri mesiace. Vykazujd sa v
uctovnej hodnote zistenej metédou efektivnej (irokovej miery. Prostriedky, pri ktorych ma Skupina obmedzené
pravo nakladat, su vyliZené z pefaZnych prostriedkov a pefiaZnych ekvivalentov pre udely zostavenia vykazu
pefiaZnych tokov. Zostatky, ktoré nem&zu byt pouZité na vymenu alebo tihradu zdvézku viac ako dvanast mesiacov
po dni, ku ktorému sa zostavuje U&tovna zavierka, su vykazané ako dihodobé aktiva.

412 Zakladné imanie

Kmefiové akcie sa vykazuji ako zakladné imanie. Transakéné naklady, ktoré moZno priamo priradit emisii novych
akeil s vykazané v zakladnom imani ako zniZenie prijmu z emisie akcii, po odpocgitani vplyvu tychto nakladov na
dan,

413 Vyplata dividend

Vyplata dividend akcionarom Skupiny sa vykazuje ako zavizok a ponifuje viastné imanie ku dfu, ku ktorému sa
zostavuje UCtovna zavierka len v pripade, ak su schvélené pred alebo najneskdr k sivahovému diiu.

414  Zikonny rezervny fond

Zakonny rezervny fond je tvoreny v stifade zo zakonom. Skupina na z&klade $tatutrnych uttovnych zavierok tvori
zakonny rezervny fond ako 10% z &istého zisku, do vy$ky 20% zékladného imania. Tento fond sa méze pouzit
wilugne na navySenie zakladného imania alebo na krytie straty.

415  Ostatné rezervy

Skupina si tvori ostatné fondy zo zisku pre budice investi®né naklady podfa Obchodného zakonnika a stanov
Spolognosti. Tvorba tohto fondu musi byt schvélena Valnym zhromaZdenim akcionarov. Takéto fondy je moZné
distribuovaf len so sahlasom akcionarov.

416 Zavazky z obchodného styku

Zavézky z obchodného styku predstavuju povinnost zaplatif za tovar alebo sluzby dodavatefom, v ramci benej
podnikatelskej ginnosti Skupiny. Zavazky sa vykazuji ako kratkodobé, ak su splatné do jedného roka alebo v
kratiom Casovom obdobi. V opatnom pripade su klasifikované ako dihodobé zavazky.

Zévazky z obchodného styku sa pri vzniku oceifiuji redinou hodnotou a nasledne v O&tovnej hodnote zistensj
metodou efektivnej drokovej miery.
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4.17 Dane
(i Splatné dafi z prijmov

Splatna daf z prijmov sa vypocita z G&tovného zisku v zmysle platnych slovenskych predpisov vo vyike 22 % po
uprave niektorych poloZiek na dariové tgely. Zdanenie vinych pravnych systémoch sa vypolita na zaklade
sadzieb, ktoré su v prisludnej jurisdikcii v platnosti.

(i} QdloZend dafi z prijmov

O odloZenej dani z prijmov sa v Udtovnej zavierke GZtuje pouZitim suvahovej zaviizkovej metédy v pripade
dotasnych rozdielov medzi hodnotou majetku a zavéizkov pre dafiové tely a ich uétovnou hodnotou. O odloZenej
dani z prijmov sa netttuje, ak vznika z prvotného vykazania majetku alebo zavézku v savislosti s transakciou, ktora
nepredstavuje podnikov kombindciu, a ak v Ease transakcie neovplyviiuje udtovny ani dariovy zisk alebo stratu.
OdloZend dait z prijmov je uréend pouZitim dafiovych sadzieb (a zékonov), ktoré boli schvélené alebo takmer
schvalené k s(vahovému difu a su platné pre obdobie otakavanej realizacie odloZenej dariovej pohfadavky alebo
vyrovnania odloZzeného dafiového zavizku.

OdloZené dafiové pohfadavky sa vykazuju v rozsahu, v akom je pravdepodobné, Ze v budiicnosti bude dosiahnuty
zdanitelny zisk, vodi ktorému sa budd méct doasné rozdiely zrealizovat,

OdloZena daii z prijmov existuje z dogasnych rozdielov vznikajucich pri investicidch do dcérskych spolo&nosti
s vynimkou pripadov, ked je nalasovanie realizacie doZasnych rozdielov kontrolované Skupinou aje
pravdepodobné, Ze dofasné rozdiely nebudi realizované v dohfadnej budicnosti.

Skupina si zapotitava odloZené datiové pohfadavky s odloZenymi dafiovymi zavazkami, ak ma Skupina pravne
vymoZitelné pravo zapotitat splatné dane z prijmov, a ak sa tykaji dani z prijmov vyberanych tym istym daftovym
Gradom.

4,18 Dotécie a prispevky poskytnuté na obstaranie dihodobého hmotného majetku

Skupina vykazuje 3tatne dotacie, ak existuje primerané uistenie o prijati dotacie a spineni vSetkych podmienok
spojenych s prijatim dotacie. Ak sa dotécia vztahuje na Uhradu nakladov, vykazuje sa ako vynos potas doby
potrebnej na systematické kompenzovanie dotacie s nakladmi, na ktorych uhradu je dotacia uréena. Ak sa dotacia
vztahuje na obstaranie dihodobého majetku, i&tuje sa ako vynos budicich obdobi a rovnomermne sa zi&tovava do
vykazu sdhrnnych ziskov a strat potas odhadovanej Zivotnosti prisiudného majetku.

419  Uvery

Uvery sa prvotne zatd&tuju v realnej hodnote zavézku, zniZenej o transakéné naklady. Nasledne sa uvery ocefiuju
v umorovanej hodnote poutitim metody efektivnej urokovej miery. Rozdiel medzi poéiatotnou tétovnou hodnotou
a splatnou nominalnou hodnotou Uveru sa vykaZe ako Grokovy néklad poéas doby do splatnosti Gveru, pouZitim
metody efektivnej irokovej miery.

Uvery sa klasifikuju ako kratkodobé zavézky s vynimkou pripadov, ak ma Skupina nepodmienené pravo odloit
vyrovnanie zavézku o najmenej 12 mesiacov po siivahovom dni.

4.20 Rezervy / podmienené zavizky

Rezervy sa vytvaraja, ak mé Skupina stéasny zakonny, zmluvny alebo mimozmluvny zavazok, ktory je ddsledkom
minulych udalosti a na zéklade ktorého pravdepodobne déjde k ubytku ekonomickych uZitkov a zarovefi je moZné
vykonat spofahlivy odhad vysky tychto zavéizkov. Na budlce prevadzkoveé straty sa nevytvaraju Ziadne rezervy. Ak
existuje viacero podobnych zévizkov, pravdepodobnost, Ze bude potrebny vydavok na ich thradu, sa uréuje
posudenim skupiny zavézkov ako celku. Rezerva sa vykazuje aj viedy, ak je pravdepodobnost vydavkov vzhfadom
na niektort z poloZiek zahrnutych v tej istej skupine zavéazkov nizka.

Rezervy sa ocefiuju siéasnou hodnotou vydavkov otakavanych na uhradenie zavaizku pri pousiti sadzby pred

zdanenim, ktora odraza aktualny trhovy odhad asovej hodnoty pefiazi a rizik 3pecifickych pre zavizok. Zvysenie
rezervy v ddsledku plynutia ¢asu sa vykazuje ako nakladovy Grok.

19




SHP Harmaneg, a.s. . i
POZNAMKY KU KONSOLIDOVANE] UCTOVNE) ZAVIERKE
2a rok kondiaci sa 31. decembra 2016

(v tis. EUR)

Ak Skupina otakava, Ze rezerva bude refundovana, napriklad v rdmei poistnej zmluvy, tato nahrada je vytvarana
ako separatne aktivum, ale len v pripade, Ze je nahrada takmer ista.

Podmienené zavézky sa nevykazuji v sGvahe. Vykazuju sa v poznamkach ku konsolidovane; uttovnej zavierke,
pokial moZnost odlivu zdrojov predstavujicich ekonomické uzitky nie je vzdialena.

4.21 Zamestnanecké poZitky

Skupina méa déchodkovy program s vopred stanovenym déchodkovym plnenim aj s vopred stanovenymi
prispevkami.

()] Déchodkové programy

V pripade programu s vopred stanovenym déchodkovym pinenim je stanovena vyka plnenia, ktord zamestnanec
pri odchode do dbchodku dostane. Vyska plnenia zavisi od viacerych faktorov, akymi sO napr. vek, podet
odpracovanych rokov a mzda.

Program s vopred stanovenymi prispevkami je penzijny program, podfa ktorého Skupina plati pevne stanovené
prispevky tretim osobam. Skupina nema Ziadnu zmluvni alebo mimozmluvni povinnost vyplatit dalgie prostriedky,
ak vy3ka aktiv déchodkového programu nie je dostadujuca na vyplatenie vSetkych pineni zamestnancov, na ktoré
majli narok za beZné a minulé obdobia.

Skupina prispieva do $tatnych a sukromnych fondov déchodkového pripoistenia. Skupina plati potas roka odvody
na povinné zdravotné, nemocenské, dochodkové, trazové poistenie a tiez prispevok do garan&ného fondu a na
poistenie v nezamestnanosti v zakonom stanovenej vyike na zaklade hrubych miezd. Potas celého roka Skupina
prispievala do tychto fondov vo vy3ke 352% (2015: 35,2%) hrubych miezd do vysky mesa&nej mzdy, ktora je
stanovena prislusnymi pravnymi predpismi, prisom zamestnanec si na prisludné poistenia prispieval dal3imi 13,4%
(2015: 13,4%). Néklady na tieto odvody sa U&tuji v tom istom obdobi ako prislugné mzdové néklady.

(i) Nefinancovany penzijny program s vopred stanovenym déchodkovym pinenim

Podra kolektivnej zmluvy s odbormi na rok 2016 je Skupina povinna zaplatit svojim zamestnancom pri odchode do
starobného alebo invalidného dochodku jedennasobok ich priemernej mesagnej mzdy (2015: jedennasobok ich
priemernej mesadnej mzdy). V pripade, skonéenia pracovného pomeru z dévodu odchodu do invalidného
ddchodku nésledkom pracovného drazu, alebo z dévodu choroby z povolania zamestnancovi prindlei odchodné
vo vy3ke dvojnasobku priememej mesanej mzdy, na kiory Skupina tvorl rezervu len v pripade, e doslo
k pracovnému urazu. Miniméina poZiadavka Zakonnika prace na prispevok pri odchode do starobného déchodku
vo vyske jednej priememej mesadnej mzdy je zahrutéa vo vysSie uvedenych nasobkoch (2015: vo vySke jednej
priemernej mesaénej mzdy).

Rezervy na odchodné splatné pri odchode do ddchodku sa poditaji kazdy rok. Metbda vypottu vychadza z poistno-
matematickych vypo&tov, ktoré su zaloZené na veku zamestnanca, odpracovanych rokoch, fluktuacii, amrtnostnych
tabufkach a diskontnych Urokovych sadzbach. Zavizok sa diskontuje pomocou Urokovych sadzieb vysoko
kvalitnych podnikovych dihopisov denominovanych v mene Euro, ktorych lehota splatnosti sa bliZi splatnosti
prisluSného zavazku,

Poistno-matematické zisky a straty vyplyvajlice zo zmien poistno-matematickych predpokladov sa aétujit v Sase
ich vzniku do viastného imania. Zmeny zévézku z dévodu zmien v narokovatelnej vyike odchodného v pripade
zmeny dohody s odbormi sa Sasove rozli$uji po&as doby do odchodu do déchodku.

{iii) Ostatné dihodobé zamestnanecké poZitky

Skupina taktieZ vyplaca odmeny pri pracovnych jubileach, vyska odmeny zavisi od poftu odpracovanych rokov
v SKkupine a predstavuje nasledovné &iastky:

10 rokov 50,- EUR
15 rokov 75,- EUR
20 rokov 100,- EUR
25 rokov 250,- EUR
30 rokov 300,- EUR
35 rokov 350,- EUR
40 rokov 400,- EUR
45 rokov 450,- EUR
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Rezerva na pracovné jubilea sa stanovuje rovnakym spbsobom ako v pripade rezervy na odchodné, okrem zmeny
zavéizku z dovodu zmien v narokovatelnej vyske odmeny v pripade zmeny kolektivnej zmluvy, ktora sa uétuje
okamzite do hospodarskeho vysledku.

4.22  Vykazovanie vynosov

Vynosy z predaja vyrobkov sa vykazuj( v momente prenosu rizika a viastnictva vyrobku, obvykle po dodavke. Ak
sa Skupina zaviaZe dopravit vyrobky na uréité miesto, vynosy sa vykazuji v momente dorugenia vyrobku do
ciefového miesta a prevzatia vyrobku zékaznikom v cieli dopravy.

Vynosy z predaja sluZieb sa vykazuju v ugtovnom obdobi, v ktorom boli sluzby poskytnuté s ohfadom na stav
rozpracovanosti danej sluzby. Tento je zisteny na zaklade skutoZne poskytnutych sluieb ako pomemej &asti k
celkovému rozsahu dohodnutych sluZieb.

Vynosy sa vykazuji po odpotitani dane z pridanej hodnoty, diskontov a zliav. Vynosy sa vykazujii v reéinej hodnote.
Vynosove uroky sa Uétujd na zaklade Easového rozli$enia metédou efektivnej Urokovej miery. Hodnota pohfadavok
Skupiny je zniZena na realizovatelni hodnotu, ktora predstavuje sigasni hodnotu oZakavanych budtcich
pefiaZnych tokov diskontovanych pdvodnou efektivnou Grokovou sadzbou. Rozdiel medzi sutasnou hodnotou a
nominalnou hodnotou oZakéavaného pefiazného toku sa U&tuje ako vynosovy drok. Vynosovy urok z nesplacanych
poskytnutych poZitiek sa uttuje pouZitim pdvodnej efektivnej urokovej sadzby.

Vynosy z dividend sa zauctuju v Sase vzniku prava Skupiny na prijatie platby.
5. RIADENIE FINANCNEHO RIZIKA

51 Finanéné rizika

Cinnosti, ktoré Skupina vykonava, ju vystavujt urgitym finangnym rizikdm: trhovému riziku (vratane kurzového rizika
a Urokového rizika), Gverovému riziku a riziku likvidity. Medzi hlavné finan&né néstroje Skupiny patria pohfadavky
a zévizky z obchodného styku, bankové dvery, Overy od spriaznenych stran, pefiazné prostriedky a kratkodobé
bankové vklady. PouZitie tychto finannych nastrojov je zamerané najm4 na zabezpeéenie finan&nych prostriedkov
alebo na investovanie vofnych pefiaZnych prostriedkov. Finangné rizikd st popisané v Poznamke & 27
konsolidovanej Oétovnej zavierky.

5.2 Odhad reélnej hodnoty

Uétovna hodnota pohladavok z obchodného styku po zohtadneni opravnej poloZky k nedobytnym a pochybnym
pohfadavkam a nomindina hodnota zévazkov sa vyznamne neli$i od ich realnej hodnoty. Redlna hodnota
finanénych zavézkov pre udely vykazania vprilche ku konsolidovanej G&tovnej zévierke je odhadnuta
diskontovanim budicich dohodnutych pefiaZnych tokov s pouZitim suasnej trhovej Urokovej sadzby, ktora je
dostupna pre Skupinu pre cbdobné finanéné nastroje.

6. RIADENIE KAPITALU

Skupina riadi svoj kapital, aby bola nepretrZite schopna zabezpegit podporu svojich obchodnych aktivit.
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7. DLHODOBY HMOTNY MAJETOK

Dihodoby hmotny majetok sa sklada z nasledujicich poloZiek:

Pozemky, Stroje, Nedokon&ena
budovy a pristroje investi¢na
stavby a zariadenia vystavba Spolu

K 1. januaru 2015

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 2680 -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
Oprévky a opravné poloZky -27 277 -110 075 - -137 352
Zostatkova hodnota 27 820 27 655 1031 56 506
K 31. decembru 2016

Odpisy -1 318 -3675 - -4 993
Prirastky - - 3227 3227
Ubytky - 1 - 1
Prevody 130 3632 -3762 -
Uprava o kurzové rozdiely 2 5 - 7
Zostatkovéa hodnota k 31. decembru 2016 26 634 27 618 496 54 748
K 31. decembru 2016

Obstaravacia cena 55172 137 913 496 193 581
Opravky a opravné poloZky -28 538 -110 295 - -138 833
Zostatkova hodnota 26 634 27 618 496 54 748

Skupina ma uzatvorené poistné zmluvy zahriiujliice zdruZené Zivelné poistenie, poistenie strojov pri nahlom
poskodeni alebo znideni stroja, jeho &asti, vybavy, prislugenstva alebo strojového zariadenia akoukofvek nahodnou
udalostou.

Prirastky poloZiek budov, strojov a zariadeni zalétovanych v roku 2016 suvisia s obstaranim obriskového stroja
a balicky, technickym zhodnotenim a roz3irenim vybavenia existujicich spracovatefskych liniek a rekonstrukciou
papisrenskych strojov.

Uprava o kurzové rozdiely sa tyka budov, strojov a zariadeni vo viastnictve zahraniénych deérskych spoloénosti.

8. FINANCNE INVESTICIE

Finan¢né investicie pozostavaiji z vkladu do zékladného imania spolognosti SHP Trgovina, d. o. 0., Celje, vy3ka
investicie k 31. decembru 2016 je 9 tis. EUR (k 31. decembru 2015: 9 tis. EUR). Ide o dcérsku spoloénost, ktora
nebola konsolidovana z dévodu jej nevyznamnosti. Viastné imanie spoloénosti SHP Trgovina predstavuje 12 tis.
EUR (k 31. decembru 2015: 12 tis. EUR).

SHP Trgovina v roku 2016 dosiahla zisk 5 tis. EUR {za rok 2015 vo vygke 0 tis, EUR). Aktiva ogistené od transakcil
s0 spriaznenymi stranami st vo vyske 23 tis. EUR (v roku 2015; 12 tis. EUR).

Skupina v ramci finanénych investicii eviduje tieZ preddavok poskytnuty na nakup akcii dcérskej spolo&nosti SHP
Celex, a.d., Banja Luka, zostatok k 31.12.2016 je vo vyske § tis. EUR.
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9. ZASOBY

Zasoby sa skladaju z nasledujicich pologiek:

31. decembra 2016

31. decembra 2015

Material
Nedokon&ena vyroba
Hotové vyrobky
Tovar

Minus opravna poloZka na zastarané zasoby
Spolu

6943 6711
5870 4 339
8 367 8478
116 35

- 703 -1 011
20 593 18 §52

Zasoby materialu predstavuji hlavne zberovy papier a buniginu, ktoré tvoria hlavn(i surovinu pre zhotovenie

vyrobkov Skupiny.

V pripade, Ze (¢tovna hodnota zasob prevysuje ich &istl realizaéni hodnotu, zniZi sa ich hodnota v Uétovnictve na
ich Cistl realizagn( hodnotu. Zasoby s upravené o opravné polozky vo vyke 703 tis. EUR (2015: 1011 tis. EUR).

Skupina nema k zasobam zriadené zalo2né pravo.

Vroku 2016 doslo k tvorbe opravnej polozky k zasobam v sume 231 tis. EUR (2015: 646 tis. EUR) ak jej
rozpusteniu v sume 539 tis. EUR (2015: 153 tis. EUR) z dévodu predaja alebo pouzitia zasob.

Zasoby Skupiny s( poistené pre pripad $kéd spdsobenych kradezou a Zivelnou pohromou az do vydky 20 014 tis,

" EUR (2015: 20 014 tis. EUR).

10. POHLADAVKY

Pohfadéavky pozostavaju z nasledujlcich poloZiek:

Stav k Stav k
31.12.2016 31.12.2015
Pohladévky z obchodného styku
Tuzemski odberatelia 4441 4 699
Zahraniénl odberatelia 14 897 14 981
Pohfadavky z obchadného styku celkom 19 338 19 680
Minus: opravné poloZky na pochybné pohladavky -208 =240
Pohladéavky z obchodného styku cetkom, netto 19 040 19 440
Preddavky 78 144
Dafiové pohladavky — dafi z pridanej hodnoty 2987 2895
Néaklady buddcich obdobf — vopred platené najomné 377 230
Ostatné pohfadavky 15 35
Pohfladavky, netto 22 497 22744
Skupina k 31. decembru 2016 nema zaloZené pohfadéavky.
Zmeny opravnych poloZiek na pochybné a sporné pohladavky:
2016 2015
Stav na zatiatku roka 240 248
Vykéazané straty zo zniZenia hodnoty pohfadavok (tvorba) 116 112
Odpis pohfadavky -54 -108
OdiZtovanie straty zo zniZenia hodnoty -4 -15
Celkom 298 240
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Skupina uzavrela zmluvu na poistenie vietkych pohfadavok, ktoré vznikli po 1. januar 2004, Spoluagast spolonosti
predstavuje 15 % - 20 %. Celkova vy3ka poistenych pohladavok v roku 2016 je vo vyske 17 632 tis. EUR (2015:

18 529 tis. EUR).
Skupina netvori opravnu poloZku na poistené pohfadavky.

Analyza kvality pohfadévok z obchodného styku je uvedena v nasledujicej tabufke:

Stavk Stav k

) 31.12.2016 31.12.2015

Pohfadavky, na ktoré bola tvorena opravna poloZka 297 326

Pohfadavky po lehote splatnosti 1994 1 380

Do splatnosti a bez opravnej poloZky 17 047 17 974

Pohfadavky z ohchodného styku celkom 19 338 19 680
Splatené k 31.5.2017

18 946 19 410

Rozdiel 392 270

Vekova Struktira pohfadéavok z obchodného styku po lehote splatnosti, na ktoré nebola tvorena opravna poloZka:

Stav k Stavk

. 31.12.2016 31.12,.2015

do 90 dni 2013 1380
90 ~ 180 dni - S
180 — 360 dni - 19 -
nad 360 dni - S
Celkom 19094 1 380

V pripade, Ze by pohfadavky neboli poistené, opravna polozka by bola vy&sia o - 443 tis. EUR (2015 462 tis. EUR).

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

Stav k Stavk

31.12.2016 31.12.2015

do splatnosti - -
do 90 dni 23 -
90 — 180 dni - 3
180 — 360 dni 1 133
nad 360 dni 273 190
Celkom 297 328
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Dlhodobé pohfadavky predstavuju:

Stav k Stavk
31.12.2016 31.12.2015
OdloZen4 dafiova pohfadéavka 79 23
Naklady buddcich obdobi — &asové rozli$enie splatok slugieb 12 1
operativneho prenajmu
Celkom 91 24
1. PENIAZE A PENAZNE EKVIVALENTY
Peniaze a pefiainé ekvivalenty pozostavaijli z nasledujicich poloZiek:
Stav k Stav k
31.12.2016 31.12.2015
Pokladniéna hotovost 38 28
Hotovost na bankovych Gétoch 2 408 3249
Peniaze a pehaZné ekvivalenty celkom 2 446 3277
Uverové kvalita zostatkov v bankach:
Stavk Stav k
Rating (Moody’s) 31.12.2016 31.12.2015
UniCredit Bank Czech Republic
and Slovakia a.s. Baa1 1354 1886
UniCredit Bank a.d., Banja Luka Baa1 810 753
Zagrebadka banka Baa1 244 287
Ostatné - 323
Celkom 2408 3 249

12. VLASTNE IMANIE

121 Vlastné imanie pripadajice akcionarom SHP Harmanec

Zékladne imanie spoloénosti pozostava zo 631 457 akcif s menovitou hodnotou jednej akcie 33,2 EUR. Vsetky
akcie su kmefiové, maji podobu listinnych cennych papierov. Nominaina hodnota akcii odpoveda vyske s nimi
spojenych hlasovacich prav. Zékladné imanie je splatené v pinej vyske. S akciou na meno si spojené prava
akcionara na riadeni spolotnosti, na podiel z jej zisku a z likvidatného zostatku pri zaniku spolo&nosti.

Ostatné fondy pozostavaija z:

. Zékonného rezervného fondu, ktorého vySka k 31. decembru 2016 predstavovala 3 838 tis. EUR
(k 31. decembru 2015: 3 838 tis. EUR). Zakonny rezervny fond nie je uréeny na rozdelenie a méze sa pouzit

na krytie straty alebo zvySenie zakladného imania.

. Ostatnych fondov, ktorych vyska k 31. decembru 2016 predstavovala 2 665 tis. EUR (k 31. decembru 2015:
2665 tis. EUR). Ostatné fondy predstavuju pridely z nerozdeleného zisku, Ich pouZitie je v zmysle stanov
spolo&nosti obmedzené na krytie strat, na zvySenie zakladného imania a na krytie investignych vydavkov.

. Zisky a straty poistnej matematiky vznikajice pri preceneni rezervy na zamestnanecké benefity, ktorych

vyska k 31. decembru 2016 predstavuje 25 tis. EUR (k 31. decembru 2015: 5 tis. EUR).

Sucastou vlastného imania je aj rezerva z kurzového prepottu vo vyske 665 tis. EUR ako strata (k 31. decembru
2015: strata 663 tis. EUR), ktoré vznikla z prepo&tu majetku, zavéizkov, nakladov a vynosov v zahraniénych

deérskych spoloénostiach.

12.2 Nekontrolny podiel ostatnych viastnikov dcérskych spolo&nosti

Nekontrolny podiel ostatnych vlastnikov dcérskych spolo&nosti;
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Sdvaha Stav k Stavk
~ 31.12.2016 31.12.2015
SHP Celex, a.d.:
ECO-INVEST, a.s. 2 464 2619
Ostatni mensinovi akcionari 32 35
Mensinovi akcionari v SHP Celex, a.d., celkom 2496 2654
SHP Slavo$ovce, a.s.:
ECO-INVESTMENT, spol. s.r.0. 15 852 14 992
SHP Intim Papir, d.o.o.
Dragan Mag&inko - 115 -116
Mensinovy podiel v siivahe, celkom 18 233 17 530
Vykaz sithrnnych ziskov a strét 2016 2015
SHP Celex, a.d.:
ECO-INVEST, a.s. -156 -818
Ostatni men3inovi akcionan -2 -11
Mensinovi akcionari v SHP Celex, a.d., -158 -829
SHP Slavosovce, a.s.;
ECO-INVESTMENT, spol. s.r.o. 860 =191
SHP Intim Papir, d.o.o.
Dragan Maéinko 1 -61
Menginovy podiel vo vykaze sithrnnych ziskov a strat 703 -1 081
13.  UVERY A POZICKY
Uvery sa skladajl z nasledujticich poloZiek:
Stav k Stav k
31.12.2016 31.12.2015
Bankové Gvery — dihodobé - -
Bankové Gvery — kratkodobé 10 5
Uvery — celkom 10 5

Na zaklade zmiuv uzatvorenych s UniCredit Bank Czech & Slovakia (Zmluva o kontokorentnom Gvere a Rdmcova
Treasury Zmiuva) ma moZnost Eerpania kratkodobych Gverov do vysky 9,2 mil. EUR, k d4tumu zostavenia zavierky

skupina Gver negerpala.

Vykazany zostatok vo vyske 10 tis. EUR (v roku 2015 vo vy3ke 5 tis. EUR) predstavuje zostatok (iveru &erpaného

vyuZivanim kreditnych platobnych kariet.

14, UVER OD SPRIAZNENEJ OSOBY

Nebankové Gvery skupiny:
Stav k Stav k
31.12.2016 31.12.2015
Uver od spriaznenej osoby ECO-INVESTMENT, a.s., Praha 20 995 21 995
Uver celkom 20 995 21995
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Na financovanie prevadzkovych potrieb Skupina vyuZiva (very prijaté od nebankového veritefa — materskej
spolotnosti ECO-INVESTMENT, a.s., Praha.

K 31. decembru 2016 mala skupina &erpané uvery od nebankového veritela v nasledujdcich menach:

Ciastka
Mena s v tis. EUR
EUR 20 995
Spolu 20 995
K 31. decembru 2016 bola splatnost (verov podra splatkovych kalendérov taksto:
2020 20995
Spolu 20 995

Priemema Grokové sadzba z uverov prijatych od nebankového veritefa za rok 2016 bola vo vySke 1,2 % (v roku
2015 vo vySke 2,6%).

15. FINANCNY LEASING

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

Minimétne leasingové splatky k 31. decembru

) 2016 2015
Zavazky z finanéného prenajmu
do jedného roka 483 954
od dvoch do paf rokov 174 657
Celkom 857 1611

Sa&asna hodnota minimalnych leasingovych splitok
k 31. decembru

i 2016 2015 o
ZAvéizky z finan€ného prendjmu
do jedného roka 476 927
od dvoch do pat rokov 173 649
Celkom 649 1576

Priemema doba néjmu strojov prenajatych formou finanéného prendjmu je 5,4 roka (v roku 2015 na 5,4 roka).

Uétovna hodnota zavizkov z finanéného prenajmu sa priblizuje ich redinej hodnote.

16. ZAVAZKY Z OBCHODNEHO STYKU A INE ZAVAZKY

Zavazky z obchodného styku a iné zAvazky predstavuji:

Stavk Stav k
. 31.12.2016 31.12.2015
Zavazky z obchodného styku 24 875 23772
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Zavizky vyplyvajlice zo socidlneho zabezpetenia 526 467
Zavézky voti zamestnancom 905 798
Zavizky z obchodného styku a iné zavizky celkom 26 306 25 037

Clenenie zaviizkov z obchodného styku a ostatnych zavazkov:

Stav k Stavk
31.12.2016 31.12.2015
Zavizky do lehoty splatnosti 21 406 19 840
Zavézky po lehote splatnosti 4 900 5197
Celkom 26 306 25 037
17.  OSTATNE ZAVAZKY
Ostatné kratkodobé zAvéazky predstavuju:
Stav k Stav k
. 31.12.2016 31.12.2015
Nepriame dane 381 618
Socialny fond 47 84
Dotacia na obstaranie dihodobého majetku — kratkodoba &ast 105 109
Iné zavizky 163 121
Ostatné kratkodobé zavizky celkom 686 932
Tvorba a derpanie socidlneho fondu (spoloénosti so sidlom podnikania v SR):
2016 2015
Stav k 1. janudru 84 a4
Tvorba socialneho fondu 92 121
Cerpanie socialneho fondu 129 71
Stav k 31. Decembru 47 84
Iné dihodobé zavazky predstavuj(:
Stav k Stav k
31.12.2016 31.12.2015
Dihodobéa Sast dotacie na obstaranie dihodobého majetku 1192 1298
Iné dihodobé zaviizky celkom 1192 1298

V inych dlhodobych zavézkoch je vykézana nezUtovana dihodoba East dotacie na obstaranie dihodobého majetku.
Dotécia sa rozpusta do hospodérskeho vysledku potas Zivotnosti prisiudného dihodobého majetku spdsobom,
ktory zodpoveda odpisovaniu takéhoto dlhodobého majetku.

18, TRANSAKCIE SO SPRIAZNENYMI| OSOBAMI

Medzi spriaznené osoby Skupiny patria akciondri, riaditelia a vedenie Spolo&nosti a deérskych spolognosti.
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Transakcie a zostatky so spriaznenymi osobami v roku 2016 moZno zhmut takto:

Spoloénost' PohFadavky Zavizky Vynosy Naklady
Matersk4 spolocnost:

ECO - INVEST, a. s., Ruzomberok - - - 286
ECO - Investment, a.s., Praha 101 21 066 - 53
Ostatné spriaznené osoby:

SHP Trgovina, d.o.o0., Celie * - 11 - 65
Mondi SCP a.s., Ruzomberok * 17 1029 - 8 387
SCP PSS, as., Ruzomberok * - - - 3
Eco-Bags, s.r.o., Myjava 3 - 25 -
Harmanec-Kuvert, s.r.o., Brezno * 6 - 55 -
Tauris a.s. Rimavska Sobota* - 3 2 3
Envelopes Machinery Services,

Brezno* 1 - 8 -
MFK, a.s., Ruzomberok* - - 8 7
ECO-INVEST SVK, a.s., Bratislava - 24 - 24
Spolu 128 22 133 98 8 828
Transakcie a zostatky so spriaznenymi osobami v roku 2015 moZno zhmdt takto:

Spolo&nost’ Pohladavky Zavazky Vynosy Naklady
Materské spoloénost:

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

SHP Trgovina, d.0.0., Celje * - 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.o., Brezno * 4 - 47 -
Tauris a.s. Rimavska Sobota™* - - 6 3
Envelopes Machinery Services, Brezno* 1 - 10 -
Spolu 12 22 762 96 11 416

*spolo&nost pod podstatnym vplyvom akeionara kontrolujGceho Skupinu,

Uvedené transakcie so spriaznenymi osobami predstavuju $tandardné obchodné transakcie, t. j. predaj a nakup

tovarov, poskytovanie sluZieb, poskytnuté Gvery.

Skupina mé uzatvorené zmluvy na budicu kdpu tovarov, sluZieb a poskytovanie sluZieb so spriaznenymi oscbami

pre rok 2017:

o 2017
Mondi SCP a.s., Ruzomberok 8325
ECO-Bags, s.r.o., Myjava 5
Harmanec-Kuvert, s.r.o., Brezno 10
ECO-INVEST SVK, a.s. 72
Envelopes Machinery Services, Brezno 1

2016
11 000
4

8
0
2
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19. ODMENY RIADITELOM A CLENOM VEDENIA

Odmeny vyplatené riaditefom a ostatnym &lenom vrcholového vedenia spolognosti v ramei Skupiny poéas roka:

2018 2015
Plat 629 621
Celkom 629 621
20. VYNOSY
Vlastng vyrobky a tovar sa predavaju do nasledovnych krajin:
2016 2015
Slovensko 23 336 24 445
Ceska republika 24 235 22 690
Madarsko 3529 5343
Chorvatsko 9215 9385
Nemecko 17 633 14 925
Svajtiarsko 401 115
Bosna a Hercegovina 4267 5413
Polsko 3 880 5855
Srbsko 2389 4 605
Slovinsko 3345 3162
Raksko 2598 2434
Dansko 3726 3809
Francuzsko 125 68
Ostatné 13 829 11 003
Predaj celkom 112 508 113 252
Komeoditna $truktira predaja viastnych vyrobkov a tovaru:
2016 2015
Toaletny papier 54 770 52 100
Kuchynské utierky 9774 9294
Vreckovky 8736 9492
Obrasky 22 343 18 846
Materské a dublirované kottuée 4939 12 024
Ostatné 11 946 11 496
Predaj celkom 112 508 113 252
Vynosy za predaj sluZieb tvoria:
_ 2016 2015
Elektricka energia, ndjomné 119 111
Ostatné 179 166
Spolu 208 277
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21. SPOTREBA MATERIALU A ENERGIE

Spotreba materidlu a energie sa sklad4 z nasledovnych poloZiek:

L 20186 2015
Spotreba materidlu 58 426 61757
Spotreba elektricke] energie 7 805 7 824
Spotreba vody a zemného plynu 5 600 5874
Spolu 71831 75 455
22, OSOBNE NAKLADY
Osobné naklady tvoria tieto polozky:

2016 2015
Mzdové naklady 12770 12 002
Prispevky na socidlne a zdravotné zabezpedenie 4131 3658
Déchodkové zabezpetgenie so stanovenou vyskou prispevku 2180 2 059
Odchodné 40 2
Spolu 19121 17 721
Priememny prepoéitany po&et pracovnikov bot:
31. december 2016 -
Administrativni Prevadzkovi
pracovnici pracovnici Spolu
SHP Harmanec, a. s. 184 352 536
SHP Bohemia, s. 1. 0. 15 - 15
SHP Slavoovce, a.s. 48 218 266
SHP Hungarna, Kit. 1 - 1
SHP CELEX, a.d. 77 239 316
SHP Intim Papir, d.o.o. 12 48 60
SHP Zagreb, d.o.0. 4 - 4
ECOPAP, s.r.o. 5 10 15
Priemerny poéet pracovnikov — celkom 346 867 1213
31. december 2015
Administrativni Prevadzkovi
pracovnici pracovnici Spolu

SHP Harmanec, a. s. 165 376 541
SHP Bohemia, s. r. 0. 9 - 9
SHP Slavosovce, a.s. 46 206 252
SHP Hungaria, Kit. 1 - 1
SHP CELEX, a.d. 77 247 324
SHP Intim Papir, d.o.o. 10 51 61
SHP Zagreb, d.0.0. 3 - 3
Priemerny potet pracovnikov — celkom 311 880 1191
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23. OSTATNE PREVADZKOVE A FINANCNE NAKLADY

231 Naklady podrFa ich charakteru

2016 2015

Opravy bezné, stredné revizie 1932 1474
Cestovné 167 151
Naklady na reprezentaciu 141 91
Inzercia, reklama 1822 1445
Naklady na distribiiciu vyrobkov 249 200
Naklady na manipulagné &innosti 47 52
Odvoz odpadu, smeti a kalov 631 644
Najomné 1957 1914
Auditorské sluzby ekonomické, dafiové poradenstvo 209 154
Prepravné vyrobkov 6 067 6303
Ostatné sluzby a ostatné priame naklady 3377 3330
Spolu naklady na predany tovar a vyrobky,
odbytové a marketingové naklady a administrativne néklady 16 599 15 758
23.2  QOstatné naklady
Ostatné naklady tvoria:

2016 2015
Dane a poplatky 428 379
Opravné poloZky k pohfadavkam, netto 77 -1
Odpisané pohladavky 43 126
Poistenie majetku 570 582
(Zisk)/strata z predaja dihodobého hmotného majetku a zasob 48 -66
Amortizacia dotacil na dthodoby hmotny majetok -110 -132
Zmluvné pokuty a Groky z omesdkania 13 -108
Ostatné naklady a vynosy 166 350
Ostatné naklady celkom 1235 1129
23.3  Ostatné finanéné néklady
Ostatné finan&né naklady tvoria:

2016 2015
(Zisk)/strata z finan&nych derivatov, netto 162 -38
Strata z kurzovych rozdielov, netto 20 66
Ostatné finanéné naklady 125 145
Ostatné finanéné naklady celkom 307 173
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23.4  Operativny prendjom

Operativny prendjom suvisi s prendjmom majetku predstavujiceho samostatné hnutefné veci s dojednanou dobou
prenajmu 5 - 6 rokov. Skupina klasifikovala prenajom ako operativny po postdeni klasifika&nych kritérif podfa IAS
17, Lizingy. DbleZity vyznam je kladeny na fakt, Ze neexistuji Ziadne dohody, ktoré by zarutovali iné ako trhove
podmienky po ukonéeni operativneho prengjmu hnutefnych vecl.

Platby predstavujice naklady spolo&nosti:

2016 2015
Naklady na operativny prendjom potas roka 24 50
24 50

Buduce zavézky z operativneho prendjmu (po zmene dojednanej doby najmu v roku 2015):

2016 2015

Kratkodobé zévézky (do 1 roka) - 24
Dihodobé zavazky (do 5 rokov) = -
- 24

24, DAN Z PRiJMOV

241 Splatna dani

Prevod od vykdzanej k teoretickej dani z prijmov, ktora by vznikla aplikovanim Standardnych dariovych sadzieb:

2016 : 2015

Zisk/(strata) pred zdanenim 42 -2 523
Z toho teoreticka daf z prijmov pri sadzbe 22% -9 555
Daiovy vplyv trvalych rozdielov 49 =217
Dafiovy vplyv spoloZnosti s odli§nymi sadzbami dane -4 -196
Dan z prijmov celkom 36 142
24.2 Naklad na dal z prijmov
Analyza nakladu na dafi z prijmov:

2016 2015
Dari bezného obdobia:
slovenska -122 -8
Zahrani&na -31 -11
OdloZena daft:
bezné obdobie 189 161
Spolu 36 142

24,3  OdloZené daf z prijmov

OdloZena daf z prijmov sa potita v pinej vy3ke z dodasnych rozdielov podfa sivahovej zavézkovej metody
s pouZitim zékladnej dafiovej sadzby k 31. decembru 2016 21 % (2015: 22 %).

Skupina si zapolitava odloZené dafiové pohfadavky a zavazky, ak ma pravne vymoZitelny néarok zapoditat
kratkodobu pohfadavku s kratkodobym zavazkom a ak sa odloZena dait z prijmov tyka toho istého dafiového tradu.
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Stav k 31 decembru
2018 2015

CdloZena dafiova pohfadavka
s otakavanou realizaciou za viac ako 12 mesiacov 79 23
s otakavanou realizaciou do 12 mesiacov - -

OdloZeny danovy zavizok

$ otakavanou realizaciou za viac ako 12 mesiacov -2 114 -2 247
s ofakavanou realizaciou do 12 mesiacov - -
Spolu -2 035 -2 224

Analyza odloZenej dane z prijmov:

Opravné
poloiky Dariové

k majetku Rezervy Odpisy straty Dotécie Ostatné Spolu
Stavkt. 1.
2015 110 221 - 3281 535 232 =171 -2 354
Vynos/{naklad
) 110 214 -251 7 -1 54 133
Ostatny
suhrnny zisk - - - - - -3 -3
K31.
decembru
2015 220 435 -3 532 542 231 -120 -2 224
Vynosi{naklad
} -61 -14 556 =279 -21 8 189
Ostatny
stUhrnny zisk
K 31.
decembru
2018 159 421 -2 976 263 210 -112 -2 035

25. ZAVAZNE vZTAHY A MOZNE ZAVAZKY

251 Zmluvné povinnosti obstarania majetku

2017 2016
Zmiuvné povinnosti obstarania dihodobého hmotného majetku 127 2142

Zmluvné zavézky na obstaranie dihodobého hmotndho majetku v roku 2017 predstavuji  zavdzky suvisiace
s rozdirenim programového vybavenia, technickym zhodnotenim existujiicich spracovatefskych liniek v Harmanci
a Slavodovciach (razba pre TLS a obriskové stroje) a spracovanim &tudie pre rozvoj papierenského stroja
a vystavby nového skiadu kotadov v Harmanci.

25.2 Dane

Skupina uskutogfiuje vyznamné transakcie s viacerymi dcérskymi podnikmi, akcionarmi a ostatnymi spriaznenymi
osobami. Daflové prostredie, v ktorom spoloénosti pésobia, zavisi od dafovej legislativy a praxe, kiora je pomeme
nova, s nizkym podtom precedensov. PretoZe dafiové urady neposkytuju oficidliny vyklad dafiovych zékonov,
existuje riziko, 3e mbZu poZadovat Upravy zakladu dane, napr. v svislosti s transferovym ocefiovanim alebo iné
dpravy.

Dariové priznania ostévajl otvorené a méZu byt predmetom kontroly poas obdobia najmenej piatich rokov.
SkutoZnost, Ze urtité obdobie alebo dafiové priznanie vztahujice sa na toto obdobie uZ bolo podrobené kontrole,
nema vplyv na vyliZenie tohto obdobia z pripadnej dal3ej kontroly podas obdobia piatich rokov. K 31. decembru
2016 su daiiové priznania spolotnosti za roky 2012 aZ 2016 otvorené a mé2u byt predmetom kontroly.
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25.3 Emisné prava

V roku 2005 vstapil do platnosti plan obchodovania semisnyml kvotami sklenlkowych plynov platny pre cell
Eurdpsku (niu spolu so zakonom o obchodovani s emisnymi kvétami, ktory prijal slovensky parlament s ciefom
implementovat’ smemicu EU na Slovensku. V zmysle tejto legislativy je Skupina povinna odovzdat emisné kvéty
slovenskému Uradu Zivotného prostredia na kompenzovanie skutotne vyprodukovanych emisil sklenikovych
plynov.

Skupina sa rozhodla G&tovat o pridelenych emisnych kvétach metédou &istého zavézku a vzhladom na to, Ze
Skupine bolo pridelené dostatoéné mnoZstvo emisnych kvt na pokrytie vyprodukovanych emisii, Skupina
o emisnych kvétach neaétovala, lebo boli nadobudnuté od statu bezodplatne. Skupina mé povinnost cdovzdat
emisné kvoty na pokrytie vyprodukovanych emisil. Tuto povinnost spinila odovzdanim emisnych kvét za sledované
obdobie roku 2015 dita 29.4.2016. Emisné kvoty na rok 2016 (sledované obdobie) v objeme 20 514 ton ziskala
Skupina 9. februdra 2016.

Skupina k 31. decembru 2016 viastni prava na 29 205 ton emisil (v roku 2015: 29 842 ton). Celkom v roku 2016
Skupina vyprodukovala 19 946 ton emisil (v roku 2015: 21 151 ton).

254  Sudne spory a moiné straty

V s(&asnosti su niektoré spolotnosti skupiny SHP Harmanec zaangaZované v niekofkych pravnych a inych
sporoch, ktoré sa vyskytuji v rAmci beznej podnikatelskej &innosti, a neotakava sa, Ze by mali individuaine alebo
v sUhrne vyznamny nepriaznivy vplyv na priloZent konsolidovan( G&tovnu zavierku.

26. FINANCNE DERIVATY

Finan&né derivatové nastroje zahiiiaju;
Neklasifikovany Klasifikovany

ako ako
zabezpedovaci zabezpetovaci
néstroj nastroj Celkom

Stav k 1. januaru 2015 - 14 14
Pohyb Gétovany v hospoddrskom vysledku

Pohyb G&tovany v ostatnom sthrnnom zisku - -14 -14
Stav k 31. decembru 2015 - - -
Pohyb d&tovany v hospodarskom vysledku

Pohyb uétovany v ostatnom stthrnnom zisku -

Stav k 31. decembru 2016 - - -

Skupina k 31. decembru 2016 nema uzatvorené menové, ani iné kontrakty.

27. FINANCNE NASTROJE

271 Kategédrie finanénych nastrojov

e 2016 __ 2015
Pohladavky (vratane peiiazi a pefiaZnych ekvivalentov) 21 501 22 752
Finanény majetok 21 501 22 752
Finanéné derivaty - -
Bankové dvery vykazané v umorovanej hodnote metddou efektivne;

Urokove| miery, uvery od spriaznenych stran 20 995 21995
Zavézky z obchodného styku vykézané v umorovanej hodnote metédou

efektivne] drokovej miery 27 108 26734
Finanéné zavizky 48 103 48 720
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27.2 Faktory finanéného rizika

Skupina nepovaZuje finanéné riziké za vyznamné v porovnani s obchodnymi rizikami vyplyvajlcimi z jej zakladnej
Ginnosti. Z tohto ddvodu nemé formalne a konzistentne aplikované ciele, postupy a procesy riadenia finanénych
rizik.

27.3 Riziko menovych kurzov

Skupina pdsobi na medzinaradnych trhoch a je vystavena kurzovému riziku z transakeif v cudzich menach. Cast
vynosov, nakupov afinancovania skupiny je denominovana v CZK a HUF, &o predstavuje urditd urovef
prirodzeného zabezpedenia.

Uétovna hodnota majetku a zavazkov Skupiny denominovanych v cudzej mene k datumu siivahy:

Zavizky Majetok

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

2016 2015 2016 2015

CZK 545 724 3763 3 969
PLN - 11 - 84
KM 5145 4 482 2294 2075
HRK 573 624 2 495 3199
HUF 4 3 273 236

Nasledujlca tabufka zobrazuje citlivost Skupiny na 1,5-percentné posilnenie a oslabenie EUR voé&i CZK a 10-
percentné posilnenie a oslabenie EUR vo&i PLN, HRK aHUF. Analyza citlivosti zahiia monetarne polozky
denominované v cudzej mene a upravuje ich prepoget na konci i&tovného obdobia o uvedend zmenu vymennych
kurzov. Pozitivna hodnota indikuje zvySenie zisku a viastného imania v pripade oslabenia EUR voti prislugnej
mene. V pripade posilnenia EUR vodi prisluinej mene by nastal rovnaky, ale opagny vplyv na zisk a iné poloZky
vlastného imania.

CZK PLN

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

2016 2015 2016 2015

Zisk alebo strata -48 -49 - -7
HRK HUF

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

2016 2015 2016 2015

Zisk alebo strata =192 -258 -27 23

Skupina nema k 31. decembru 2016 uzatvorené forwardové menové kontrakly.

274 Riziko clen komodit

Skupina nepouZiva derivatové nastroje na riadenie rizika cien komodit. Nakupy materialu sa uskutoéfiuju vidy
v beZnych trhovych cenéch na zaklade roénych zmiav.

275 Riziko zmeny trhovych drokovych sadzieb
Skupina nema vyznamné Urogené aktiva. Uvery su uro&ené trhovymi urokovymi sadzbami.
Analyza citlivosti sa stanovila na zéklade angaZovanosti vodi Grokovym sadzbam na derivatové aj nederivatové

nastroje k datumu savahy. Pri zdvézkoch s variabilnou sadzbou sa analyza vypracovala za predpokiadu, Ze vySka
neuhradeného zavizku k datumu stvahy bola neuhradena cely rok.
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Keby boli urokové sadzby o 10 bazickych bodov vySSie alebo niZSie a vietky ostatné premenné by zostali
konstaniné, zisk Skupiny za obdobie kondiace sa 31. decembra 2016 by sa znikil, resp. zvy3il o0 21 tis. EUR
(31. december 2015: 22 tis. EUR).

27.6  Uverové riziko

Uverové riziko zohfadfuje riziko, ze zmluvna strana nedodrZi svoje zmluvné zavizky, v désledku &oho Skupina
utrpi stratu. Skupina nie je vystavena vyraznej koncentracii Uverového rizika. Skupina mé zavedené zasady
na zabezpelenie predaja produkiov a sluZieb odberatefom s prijatefnou reputaciou avyuZiva poistenie
pohladavok. PeflaZné prostriedky méa Skupina uloZené vo viacerych renomovanych finanénych indtiticiach, od
ktorych &erpa Uverové zdroje. Operécie s derivatmi a pefiazné transakcie sa vykonavajo len prostrednictvom
renomovanych finangnych indtitdcii v krajindch, v ktorych st konsolidované spoloénosti zaloZené.

27.7 Riziko likvidity

Obozretné riadenie rizika likvidity predpokiadd udrZiavanie dostato&ného stavu pefiaZnych prostriedkov,
dostupnost ziskavania zdrojov prostrednictvom primerangého mnoZstva zmluvnych tverovych liniek a schopnost
uzatvérat trhové pozicie. Vzhlfadom na dynamicki povahu podnikatelskej &innosti sa Skupina snaZi udrzar flexibilitu
prostrednictvom zabezpelenia stalej dostupnosti Gverovych liniek ako aj zosuladenie prijmov z finan&nych aktiv
s financnymi potrebami.

Nasledujlce tabulky zndzorfiujl zostatkov(l dobu splatnosti nederivatovych finanénych zavézkov Skupiny. Tabulky
boli zostavené na zaklade nediskontovanych periaznych tokov finan&nych zévézkov so zohfadnenim najskor3ich
mo2nych terminov, ked sa od Skupiny méZe Ziadat vyplatenie tychto zavéizkev. Tabufka zahfia pefiaZné toky z
urokov a istiny potas platnosti Uverovej zmluvy.

VaZena
priemerna Od3
efektivna Do 1 1-3 maesiacov 1-5
_Urokova miera_ _mesiaca mesiace do 1 roka rokov Celkom
2018
Bezlrotne zévézky 14 947 11 018 158 106 26 229
Nastroje s fixnou
urckovou sadzbou 1.2% 21 42 189 21730 21982
Finanény leasing 79 93 310 174 656
15 047 11 153 857 22 010 48 867
2015
Bezlrogne zavizky 15 786 9005 327 40 25 158
Nastroje s fixnou
urokovou sadzbou 219% 40 80 362 22 437 22 919
Finané&ny leasing 79 169 716 657 1611
15 905 9244 1 405 23134 49 688

Skupina mé pristup k tiverovym linkam, pri¢om celkova nevyterpana suma v zmysle zmiuvy o kontokorentom uvere
uzatvorenej s UniCredit Bank Czech Republic and Slovakia k datumu sGvahy predstavuje 9,2 mil. EUR.

27.8  Redlna hodnota finanénych nastrojov

Redlna hodnota finanénych zavézkov je na udely vykazania v poznamkach ku konsolidovanej G&tovnej zavierke
stanovena na zaklade diskontovanych buducich zmluvnych pefiaZnych tokov pri si¢asnej trhovej trokovej sadzbe,
ktord ma Skupina k dispozicii pre podobné finanéné néstroje. Podla vedenia Spoloénosti sa uélovné hodnoty
finanéného majetku a financnych zavéizkov pribliZuju k ich redlnym hodnotam.

28. UDALOSTI PO DATUME SUVAHY

Po 31. decembri 2016 a do diia zostavenia konsolidovane] iétovnej zavierky Skupiny nenastali Ziadne také udalosti,
ktoré by si vyZadovali zverejnenie alebo vykazanie v konsolidovane;j G&tovnej zavierke za rok 2016,
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SHP Harmanec, a.s. i .
POZNAMKY KU KONSOLIDOVANE) UCTOVNE] ZAVIERKE
za rok konéiaci sa 31. decembra 2016

(v tis. EUR)

29, SCHVALENIE KONSOLIDOVANEJ UCTOVNEJ ZAVIERKY

Konsolidovanu uétovni zavierku podpisali v mene predstavenstva spolo&nosti:

Zostavené dna: Podpisovy zaznam &lena Statutarneho Podpisovy zdznam &lena statutirneho
organu Gétovnej jednotky: organu uétovnej jednotky:

Schvélené diia:

Ing. Richard Zigmund, MBA. - Ing. Jozef Hordk

generalny riaditef 25 e vyrobno-technicky riaditel
predseda 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 2016



pwc

Independent Auditor’s Report

‘T'o the Shareholders, Superyvisory Board, and Board ot Divectors of SHP Harmanec, a.s.:

Our opinion

In our opinion, the consolidated financial statements present fairly, in all material respects, the
consolidated financial position of SHP Harmanec, a.s. and its subsidiaries (together - the “Group”) as at
31 December 2016, and its consolidated financial performance and its consolidated cash flows for the year
then ended in accordance with International Financial Reporting Standards as adopted by the European
Union.

What we have audited

The Group’s consolidated financial statements comprise:

» the consolidated balance sheet as at 31 December 2016;

the consolidated statement of comprehensive income for the year then ended;

the consolidated statement of changes in equity for the year then ended;

the consolidated statement of cash flows for the year then ended; and

the notes to the consolidated financial statements, which include significant accounting policies and
other explanatory information.

* o ¢ @

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing. Qur responsibilities
under those standards are further described in the section Auditor’s responsibilities for the audit of the
consolidated financial statements of our report.

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

Independence

We are independent of the Group in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants issued by the International Federation of
Accountants ("Code of Ethics") and other requirements of legislation that are relevant to our audit of the
consolidated financial statements in the Slovak Republic. We have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics.

Reporting on other information in the consolidated annual report

Management is responsible for consolidated annual report prepared in accordance with the Slovak Act on
Accounting No. 431/2002, as amended (the "Accounting Act"). The consolidated annual report comprises
(a) the consolidated financial statements and (b) other information. Management has not prepared the
consolidated annual report by the date of our audit report.

PricewaterhouseCoopers Slovensko, s.r.0., KaradZifova 2, Bratislava, 815 32, Slovak Republic
T: +421 (0) 2 59350 111, F: +421 (0) 2 59350 222, www.ptwc.com/sk

The company's ID (IG0) No. 35739347

Tax ldentification No. of PricewaterhouseCoopers Slovenske, s.1.0. {DIC) 2020270021,

VAT Reg. No. of PricewaterhouseCoopers Slovensko, s.r.0. (IC DPH) SK2020270021

Spolonost je zapisand v Obchodnom registri Okresného sidu Bratislava 1. pod vioZkou €. 16611/B, oddiel: Sro.
The company is registered in the Commerclal Register of Bralistava 1 District Court, ref. No. 16611/B, Seclion. Sro.
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Our opinion on the consolidated financial statements does not cover the other information.

When the consolidated annual report becomes available to us, our responsibility will be to read the other
information identified above and, in doing so, to consider whether the other information is materially
inconsistent with the consolidated financial statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated.

With respect to the consolidated annual report, we will also consider whether it includes the disclosures
required by the Accounting Act, when it becomes available to us. This will include checking the
consistency of the consolidated annual report with the consolidated financial statements, and whether the
consolidated annual report has been prepared in accordance with the Accounting Act.

Management’s responsibilities for the consolidated financial statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with the 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
fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Group's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless management either intends to liquidate the Group or
to cease operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the consolidated financial
statements

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

As part of our audit in accordance with International Standards on Auditing, we exercise professional
judgment and maintain professional scepticism throughout the audit. We also:

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

¢ Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group’s internal control.

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

2/3
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e Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Group’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the consolidated financial statements or, if such disclosures are
inadequate, to modify cur opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Group to cease to
continue as a going concern.

¢ Evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

» Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial statements.
We are responsible for the direction, supervision and performance of the group audit. We remain
solely responsible for our audit opinion.

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

mmoperzs‘%ﬂ; 0.

Pricew
SKAU licence No. 161

SKAU

. £ Jicencie 160
Bratislava, 30 June 2017

Our report has been prepived in' Slovak and’in English: Inall
matters of interprelation of anformation, views or.opinions, the

Slovak language version of our ceportitakes preccdence overithe
EFaglish language version,
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SHP Harmanec, a.s.

CONSOLIDATED BALANCE SHEET
as at 31 December 2016
(in EUR thousand)

Sl Note 31 December 2016 31 December 2015
ASSETS
NON-CURRENT ASSETS
Property, plant and equipment 7 54,748 66,506
Intangible assets 410 200
Financial investments 8 17 17
Non-current receivables 10 o1 24
Total non-current assets 55,266 56,747
CURRENT ASSETS
Inventories 9 20,593 18,552
Receivables 10 22,497 22,744
Tax receivables 1 351
Cash and cash equivalents 11 2,446 3,277
Total current assets 45,537 44,924
TOTAL ASSETS 100,803 101,671
EQUITY AND LIABILITIES:
EQUITY
Share capital 121 20,964 20,964
Other reserves 121 6,523 6,503
Other funds 25 5
Translation reserve 12.1 (665) (663)
Retained earnings 3,276 3,912
Total equity aftributable to the shareholder of
the Company 30,103 30,721
Minority interest of other owners of subsidiaries 12.2 18,233 17,530
Total equity 48,336 48,251
NON-CURRENT LIABILITIES
Loan obtained from related party 14 20,995 21,995
Financial leasing 15 173 649
Deferred tax liability 243 2,114 2,247
Employee benefits 426 326
Other non-current liabilities 17 1,192 1,298
Total non-current liabilities 24,900 26,515
CURRENT LIABILITIES
Trade and other liabilities 16 26,306 25,037
Bank loans and current portion of non-current
loans 13 10 5
Financial leasing-current portion 15 476 927
Tax liabilities 89 4
Other current liabilities 17 686 932
Total current liabilities 27,567 26,905
Total liabilities 52,467 53,420
TOTAL EQUITY AND LIABILITIES 100,803 101,671

Notes on pages 6 to 38 are integral part of the consolidated financial statements



SHP Harmanec, a.s.

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

for the year ended 31 December 2016
{in EUR thousand)

Pozn. 2016 2015
Sales of own products and goods 20 112,508 113,252
Revenues from provided services 20 298 277
112,806 113,529
Change in inventory 2,326 {55)
Consumption of raw materials and energy 21 (71,831) (75,455)
Cost of merchandise sold (655) (242)
Cost of services 231 (16,599) {15,758)
Personal costs 22 (19,121) (17,721)
Amortisation and depreciation (5,030) (4,922)
Other costs 23.2 (1,235} (1,129)
Interest income - 2
Interest expense (312) {599)
Other financial expense 23.3 (307) (173)
PROFIT/LOSS) BEFORE TAXATION 42 {2,523)
Income tax 24 36 142
PROFIT/LOSS) AFTER TAXATION 78 {2,381)
OTHER COMPREHENSIVE INCOME
Loss on hedging Instruments after taxation 9 {9)
TOTAL COMPREHENSIVE PROFIT/{(LOSS) FOR THE
YEAR 87 (2,390)
Profit/(Loss) for the year aftributable to:
Minority share of other owners and subsidiaries 12.2 714 (1,080)
Shareholder {636) {1,301)
TOTAL 78 {2,381}
Total comprehensive profit/(loss) for the year aftributable to:
Minority share of other owners and subsidiaries 12.2 703 (1,081)
Shareholder (616) {1,309)
TOTAL 87 {2 390)

Notes on pages 6 to 38 are integral part of the consolidated financia! statements



SJUDWIDE}S [BIDUBUY Palepllosuod sy Jo ped |eiBaju) ase g¢ 0} g sebed uo sejoN

eez'sl

£04'0¢ 012'e

(599)

000}

17 14

Zst'l

8£8°c

#9602

NI -

(2}

i8

€04

(919) (929}

0C

8L

(11}

1473

0c -

(9£9) (9g9)

0e

1SZ'sy

0es’'Ll

LzL'oe zi6'e

(co9)

000°)

14 %4

Zsv'l

8€£8°E

¥96'02

(1)
(sz2)
(06'2)

{see)
{180°1)

{5 (7))

(B0€°1) {Log'L)

(¥

(8

(6}

(1882

{1

{080°1)

(8) .

(1og‘)L) {1og's)

(8)

116°08

9cg'sl

180°2¢ £9Z's

(z99)

€l

000°L

1124

Zs5t'l

8ee'e

¥96°0Z

910z Jequiada(
LE e sy
sjusLuRAOW

i1 Te)

aleys Auouiw
Jo abueyn

SSO|
aaisuayaidwnd
lejoL

Jyoud
ansuayausdwod
Y0

uonexe)

18y (ssoq)auold

S10Z Jaquiadag
lg e sy
SJUBWIAAOW
RPYO

aueys Auoui
10 abueyn

$50]
aasuayaudwoo
[ejol

wod
aAMsuasyasdwon
J8yi0

uonexel

Jaye (sso7)Auoid

sz
Aenuer |

Kunbea
Ie1oL

saueIpISqns
jo
SIAUMO JOYJ0
40 )sasau|
Apouiw

Auedwon sBuures
ey} jo paujeiay
Japjoyaleys
9y} 0}
siqejnqupe
Ainbg

aAsasal
uonesue.]

spunj
140

spuny
[endes

P40

pue|
paypuapl
M3N

puny

wawdopalap 3aasasal

JUdWSBAU|

puny
{eba

lenden
aleysg

(puesnoyl N3 uy)
9T0Z J12quiadag TE pus Jeal ay) J04

ALINO3 NI SADNVHD 40 LNIWILVYLS A3LVAITOSNOD

*s°e ‘SaueulieH dHS



SHP Harmanec, a.s.

CONSOLIDATED STATEMENT OF CASH FLOW
For the year end 31 December 2016
(in EUR thousand)

o a2 2016 2015
CASH FLOWS FROM OPERATING ACTIVITIES:
Profit/{loss) before taxation 42 (2,523)
Adjustments to reconcile income before taxation with cash flow from
operating activities:
Depreciation and amortization 5030 4,922
Interest expense, net 312 597
Provision for assets -250 486
Loss/{profit) on sale of tangible assets -16 (20)
Unrealised exchange rate differences, net 1 2
Other 173 298
Cash flow from operating activities before working capital changes 5292 3,762
Changas in working capital:
Receivables 121 1,066
Inventories -1 998 {1,719)
Trade and other payables 1269 {2,310)
Other current assets and payables -363 (36)
Cash flow from operating activities 4 321 763
Interest paid -312 (599)
Interest received 0 2
Income tax (paid)/received 338 (581)
Net cash flow from operating activities 4 347 {415)
CASH FLOWS FROM INVESTING ACTIVITIES:
Purchase of property, plant and equipment and intangible assets -3274 (3,056)
Proceeds from sale of property, plant and equipment and intangible
assets 18 264
Increase of share in subsidiary - {275}
Net cash flow from investing activities -3 256 {3,067)
CASH FLOWS FROM FINANCING ACTIVITIES:
Repayments of loans (11,293)
Loans received from related party -1 000 15,601
Financial leasing -927 (902)
Net cash flow from financing activities -1 927 3,406
Increase (decrease) of cash and cash equivalents 831 (76)
Cash and cash equivalents at the beginning of the accounting period 3277 3,353
Cash and cash equivalents at the end of the accounting period 2 446 3,277

Notes on pages 6 to 39 are integrai bar't'o_f the consolidated financial statements



SHP Harmanec, a.s.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31 December 2016

(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 successorto 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 Banska Bystrica, the
Company’s ID is 00153052. For tax purposes, the parent company is registered with the Tax Authority of Banska
Bystrica || 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,
Jumbao rolls.

Most of the products are sold on the markets of the Czech Republic, Slovak Republic, Bosnia and Herzegovina,
Croatia, Poland, Germany 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 2016, the Company’s shareholders were ECO - INVESTMENT, a.s., Prague (98%) and other
minority shareholders (2%), where ECO—INVESTMENT, a.s., Prague holds 98 % of the voting rights, minority
shareholders hold 2% of the voting rights in total. The sole shareholder of the company ECO - INVESTMENT, a.s.,
Prague is Milan Fifo.

The information about members of the Board of Directors and the Supervisory Board in 2016:

The Board of Directors
Chairman Richard Zigmund, M.B.A
Members Jozef Hordk
Karol Ponezs till 5.9.2016
Rébert Staroi since 6.9.2016

The Supervisory Board
Chairman Milan Fifo
Members Miroslav Vajs
Peter Svec till 27.6.2016
Dusan Golian since 27.6.2016
Proxies Andrea Holubdikova till 12.10.2016

Rébert Starof since 12.10.2016



SHP Harmanec, a.s.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31 December 2016

{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—INVESTMENT, a.s., Prague and are stored at the registered office of the parent company at
Namésti republiky 1037/3 Nové Mésto, 110 00 Prague. The Company ECO—INVESTMENT, a_s. is registered in
the Commercial register of the Municipal Court in Prague.

The following companies were consolidated:

Ownership
Name and registered 2: ;ﬁ;‘f;::;g Country of interest Ownership
office of the company activities incorporation and share in the relationship
voting rights

ggZiOHEMIA‘ 8.0 Trading company Czech Republic 100 % subsidiary
SHP Slavogovee, a.s. . " -
Slavosovce Manufacturing Slovak Republic - subsidiary
SHP Celex, a.d. Bania 1 Bosnia and -
Luka, Manufacturing Herzegovina 38,5 % subsidiary
SHP Hungaria, Kft., . o subsidiary
Budapest Trading company Hungary 100 %
g:;ezbagmb‘ LI Trading company Croatia 100 % L L

. , Manufacturing subsidiary
g:’; elr'r:tal\m Papir, d.o.o, and trading Croatia 70 %

activities

Ecopap, s.r.0. . L . -
e A S Trading activities Slovak Republic 100 % subsidiary

In 2002, two entities were consolidated for the first time - SHP Slavosovce, 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 SlavoSovce, a.s. The Group has the right to control
the subsidiary and is exposed to variable income from this subsidiary based on contractual arrangements with the
sole shareholder of SHP Slavo3ovce, a.s. SHP Harmanec has the power to determine the operational and financial
policy of SHP Slavo3ovce, 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 Slavo&ovce,
a.s. and SHP Celex, a.d. are the companies of ECO-INVESTMENT, a.s. Prague (60.7-percent of shares in the
company SHP Celex, a.d.), Eco-Investment, spol. s.r.0. Bratislava (100% interest in SHP Slavo3ovce, a.s.) and
other minority shareholders (0.8 % share in SHP Celex, a.d.). The company ECO-Investment, s.r.o. Bratislava is
owned by a 100 % shareholder of ECO-INVESTMENT, a.s., Prague, 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.o.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 2016

{in EUR thousand)

2. BASIS OF PREPARATION OF THE FINANCIAL STATEMENTS

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

Basls 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 2016 in accordance with International Financial Reporting
Standards (IFRS") as adopted by the European Union ("EU").

The Group's consolidated financial statements at 31 December 2016 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 2016 to 31 December 2016.

The consolidated financial statements have been prepared in compliance with Intemnational 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 2016.

The consolidated financial statements have been prepared under the historical cost convention,

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, § 16, points 9 to 11 of the Accounting Act prohibit
reopening an entity's accounting records alter the financial statements are approved by the General Sharsholders
Meeting. If, 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 New Standard / Interpretation and its description

Defined Benefit Plans: Employee Contributions - Amendments fo IAS 19 {Issued on 21 November 2013 and effactive 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.

Annual Improvements to IFRSs 2012 (issued on 12 December 2013 and effective for annual periods beginning on or after
1 July 2014, unless otherwlse stated befow). The improvements consist of changes to 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 to pay contingent consideration which meets the definition of a financial
instrument is classified as a financial liabitity 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.

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 amended 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 includs, 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 to require to disclose the amounts charged to the
reporting entity by the management entity for services provided.
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Accounting for Acquisitions of Interests in Joint Operations - Amendments fo 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.,

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 IASB 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.

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 pa'ms, which now should be accounted for in the same way as property, plant and equipment because their operation is
similar to that of manufacturing. Consequentiy, the amendments include them within the scope of IAS 16, instead of IAS 41. The
produce growing on bearer plants will remain within the scope of 1AS 41

Equity Method in Separate Financial Statements - Amendments to IAS 27 (issued on 12 August 2014 and effective for
annual periods beginning 1 January 2016). The amendments will allow entities to use the equity method to account for
investments in subsidiaries, joint ventures and associates in their separate financial statements

Annual Improvements fo 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 5 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 guidancs to help management
determine whether the terms of an amrangement to service a financial asset which has been transferred constitute continuing
involvement, for the purposes of disclosures required by IFRS 7. The amendment also clarifies that the offsetting disclosures of
IFRS 7 are not specifically 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 corporate 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 e!sewhere in the interim financial report”.

Disclosure Initiative Amendments to IAS 1 (Issued on 18 December 2014 and effective for annual periods on or after 1
January 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 IFRS 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; (¢) be consistent from period to period; and {d} not be displayed with more prominence than the
subtotals and totals required by IFRS standards.

investment Entities: Applying the Consolidation Exception Amendment to IFRS 10, IFRS 12 and IAS 28 (issued on 18
Dacember 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 consclidated 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 regardless
whether the subsidiaries are consolidated or are measured at fair value through profit or loss in accordance with IFRS 10 in such
ultimate or any intermediate parent's financial statements.
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IFRS 8 “Financial Instruments” (issued on 24 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
amontised cost, those to be measured subsequently at fair value through other comprehensive income (FVQOCI} 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 {SPPI). If a debt instrument is held to collect,
it may be carried at amortised cost if it also meets the SPPI requirement, Debt instruments that meet the SPPI requirement
that are held in a portfolio where an entity 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 irrevocable
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 liabilittes were carried forward
unchanged {o IFRS 9. The key change is that an entity will be required to present the effects of changes in own credit rigk
of financial liabilities designated at fair value through profit or loss in other comprehensive income.

® |FRS 9 introduces a new model for the recognition of impairment losses — the expected credit losses {ECL) mode). 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 credit impaired {or lifetime ECL for frade 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 align accounting more closely with risk management. The standard
provides entities with an accounting policy choice between applying the hedge accounting requirements of IFRS 9 and
continuing to apply 1AS 39 to all hedges because the standard currently does not address accounting for macro hedging.

IFRS 14, Regulatory Deferral Accounts (issued on 30 January 2014 and effective for annual periods beginning on or after
1 January 2016). IFRS 14 permits first-ime 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 separately
from other items. An entity that already presents IFRS financial statements is not eligible to apply the standard.

IFRS 15, Revenue from Contracts with Customers (issued on 28 May 2014 and effective for the periods beginning on or
after 1 January 2018). The new standard introduces the core principle that revenue must be recognised when the goods or
services are transferred to the custorner, 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 rigk 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.

Sale or Contribution of Assets between an Investor and fts Associate or Joint Venture - Amendments fo 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 betwaen 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.

IFRS 16 "Leases" (issued on 13 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) assels and
liabilities for all leases with a ferm 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.

Recognition of Deferred Tax Assets for Unrealised Losses - Amendments fo 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 markst interest rates, even if it expects
to hold the instrument to 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.

Disclosure Initiative - Amendments to IAS 7 {issued on 29 January 2016 and effective for annual periods beginning on

or after 1 January 2017) The amended IAS 7 will require disclosure of a reconciliation of movements in liabilities arising from
financing activities.
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Amendments to IFRS 15, Revenue from Contracts with Customers (Issued on 12 April 2016 and effective for annual
periods 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) in a 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 recognised 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 a company when it first applies the new Standard.

Amendments to IFRS 2, Share-based Payment (Issued on 20 June 2016 and effective for annual perlods beginning on or
after 1 January 2018). The amendments mean that non-markst performance vesting conditions will impact measurement of
cash-settled share-based payment transactions in the same manner as equity-settled awards. The amendments also clarify
classification of a transaction with a net settlement feature in which the entity withholds a specified portion of the equity
instruments, that would otherwise be issued to the counterparty upon exercise (or vesting), in return for settling the counterparty’s
tax obligation that is associated with the share-based payment. Such arrangements will be classified as equity-settled in their
entirety.

Finally, the amendments also clarify accounting for cash-settled share based payments that are modified to become equity-setted,
as follows (a) the share-based payment is measured by reference to the medification-date fair value of the equity instruments
granted as a resuit of the modification; (b} the liability is derecognised upon the modification, (c) the equity-settled share-based
payment is recognised to the extent that the services have been rendered up to the modification date, and (d) the difference
between the carrying amount of the liability as at the modification date and the amount recognised in equity at the same date is
recorded in profit or loss immediately

Applying IFRS 9 Financial Instruments with IFRS 4 Insurance Contracts - Amendments to IFRS 4 (issued on 12 September
2016 and effective, depending on the approach, for annual periods beginning on or after 1 January 2018 for entities that
choose to apply femporary exemption option, or when the entity first applies IFRS 9 for entities that choose to apply the
overiay approach). The amendments address concerns arising from implementing the new financial instruments Standard, IFRS
9, before implementing the replacement Standard that the IASB is developing for IFRS 4. These concems include temporary
volatility in reported results. The amendments introduce two approaches: an overlay approach and a deferral approach. The
amended Standard will give all companies that issue insurance contracts the option to recognise in other comprehensive income,
rather than profit or loss, the volatility that could arise when IFRS 8 is applied before the new insurance contracts Standard is
issued. In addition, the amended Standard will give companies whose activities are predominantly connected with insurance an
optional temporary exemption from applying IFRS 9 until 2021. The entities that defer the application of IFRS & will continue to
apply the existing financial instruments Standard—IAS 39. The amendments to IFRS 4 supplement existing options in the
Standard that can already be used to address the temporary volatility.

Annual Improvements to IFRSs 2014-2016 cycle (issued on 8 December 2016 and effective for annual periods beginning
on or after 1 January 2017 for amendments to IFRS 12, and on or after 1 January 2018 for amendments to IFRS 1 and IAS
28}. The improvements impact three standards. The amendments clarify the scope of the disclosure requirements in IFRS 12 by
specifying that the disclosure requirements in IFRS 12, other than those relating to summarised financial information for
subsidiaries, joint ventures and associates, apply to an entity's interests in other entities that are classified as held for sale or
discontinued operations in accordance with IFRS 5. IFRS 1 was amended and some of the short-term exemptions from IFRSs in
respect of disclosures about financial instruments, employee benefits and investment entities ware removed, after those short-
term exemptions have served their intended purpose. The amendments to IAS 28 clarify that an entity has an investment-by-
investiment choice for measuring investees at fair value in accordance with IAS 28 by a venture capital organisation, or a mutual
fund, unit trust or similar entities including investment linked insurance funds. Additionally, an entity that is not an investment entity
may have an associate or joint venture that is an investment entity. IAS 28 permits such an entity to retain the fair value
measurements used by that investment entity associate or joint vanture when applying the equity method. The amendments clarify
that this choice is also available on an investment-by-investment basis,

IFRIC 22 - Foreign Currency Transactions and Advance Consideration (issued on 8 December 2016 and effective for
annual periods beginning on or after 1 January 2018). The interpretation addresses how to determine the date of the
transaction for the purpose of determining the exchange rate to use on initial recognition of the related asset, expense or income
{or part thereof) on the derecognition of a non-monetary asset or non-monetary liability arising from an advance consideration in
a foreign currency. Under IAS 21, the dale of the transaction for the purpose of determining the exchange rate to use on initial
recognition of the related asset, expense or income {or part thereof) is the date on which an entity initially recognises the non-
monetary asset or non-monetary liability arising from the advance consideration. If there are multiple payments or receipts in
advance, then the entity must determine the date of the transaction for each payment or receipt of advance consideration. IFRIC
22 only applies in circumstances in which an entity recognises a non-monetary asset or non-monetary liability arising from an
advance consideration. IFRIC 22 does not provide application guidance on the definition of monetary and non-monetary items.
An advance payment or receipt of consideration generally gives rise to the recognition of a non-monetary asset or non-monetary
liability, however, it may also give rise to a manetary asset or liability. An entity may need to apply judgment in determining whether
an item is monetary or non-monetary.

Transfers of Investment Property - Amendments tc IAS 40 (issued on 8 December 2016 and effective for annual periods
beginning on or after 1 January 2018}. The amendments clarify the requirements on transfers to, or from, investment property
in respect of properties under construction. Prior to the amendments, there was no specific guidance on transfers into, or out of,
investment properties under construction in 1AS 40. The amendment clarifies that there was no intention to prohibit transfers of a
property under construction or development, praviously classified as inventory, to investment property when thers is an evident
change in use. IAS 40 was amended to reinforce the principle of transfers into, or out of, investment property in [AS 40 to specify
that a transfer into, or out of investment property should only be made when there has been a change in use of the property; and
such a change in use would involve an assessment of whether the property qualifies as an investment property. Such a change
in use should be supported by evidence.

2.3 Key sources of uncartainty estimation
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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 continuously 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 11.0 years (2015: 11.5
years). The reassessment of the average useful life by one year would change the annual depreciation by EUR
431 thousand (2015: EUR 379 thousand)

3. CONSOLIDATION

Subsidiaries are those investees, including structured entities, that the Group controls because the Group (i) has
powaer to direct the relevant activities of the investees that significantly affect their retums, (ii) has exposure, or
rights, to variable retums from its involvement with the investees, and (iii) has the ability to use its power over the
investees to affect the amount of the investor's 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 liabilities assumed in a business combination are initially measured
at their fair valites at the acquisition date, irrespective 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 liability, 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-controlling 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 transactions between Group companies are
eliminated in the consaolidation. Interim resuilts 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.

4, SUMMARY OF SIGNIFICANT ACCOUNTING PRINCIPLES

4.1. Forelgn currency translation
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(0 Functional and presentation currency

ltems Iincluded 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 consoclidated financial
statements for the year ending 31 December 2016 are presented in euros (EUR}, which is the functional currency
and reporting currency of the parent company.

{ii) 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 Bank 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

¢) 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 attributable 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 acquisition 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
econcmic 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.

{in 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. Property, 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 canying 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 to 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 factors, 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 period in which the
impairment occurred.
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4.3. Intangible assets
(i} Software and royalties

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 impairment losses. The Group does not have intangible assets with indefinite useful life. Intangible
assets are amortised using the straight-line 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
Software 4
Royalties 4

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 acquisitions 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, Impairment 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 to 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
flows, discounted at the original effective interest rate.

The camrying 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.

(M Derecognition of financial assefs

The Group derecognizes financial assets, only when contractual right on cash flows from assets expire or when
financial assets and all significant risks and economic benefits from ownership of these assets are transferred to
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 righfs 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 return 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.

(B Financial assels 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 to certain fixed commitments and
expected transactions.

Financial derivatives are measured at fair valye. 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.

(if) Loans and receivables
Loans and receivables are non-derivative financial assets with fixed or determinable due dates, which are not

quoted 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
camying 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 sheet only when the liability disclosed in the
contract is cancelled or expired.

4.8. Leasing

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

(i} 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.

(i) 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 between the liability and finance charges so as to achieve a constant rate on the
financial liability balance outstanding. The corresponding 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 periedic 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 reasonably 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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4.10. 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 carrying amount and the present value of estimated future cash flows, discounted at the
effective interest rate.

4.11. Cash and cash equivalents

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

4.12. Share capital

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, lLegal 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 Meeting 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
()] Current incomne 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.

(iH 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
loss. 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 liabilifies 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, itis 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.

419. 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 loan using the
effactive interest rate method.

Loans are classified as current liabilities except for cases where the Group has unconditional right to defer
settlement of the liability 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 to settle 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 outflow 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.
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4.21. Employee benefits

The Group has a pension program with defined benefit and defined contribution plans.
(i) Pension plans

In a case of the defined contribution plan the amount of fulfilment, which will be given to an employee at retiremeant,
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 henefits 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 contributions to these funds in the
amount of 35.2% (2015: 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% (2015: 13.4%). Costs of these contributions are
charged to the income statement in the same period as the corresponding wage costs.

(i} Unfunded pension plan with defined benefit

According to the collective agreement with trade unions for the year 2016, the Group is obliged to pay one average
monthly salary to its employees at retirement or disability pension retirement {2015: 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 entitled 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 (2015: 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, fiuctuation, mortality
tables and discounted interest rates. The liability is discounted using interest rates of high-quality corporate bonds
denominated in Eure, 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 period when leaving for retirement in case of change of the contract with trade unions.

(i) 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:

10 years EUR 50
15 years EUR 75
20 years EUR 100
25 years EUR 250
30 years EUR 300
35 years EUR 350
40 years EUR 400
45 years EUR 450

The provision for work jubiless is determined in the same way as the provision for retirement, except for the change
of liability related to changes in the entitled 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.
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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.

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 to 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 doubtful 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

Praperty, plant and equipment consists of the following items:

Land, Machinery,

buildings and tools and Assets under

constructions equipment construction Total
As at 1 January 2015
Acquisition cost 55,009 139,836 765 195,610
Accumulated depreciation and provisions (25,962) (111,024) - (136,986)
Net book value 29,047 28,312 765 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 S e 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) G (137,352)
Net book value 27,820 27,655 1,031 56,506
As at 31 December 2016
Depreciation (1,318) (3.675) - (4,993)
Additions - - 3,227 3,227
Disposals - 1 - 1
Transfers 130 3,632 (3,762} -
Adjustments for foreign exchange
differences 2 5 - 7
Net book value as at 31 December 2016 26,634 27,618 496 54,748
As at 31 December 2016
Acquisition cost 55,172 137,913 496 193,581
Accumulated depreciation and provisions (28,538) (110,295) G {138,833)
Net book value 26,634 27.618 496 54,748

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, plant and equipment items recorded during year 2016 relate to acquisition of paper napkins
machine and wrappers, technical upgrade and extension of equipment of processing lines and reconstruction of

paper machines.

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

Financial investments comprise of investment in SHP Trgovina, d.c.o., Celje, the amount of investment as
at 31 December 2016 is EUR 9 thousand (as at 31 December 2015: EUR 9 thousand). This subsidiary was not
consolidated due to its immateriality. Equity of company amounts to EUR 12 thousand (as at 31 December 2015:
EUR 12 thousand). In 2016 SHP Trgovina had a profit of EUR 5 thousand (for the year 2015: EUR nil thousand).
Assets net of related party transactions amount to EUR 23 thousand (in 2015: EUR 12 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 2016 amounts to EUR 8 thousand.

9. INVENTORIES

Inventories consist of the following:

31 December 2016 31 December 2015

Material 6,943 6,711
Work in progress 5,870 4,339
Finished products 8,367 8,478
Goods 116 35
Less provision for obsolete inventory (703) (1,011)
Total 20,593 18,552

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

If the camrying 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 703 thousand (2015: EUR 1,011 thousand).

None of the Group's inventories are under lien.

In 2016 a provision for inventories was created in the amount of EUR 231 thousand {2015: EUR 646 thousand) and
released in the amount of EUR 539 thousand (2015: EUR 153 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 (2015: EUR
20,014 thousand).

10. RECEIVABLES

Receivables consist of the following items:

31 December 2016 31 December 2015

Trade receivables

Domestic customers 4,441 4,699
Foreign customers 14,897 14,981
Total trade receivables 19,338 19,680
Less: provision for doubtful receivables (298) (240)
Total trade receivables, net 19,040 19,440
Prepayments 78 144
Tax assets — value added tax 2,987 2,895
Prepaid expenses — prepaid rent 377 230
Other receivables 15 35
Receivables, net 22,497 22,744

As of 31 December 2016 the Group does not have receivables under lien.
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Movements in the provision for bad and doubtful receivables:

2016 2015
Opening balance 240 248
Recognised loss on impairment of receivables (creation) 116 112
Receivables write-off (54} {105)
Reversal of impairment loss (4) (15)
Total 298 240

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 2016 was EUR 17,632 thousand (2015: EUR

18,529 thousand).
The Group does not create a provision for insured receivables.
Quality analysis of receivables is shown in the table below:

31 December 2016

31 December 2015

Rece-iifables, for which provision was created 297 326
Overdue receivables 1,994 1,380
Within due date and without provision 17,047 17,974
Total trade receivables 19,338 19,680
Paid as at 31 May 2017 18,946 19,410
Difference 392 270

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

31 December 2016

31 December 2015

up to 90 days 2,013 1,380
90 — 180 days -
180 - 360 days (19) )
over 360 days 5
Total 1,994 1,380
If the receivables were not insured, a provision would be higher by EUR (443) thousand (2015: EUR 462 thousand).

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

31 December 2016 _

within due date

31 December 2015

up to 90 days 23 C
90 — 180 days - 3
180 - 360 days 1 133
over 360 days 273 190
Total 297 326
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Long-term receivables consist of:

31 December 2016

31 December 2015

Deferred tax asset 79 23
Prepaid expenses - Accruals and lease prepayments under

operating 12 1
lease -
Total 91 24

11. CASH AND CASH EQUIVALENTS

Cash and cash equivalents consist of the following:

31 December 2016

31 December 2015

Cash in hand 38 28
Cash in bank accounts 2,408 3,249
Total cash and cash equivalents 2,446 3,277

Credit quality of bank balances:

Rating (Moody’s)

31 December 2016

31 Dacember 2015

UniCredit Bank Czech Republic and

Slovakia a.s. Baa1 1,354 1,886
UniCredit Bank a.d., Banja Luka Baa1 810 753
Zagrebatka banka Baa1 244 287
Other 323
Total 2,408 3,249
12. EQUITY

12.1 Equity attributabte to shareholders of SHP Harmanec

The Company's share capital comprises of 631,457 shares with the nominal value EUR 33.2 per share All shares
are ordinary, in a form of physical securities. The nominal value of shares corresponds to the amount of associated
voting rights. Share capital is fully paid. The owner shares are related to shareholder rights to the Company's
management, to its share of the profit and to the liquidation balance at termination of the Company.

Other funds consist of:

. The legal reserve fund representing EUR 3,838 thousand as at 31 December 2016 (at 31 December 2015:
EUR 3,838 thousand). The legal reserve fund is not available for distribution and can be used to cover losses
or to increase share capital.

. Other funds representing EUR 2,665 thousand as at 31 December 2016 (as at 31 December 2015: EUR
2,665 thousand). Other funds represent allocations from retained eamings. Pursuant to the Company’s
Articles of Association, the usage of these funds is restricted to cover losses, increase share capital and
finance capital investments.

® Actuarial gains and losses resulting from revaluation of provision for employee benefit amounting to EUR 25
thousand as at 31 December 2016 (as at 31 December 2015: EUR 5 thousand).

Shareholders Equity includes a translation reserve of EUR 663 thousand booked as a loss (as at 31 December
2015: loss of EUR 663 thousand), which resulted from the translation of assets, liabilities, revenues and expenses
of the foreign subsidiaries.
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122  Minority interest of other owners of subsidiaries

Minority interest of other owners of subsidiaries include:

Balance sheet 31 December 2016 31 December 2015
SHP Celex, a.d.:

ECO-INVEST, a.s. 2,464 2,619
Other minorities 32 35
Totat minoritles in SHP Celex, a.d. 2,496 2,654
SHP Slavosovce, a.s.:

ECO-INVESTMENT, spol. s.r.o. 15,852 14,992
SHP Intim Papir, d.o.o.

Dragan Mag&inko (115) (116}
Total minorities on the balance sheat 18,233 17,530
Statement of comprehensive income 2016 2015

SHP Celex, a.d.:

ECO-INVEST, a.s. (156) (818)
Other minorities (2) (11
Total minorities In SHP Celex, a.d. (158) {829)
SHP Slavosovce, a.s.:

ECO-INVESTMENT, spol. s.r.o. 860 {191}
SHP Intim Papir, d.o.o.

Dragan Matinko 1 (61)
Total minorities in Statement of comprehensive income 703 {1,081}
13. LOANS

Loans consist of the following items:

31 December 2016 31 December 2015

Bank loans - non-current = 5
Bank loans - current 10
Total loans 10 5

[4]

Based on the ¢ontracts concluded with UniCredit Bank Czech & Slovakia (Contract on Overdraft and Framework
Treasury Contract), it is possible to draw down short-term loans up to EUR 9.2 million. As at the date of the financial
statements preparation the Group did not drawn down the loan.

The recognized balance of EUR 10 thousand (in 2015 of EUR 5 thousand) represents the balance of credit drawn
using credit cards.

14. LOANS OBTAINED FROM RELATED PARTY

The Group's non-bank loans:

31 December 2016 31 December 2015

Loan from related party ECO-INVESTMENT, a.s., Prague 20,995 21,995
Total loan 20,995 21,995
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To fund operating needs the Group uses loans from non-bank lender company ECO-INVESTMENT, a.s., Prague.

As at 31 December 2016, the Group had drawn loans from non-bank lender in the following currencies:

Amount

In EUR

Currency thousands

EUR 20,995

Total 20,995
As at 31 December 2016 the maturity of loans was according to the payment schedule as follows:

2020 20,995

Total 20,995

The average interest rate of loans from non-banking creditor in 2016 was 1.2% (in 2015; 2.6%).

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

2016 2015
Financial lease liabilities
within one year 483 954
between 2-5 years 174 657
TOTAL 657 1,611

Present value of minimum lease payments as at 31 December

2016 2015
Financial lease liabilities
within one year 476 927
between 2-5 years 173 649
TOTAL 649 1,576

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,

16. TRADE AND OTHER PAYABLES

Trade and other payables include:

Trade payables 24,875 23,772
Payables to social security 526 467
Payables to employees 905 798

Total trade and other payables 26,306 25,037
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The classification of trade and other payables is as follows:

- 31 December 2016 31 December 2015
Payables within due date 21,406 19,840
Overdue payables 4,900 5197
Total 26,306 25,037
17. OTHER LIABILITIES
Other current liabilities include:
31 December 2016 31 December 2015
Indirect taxes 381 618
Social fund 47 84
Subsidy for acquisition of non-current assets — current portion 105 109
Other liabilities 153 121
Total other current liabilities 686 932

Creation and usage of social fund (entities with registered office in the Slovak Republic):

2016 2015
Balance as at 1 January 84 34
Set-up of social fund 92 121
Use of social fund 129 71
Balance as at 31 December 47 84
Other non-current liabilities include:

e 31 December 2016 31 December 2015

Non-current portion of subsidy for acquisition of non-current assets 1,192 1,208
Total other non-current liabilities 1,192 1,298

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 2016 can be summarized as follows:

Company Receivables Payables Revenues Expenses
Parent company:
ECO - INVEST, a. s., Ruomberok - - - 286
ECO - Investment, a.s., Prague 101 21,066 - 53
Other related parties:
SHP Trgovina, d.o.0., Celje * - 11 - 65
Mondi SCP a.s., Rufomberok * 17 1,029 - 8,387
SCP PSS, a.s., Ruzomberok * - - - 3
Eco-Bags, s.r.o., Myjava 3 - 25 -
Harmanec-Kuvert, s.r.0., Brezno * 6 - 55 -
Tauris a.s. Rimavska Sobota* - 3 2 3
Envelopes Machinery Services, Brezno* 1 8 -
MFK, a.s., Ruzomberok* - - 8 7
ECO-INVEST SVK, a.s., Bratislava - 24 - 24
Total 128 22,133 98 8,828
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. Ruzomberok - 21,995 - 281
Other related parties: ) 5 ) 64
SHP Trgovina, d.o.0., Celje *
Mondi SCP a.s., Ruzomberok * 5 762 4 11,065
SCP Papier, a.s., Ruzomberok * - - 2 -
Eco-Bags, s.r.0., Myjava 2 - 27 3
Hamanec-Kuvert, s.r.o., Brezno * 4 - 47 -
Tauris a.s. Rimavska Sobota* S - 6 3
Envelopes Machinery Services, Brezno * 1 - 10 -
Total 12 22,762 96 11,416

* 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 2017:

2017 2016
Mondi SCP a.s., Ruzomberok 8,325 11,000
ECO-Bags, s.r.0., Myjava 5 4
Harmanec-Kuvert, s.r.o., Brezno 10 8
ECO-INVEST SVK, a.s. 72 0
Envelopes Machinery Services, Brezno 1 2
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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:

- 2016 2015
Salary 629 621
Total 629 621
20. REVENUES
Sales of own products and goods are made to the following countries:
- 2016 2015
Slovak Republic 23,336 24,445
Czech Republic 24,235 22,690
Hungary 3,529 5,343
Croatia 9,215 9,385
Germany 17,633 14,925
Switzerland 401 115
Bosna and Herzegovina 4,267 5,413
Poland 3,880 5,855
Serbia 2,389 4,605
Slovenia 3,345 3,162
Austria 2,598 2,434
Denmark 3,726 3,809
France 125 68
Other 13,829 11,003
Total sales 112,508 113,252
Commodity structure of sales of own products and goods:
2016 2015
Toilet paper 54,770 52,100
Kitchen towels 9,774 9,294
Paper tissues 8,736 9,492
Paper napkins 22,343 18,846
Jumbo Rolls 4,939 12,024
Other 11,948 11,496
Total sales 112,508 113,252
Other revenues from sales of services include:
_ 2016 2015
Electricity, rental income 119 111
Other 179 166
Total 298 277
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21. CONSUMPTION OF RAW MATERIALS AND ENERGY

Consumption of raw materials and energy includes the following items:

P 2016 2015
Material consumption 58,426 61,757
Electricity consumption 7,806 7,824
Water and natural gas consumption 5,600 5,874
Total 71,831 75,455
22. PERSONAL COSTS
Personal costs comprise of the following items:
- 2016 2015
Salaries 12,770 12,002
Social security contribution 4,131 3,658
Pension funding with a fixed amount of the contribution 2,180 2,059
Retirement 40 2
Total 19,121 17,721
The average number of employees was as follows:
31 December 2016
Administrative Operational
personnel Personnel Total
SHP Harmanec, a. s. 184 352 536
SHP Bohemia, s. . 0. 15 - 15
SHP Slavosovce, a.s. 48 218 266
SHP Hungaria, Kft, 1 - 1
SHP CELEX, a.d. 77 239 316
SHP Intim Pagpir, d.o.o. 12 48 60
SHP Zagreb, d.o.0. 4 - 4
ECOPAP, s.r.0. 5 10 15
Total average number of employees 346 867 1,213
31 December 2015
Administrative Operational
personnel Personnel Total

SHP Harmanec, a. s. 165 376 541
SHP Bohemia, s. r. 0. 9 5 9
SHP Slavosovce, a.s. 46 206 252
SHP Hungaria, Kift. 1 - 1
SHP CELEX, a.d. 77 247 324
SHP Intim Papir, d.0.0. 10 51 61
SHP Zagreb, d.0.0. 3 - 3

Total average number of employees 31 880 1,191
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23. OTHER OPERATIONAL AND FINANCIAL EXPENSES

231 Expenses by nature

oo 2016 2015
Ordinary repairs, secondary revisions 1,932 1,474
Travelling costs 167 161
Representation costs 141 91
Advertisement 1,822 1,445
Cost of distribution of products 249 200
Cost of handling operations 47 52
Waste, garbage and sludge disposal 631 644
Rent 1,957 1,914
Audit services, tax advisory 209 154
Transport of products 6,067 6,303
Other services and other direct expenses 3,377 3,330
Total costs of products and goods sold, sales and marketing
expenses and administrative expenses 16,599 15,758

23.2  Other expenses

Other expenses comprise:

— 2016 2015
Taxes and fees 428 379
Provisions for receivables, net 77 (1
Receivables written-off 43 126
Property insurance 570 582
{Gain)/loss from sale of property, plant and equipment and inventories 48 (66)
Amortisation of subsidy related to property, plant and equipment (110) (132)
Contractual penalties and default interest 13 (109)
Other expenses and income 166 350
Total other expenses 1,235 1,129

23.3  Other financial expenses

Other financial expenses comprise:

e 2016 2015

(Gain)loss from financial derivatives, net 162 (38)

Loss from foreign exchange, net 20 66

Other financial expenses 125 145

Total other financial expenses 307 173
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234  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 1AS 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:

2016 2015
Operating lease expense during the year _ 24 50
24 50

Future operating lease commitments (after the change of the agreed rental period in 2015}

2016 2015

Short-term commitments (up to 1 year) - 24
Long-term commitments {up to 5 years) e s A -
- 24

24. INCOME TAX

241 Current income tax

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

- 2018 2015
Profit / (Loss) before taxation 42 (2,523)
Of which theoretical income tax at 22% -9 555
Tax impact of permanent differences 49 {217)
Tax impact of subsidiaries with different tax rates -4 (198)
Total income tax (36) 142
24.2 Income tax expense
Income tax expense can be analysed as follows:

2016 2015

Current tax:
Slovak 122 (8)
Foreign 231 (11)
Deferred tax:
current period 180 161
Total (36) 142
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24.3 Defaerred income tax

Deferred income tax is calculated in a full amount of temporary differences according to balance sheet liability
method using the basic tax rate of 21 % as at 31 December 2016 (2015: 22 %).

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.

As at 31 December

2016

2015

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:

Depreciation
Adjustment and
___ forassets  Provisions amortisation

Balance as at

1 January 2015 110 221 {3,281)
Income/

(expense) 110 214 =251
Other

comprehensive

income - - -

79

{(2,114)

23

(2,247)

{2,035)

(2,224)

Tax

losses Subsidies Other

535 232 {171)

7 -1 54

- - 3)

__Total

{2,354)
133

(3)

Balance as at 31
December 2015 220 435 (3,532)

542 231 (120)

(2,224)

Income/

(expense) -61 -14 556
Other

comprehensive

income

-279 -21 8

189

Balance as at 31
December 2016 158 421 (2,976)

263 210 -1142

-2,035
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25. COMMITMENTS AND CONTINGENCIES

251 Commitments for acquisition of asset

2017 2016
Commitments for acquisition of property, plant and equipment 127 2,142

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 is a
risk that they may require adjusting the tax base, f.e. regarding to transfer pricing or other adjustments.

Tax returns 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 return for the given period dos not exclude this period from a possible additional review
within five years. The tax retumns from 2011 to 2015 are open as at 31 December 2015 and may be subject to a
review.

253 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 related EU Directive
in the Slovak Republic. Under this legislation, the Group is required to 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 state free of charge. The Group has an obligation
to deliver emission rights to cover actual emissions. This obligation was fulfilled by delivering emission rights for the
period of 2015 on 29 April 2016. Emission rights for the year 2016 (the reporting period) in a volume of 20,514 tons,
were acquired by the Group on 9 February 2016.

As at 31 December 2016, the Group owned rights for 29,205 tons of emissions (in 2015:; 29,842 tons). In 2016, the
Group produced a total of 19,946 tons of emissions {in 2015: 21,151 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 2015 - 14 14

Movement recorded in profit or loss

Movement recorded in other comprehensive income - {(14) (14)

Balance as at 31 December 2015 -

Movement recorded in profit or loss

Movement recorded in other comprehensive income -

Balance as at 31 December 2016 - - -
As at 31 December 2016 the Group has no open derivative contracts.

27. FINANCIAL INSTRUMENTS
271 Categories of financial instruments

2016 2015

Receivables (including cash and cash equivalents) 21,501 22,752
Financial assets 21,501 22,752
Financial derivatives s S
Bank loans recognised at amortized cost using the effective interest rate
method, loans received from related parties 20,995 21,995
Trade payables recognised at amortized cost using the effective interest
rate method 27,108 26,734
Financlal liabilities 48,103 48,729

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.

2713  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 CZK

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:

Liabllities Assets

31 December 31 December 31 Decemnber 31 December

2016 2015 2016 2015

CZK 545 724 3,763 3,969
PLN - 11 - 84
KM 5,145 4,482 2,294 2,075
HRK 573 624 2,495 3,199
HUF 4 3 273 236

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 iranslation at the end of the reporiing 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
2016 2015 20186 2015
Profit or loss {48) (49) e (7)
i __HRK _HUF
31 December 31 December 31 December 31 December
2016 2015 2016 2015
Profit or loss (192) {258) (27) (23)

The Group has not enter into forward currency contracts as at 31 December 2016.

274  Commodity price risk

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

27.5 Risk of change in market interast 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 sheet 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 2016 would decreasefincrease by EUR 21 thousand (as at 31 December 2015:
EUR 22 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 tenm of the loan contract.

Welghted
average
effective
interest Up to 1 1-3 3 months 1-5
rate month months to 1 year years Total
2016
Interest-free
liabilities 14,947 11,018 168 106 26,229
Instruments with fix
interest rate 12% 21 42 189 21730 21982
Financial leasing 79 93 310 174 656
15,047 11,153 657 22 010 48 867
2015
Interest-free
liabilities 15,786 9,005 327 40 25,158
Instruments with fix
interost rate 2,19% 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

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 balanca sheet date is EUR 9.2 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 to 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 2016, no significant events have occurred that would require recognition or disclosure in the
2016 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:

3 -;f-'*’"
b 7
f
Richard Zigmund, MBA. : Jozef Horak
/ General Director Production and Technical Director
Member of the Board of Directors Member of the Board of Directors
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