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Statement by the Board of Directors and the Executive
Board

The Board of Direclors and the Execullve Board have today discussed and approved the annual report of
Tamaco Trading A/S {or the financial year 1 January — 31 December 2018.

The annual report has been prepared In accordance with the Danish Financlal Stalements Acl.

In our opinion, the financlal statements give a frue and falr view of the Company's assels, llabilitles and
finenclal position et 31 December 2018 and of the results of the Company's operations for the financlal
year 4 January — 31 Dacember 2018.

Further, in our opinion, the Management's review gives a (alr review of the mallers discussed In the
Management'a review.

Woe racommend lhat the annual report be approved al the annual general meeting.

Aarhus, 1 April 2019
Execulive Board:

Board of Direclors:

(B:;r.t'arnmda\}a:}{jl// %{% ga.ﬂ : ; e?%ger .tlml -




)]

}( ‘“ Tamaco Trading A/S
Annual reporl 2018
l'q CVRno. 13417296

Independent auditor's report

To the shareholders of Tamaco Trading A/S

Oplinion

We have audited the financlal statements of Tamaco Trading A/S for the financlal year 1 January — 31
Dacamber 2018 compriging income statement, balance sheet, slalement of changes in eqully and netes,
Including accounting policles, The financial slalements are prepared in accordance with the Danlsh
Flnancial Stalemenis Act,

In our opinion, the financlal slalemenis give a true and fair view of the Company's assets, liabililies and
financial posilion at 31 December 2018 and of the resulls of the Company’s operallons for the financial
year 1 January — 31 December 2018 In accordance with the Danish Financlal Statements Acl,

Basis for opinion

Wa conducled our audit in accordance with Inlernalional Standards on Auditing (ISAs) and (he additional
requirements applicable In Denmark, Our responsibifities under those standards and requiraments are
further described in the "Auditor's responsibililles for the audll of the financlal stalamenis™ saction of our
report. We are Independent of the Company in accordance with the Internallonal Ethlcs Standards Board
for Accounlants' Code of Elhlcs for Professional Accountants (IESBA Code) and the addilional
requiremenls applicable in Denmark, and we have fulfilled our other ethlcat respansibilitles In accordance
wilh these rules and requirements. We belisve thal the audit evidence wa have obtainad s sufficlent and
approptiate 1o provide a basls for our opinion,

Management's responsibility for the financial statements

Management is responsible for the preparation of financlal statements thal glve a true and fair view In
accordance with the Danish Flnancial Stalements Act and for euch Internal control that Management
delermines Is necessary to enable the preparation of financlal stalements that are free from malerial
misstatemant, whether due lo fraud or error.

In preparing the financial statements, Managament Is reaponsible for assessing the Company's abilily to
continue as a going concern, disclesing, as applicable, matters relaled to geing concern and using the
golng concern basis of accounting In preparing the financial stalements unless Management either
inlends lo liquidale the Company or to caase operalions, or has no realistic allernative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objeclives are {o oblain reasonsble assurance as to whether the financlal statements as a whole sre
irea from malerial misstatement, whether due to fraud or error, and o Issue an asudilor's report thal
Includes our opinion. Reasonable assurance Is a high level of assurance but Is not a guarantes that an
audit conducted in accordance with ISAs and the addllional requirements in Denmark will always delect a
malerlal misstalement when it exisls, Misslalemenis may arise from fraud or error and are consldered
malerial if, individually or in the aggregate, lhey could reasonably be expeclad to influence the aconomic
declislions of users made on the basia of these financlal statemenls.

As parl of an audil conducled In accordance with 1SAs and the addilional requirements applicable In
Danmark, we exercise profassional judgement and malintain professional scepliclsm throughoul the audit,
We also

— identlly and assess the risks of material misstalement of the company financial slatements, whether
due to fraud or error, design and perform audit procadures responsive to those risks, and obtain audil
evidence lhat is sufficlent and appropriate to provide a basls for our aplinlon. The risk of not delecilng
# malerial misatetement resulling from fraud is higher than for one resulling from error as fraud may
invalve colluslon, fargery, intantioral omlssions, misrepresentatlons or the override of Inlernal control.
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— obtaln an understanding of Internal control relevant to the audit in order lo design sudit procedures
thal are appropriale [n the circumstances, bul not for the purpose of expressing an opinlen on lhe
glfecliveness of the Company's internal control,

— evaluale the approprlateness of accounting policles used and the reasonableness of accounting
estimales and relaled disclosures made by Management.

— conclude on the approprialeness of Management's use of the going concern basis of accounting in
preparing the financlal statements and, based on the audit evidence obtainad, whether a malerial
unceriainty exlsls related to avenis or conditions thal may casl significant doubt en the Company's
abilily 1o continve as a golng concern, ¥ we conclude that a malerial uncertainly exisls, we are
required to draw attenilon In our auditor's report to the relaled disclosures in the financlal statements
or, If such disclosures ars inadeguate, to modify our opinlon. Our conclusions are based on the audit
svidence oblained up lo the dale of our auditors report. However, fulure evenis or conditlons may
causa the Company 1o cease lo continue as 8 going concern,

— evaluala the overall presentation, structure and contents of the financial statements, including the
disclosures, and whether (he financial stalements represent the underlying Iransaclions and events in
a manner that glves a true and fair view,

We communlicale wilh those charged wilh governance regarding, among olher mallers, the planned
scope and Uming of the audil and significant audit findings, including any signlficant deficlencles in
internal conltrol thal we idenlify during our audit.

Statement on the Management's review
Management is responsible for tha Management's review.

Our opinion on the financial slatements does not cover the Managemenl's raview, and we do nol express
any form of assurance conclusion tharson,

In conneclion wilth our audil of the financlal stalements, our responsibility Is to read the Managemenl's
review and, in dolng so, consider whether the Mansgemenl's review Is malerially inconsistent with the
financla! stalements or our knowledge obtained during the audit, or othenwise appears lo be materially
misslated.

Moreover, it Is our responsibility to consider whelher the Management's raview provides the informallon
required under the Danish Financial Slatements Act.

Based an the work wa have performed, we conclude thal the Managemenl's revlew is In accordance with
the financial slatements and hae been prepared in accordance with the requirements of the Danlsh
Financial Statements Acl, We did not identify any materlal misstatement of the Management's review.

Aarhus, 1 April 2018

KPMG

Statsauloriseret Revisionsparinerselskab
CVR no, 25 §7 81 98

DY RANSY

kob Westerdahl
(e Authorised
lic Accountant
231449
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Management's review

Company details

Tamaco Tradlng AIS

Brunagervef 1

8361 Hasselager

Telephone: 87362010

Fax; 8627 2502

CVR no.: 13417286

Established: 1 August 1989

Registered offica: Aarhus

Financlal year: { January - 31 December

Board of Directors

Bertand Vaz, Chairman
Morten Hellesen
Casper Leganger Juul Sprensen

Executive Board
Casper Leganger Juvl Serensen

Auditor

KPMG

Statsautariserst Revislonsparinerselskab
Bradskifle Allé 13

DI¢-8210 Aarhus V

Bank

Nordea Bank
Skt, Clemens Torv 2-8
DK-8000 Aarhus C




Tamaco Tradlng AlS
Annual report 2018
CVRno. 12417288

Management's review

Operating review

Principal activities

The Company sells packaging, natural and arlificial casings and auxillary products for the food Industry,
malnly on the Danlsh markst.

Development in activities and financlal position

Taking the strateglc cholce in 2017 of changed focus lo trading of packaging materlals and casings only,
the overall business situalion In Tamaco Trading A/S developed with slightly Increased activities in 2018
on thesa segments, and the result (DKK 465,689), Is considered as expected.

For the future, the aclivitles and sirategy in Tamaco Trading A/S will stlll be concentraled around trading
of packaging materials and casings and the expectations for 2019 remains posillve also referring to the
expacled resull development.

Events after the balance sheet date

Mo evenis have occured since the balance sheet date, which materially alfect the Company's financisl
posilion.
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Financial statements 1 January — 31 December

Income statement

DKK
Grose profit

Slaff costs
Depreclation, amortisalion and impairment
Operating profit

Financial Inceme
Financial expenses
Profit bofora tax

Tax on profit for the year
Profit for the year

Proposed profit appropriation

Proposed dividends for the year
Relained earnings

Note

2018 2017
5,182,177 8,422,548
-4,380,518  -5,168,962
-51,101 -117,555
741,558 3,135,031
32,656 64,017
~155 847 -80,063
618,367 3,110,085
~152,678 -896,958
485,689 2,421,027
e, e ——
0 13,000,000
4656889 -10,578,973
485,689 2,421,027
- ————
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Financial statements 1 January — 31 December

Balance sheet

DKK

ASSETS

Fixed assels
Intanplble assets
Agency agreemenls
Sofiware

Property, plant and agulpment
Fixlures and fillings, tools and equipment

lnvesiments
Deposits

Tolal fixed assels
Current assots

inventories
Raw malerials and consumables

Recelvables

“frade receivables

Recelvables from group entilies
Defarred tax asset
Prepayments

Cash at bank and In hend
‘Total current assels
TOTAL ASSETS

Note 2018 2017
4
0 0
40,560 59,280
40,560 50,280
6
25,388 67,769
113,617 104,440
179,565 221,489
6,547,220 7,050,302
9,867,880 8,782,867
i} 2,001
172,663 232,875
91,205 118,862
10,151,838 9,136,486
2,054,455 9,125,937
17,753,513 25,312,724

17,933,078

25,534,212
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Financial statements 1 January — 31 December

Balance sheet

DKK

EQUITY AND LIABILITIES

Equity

Contributed capital

Relained eamings

Proposed dividends for the financial year
Total equity

Liabilitles

Current llabllitles

Trade payables

Payables to group entilies
Corporation lax

Other payables

Total liabilities
TOTAL EQUITY AND LIABILITIES

Nole

2018 2017
668,000 668,000
2,320,468 1,863,769
0 _ 13,000,000
2097458 15,531,769
5,672,663 4,564,808
6,804,744 1,324,260
334,203 613,840
2,044,110 3,499,446
14,035,620 10,002,444
14,835,620 10,002,444
17,833,078 25,534,213
— &% —————
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Financial statements 1 January — 31 December

Statement of changes in equity

DKK

Equlty al 1 January 2018

Ordinary dividends pald

Transfemred over the profit appropriatlon
Equity at 31 Dacember 2013

Proposed
dividends for
Contributed Relained the financial
capital aarnings yasar Total
666,000 1,863,768 13,000,000 15,531,769
0 0 -13,000,000 -13,000,000
0 465,688 0 466,689
666,000 2,329,458 0 2,897,458
—— -

10
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Financial statements 1 January — 31 December

Notes

Accounting policies

The annual report of Tamaco Trading A/S for 2018 has been prapared in accordance wilh the provisions
applying lo reporing class B entities under the Danish Financial Statemenls Act with opt-in from higher
reporing clagses.

The accounling policies used In the preparation of the financlal slalemenis are consistent wilth those of
Iast year,

Forelgn currency translation

On inllial recognillion, transactions denominaled in forelgn currencies are iranslated at lhe exchange
rales al the lransactlon dale. Forelgn exchange differences arlsing between the oxchange rales at the
lransaction date and the date of payment are recognised in the Income statement as financlal income or

financlal expenses,

Recaivables, payables and olhar monelary itsms denominaled in foreign currencies are translated at the
exchange rales al the balance sheet dale. The difference between the exchange rates at the balance
sheet dale and the date al which the recelvable or payahle arose or was recognised In the latest financial
statements is recognised in the income statement as financlal income or financial expenses.

Income statement

Revenue

Income from the sale of goods Is recognised in revenue when delivery and transfer of rigk lo the buyer
have laken place, and the income may be measured rellably and ls expecled lo be recelved. The date of
transfer of the most significant benefils and risks Is determined using slandard Incolerms ® 2010.

Revenue Is measured al the fair value of the agreed consideration excluding VAT and taxes charged on
behalf of third parfies. All dlscounts granled are recognised In revanue.

Cost of sales

Coslt of sales comprises costs incurred lo generate ravenue for the year. This item also comprises direct
costs for goods for resele and changes to inventory of goods for resale.

Other operating Income

Other operaling Income comprises items secandary to lhe aclivities of the enlily, Including gains on lhe
disposal of intangible assets and property, plant and equipment.

Other external costs

Other exlernal cosla comprise distribullon costs and costs relaled to sales, sales campaigns,
administralion, office premises, operaling leases, elc.

L
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Financial statements 1 January — 31 December

Notes

Accounting policles {continued)

Staff costs

Slaff cosls comprise wages and salatles, inciuding hollday aflowance, penslon and other soclal security
costs, elc., o the Company's employees, excluding reimbureaments from public authorities.

Financlal income and expenses

Flnancial income and expenses comprisa inlerast income and expense, financial costs regarding finance
leases, gelns and losses on escurilies, payables and transactons denominated In foreign currencies,
amorlisaflon of finencial assets and liabllities as well as surcharges and refunds under the on-account tax
scheme, elc.

Tax on profitfloss for the year

Tax for the year comprises current corporalion tax for the year and changes In deferred lax, including
changes in tax rales. The tax expenss relating lo the profitfioss for the year Is recognised in the incoma
stalemenl, and lhe ax expense relaling to amounts dlreclly recognised in equity is recagnised direclly In
aquily.

Balance sheet

Intangible assets

Agency agreements and software are measured al cost less accumulaled amortlsalion and impairment
lossess, Agency agreements and software are amorlised on a stralghl-line basis over the coniract perlod,
however, nol exceeding 5 years,

Geins and losses on the disposal of inlangible assels sre determined as the dilference betwaeen the
gelling price less seliing cosls and the carrying amount at the dale of dispasal, Gains and losses are
recognised In the Income sialement as other operating income or olher operaling costs, respectively.

Property, plant and equlpinent

Fixlwres and fittings, lools and equlpment are measured al cosl less accumulaled deprecialion and
Impairment losses.

Cosl comprises the purchase price and any cosls direclly aliributable to the acquisition untll the dale on
which the asset is avellable for use. Indirect productlon overheads and borrowing costs are not
recognised in cost,

Where Individual components of an item of properly, plant and equipmenl have differanl ugeful lives, they
are accountad for as separaie items, which are deprecialed separately.

12
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Financial statements 1 January - 31 December

Notes

Accounting policies {continued)

The basis of depreciation is cost less any projected residual value after the end of the useful lifs.
Depreciation is provided on a stralght-line basls over the estimatad useful life. The estlimaled useful lives

are as follows:
Flxlures and filllngs, tools and equipment 3-5 years

The useful life and residual value are reassessed annually. Changes are accounted for as accounting
eslimates, and the effect on deprecialion is recognised prospaciively.

Gains and losses on the dlsposal of property, plant and equipment are slaled as the dilferance hetween
tha selling price less selling costs and the carrying amount al the date of disposal. Gains and losses are
recagnised In the Income stalement as other operating Income or other operallng cosls, raspeclively,

Impalrment of fixed assets

The carrying amount of inlangible assels and properdy, plant and equipment as well as equily
invesiments In group enlilies and assoclales is subject to an annual tes! for [ndicatlons of Impalrmenl
olher lhan the decrease in value reflected by depraclation or amorilsation,

Impalement tests are conducled of Individual assels or groups of assets when there Is an indlcation that
they may be impaired. Write-down Js made to the recoverabile amount If thls is lower than the careylng

amount,

Tha recoverable amount is the higher of an asset's net selling price and its value In use. The value in uss
Is determined as the present value of the forecast net cash flows from the use of lhe assel or the group of
assels, Including forecasl nel cash flows irom the disposal of the asset or he group of assels after the
and of the useful life.

Inventories

Inventories are measured at cosl in accordanca wilh the FIFO method. Where the net realisable value ls
iower than cosl, Inventories are wrilten down to this lowar value.

Goods for resale and raw malerials and consumables are measured al cast, comprising purchase price
plus delivery costs,

The net reallsable vafue of invenlories is calculaled as the salas amount less costs of completion and
cosls nacessary lo meke the sale and Is dstermined taking into account marketablfily, obsolescence and
development in expecied selling price.

Recelvables

Recelvables are measured at emorised cosl,

Wiite-down Is made for bad debt losses where there Is an objective Indication that a receivable has bean
impalred. If there is an objective Indication Ihat an Individual receivable has been impaired, wrile-down s
made on an individual basis.

13
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Financial statements 1 January - 31 December

Notes

Accounting policies (continued)

Wrile-downs are calculaled as the difference between the carrying amount of recsivables and the
present value of forecas! cash flows, including the realisable value of any collaleral recelved. The
effeclive Interesl rale for the Individual recelvable Is used as discount rale.

Prepayments and deferred Income
Prepaymenls comprise prepayment of cosls incurred relaling to subsequent financial years.

Equity

Dividends
The expecled dividend payment for Ihe year Is disclosed as a separale ltem under equily.

Corporation tax and deferred tax

Cutrent lax payable and recsivable Is recognised in the balance sheet as lax compuled on the faxable
Income for tha yesr, adjusted for tax on the taxable income of prior years and for 1ax pald on account.

Deferrad lax ls measured using the balance sheel liability mathad on all lemporary differences between
the carrying amount and the tax value of assels and Jiabilitles based on the planned use of the asset or
setilzment of the liabllity. However, deferred tax 1s not recognised on lemporary differences relaling to
goodwill non-deduclible for tax purposes and on office premises and other ltems where the temporary
differences arise at the dale of acqulsition without alfecting elther profilloss or taxable income.

Delerred tax assels, Including the tax value of lax loss carryforwards, are recognised al the expected
value of lheir ulllisation within the foreseeable future; either as a set-off against tax on fulure Income or
as & sel-olf agalnsl deferred lax liabllities In the same legal tax enlity. Any deferrad net assels are
mesasured at nel realisable value,

Defarred tax Is measured in accordance with the tax rules and al Ihe lax rates applicable al the balance
sheel dale when the deferred tax Is expecled o cryslallise as current tax, Changes In deferred tax as a
result of changes In tax rales are recognised In the Income statement or equily, respsclively.

Llabllitles

Financial liabilitles are recognised at cost at the dale of borrowing, correspanding to the praceeds
received less transaclion cosls paid. In subsequant perlods, the financlal Habililes are measured at
amoriised cost using the effective Interest method. Accordingly, the difference belween cost and the
naminal value is recognised In the income slaternent over the term of the loan logether with interest

expenses,

Other lablllies ara measured at net realisable valus,

14
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Financial statements 1 January — 31 December

Notes
DKK

Staff costs

Wages and salaries
Pensions

Olher saclal securily costs

Average number of (ull-lime employeas

Financlal income
Interest Income from group entities
Other financial income

Intanglble assets

DKK
Cosl al 1 January 2018
Cosl al 31 December 2018

Amoritsation and impairment losses at 1 January 2018
Amortisation for the yesr
Amorlisation and impairment losses at 31 December 2018

Carrying aimnount at 31 December 2018

Property, plant and equipment

DKK
Cosl al 1 January 2018
Cost at 31 December 2018

Depraclation and impalement losses at 1 January 2018
Deapreciatfon for the year
Deprecialion and Impairment losses at 31 Dacember 2048

Carrying amount al 31 December 2018

2018 2017
2,994,186 3,601,809
1,383,404 1,549,739
11,928 17,324
4,389,518 5,168,962
—e s
6 B
0 12,849
32,656 51,168
32,666 64,017

Agency

agreements  Software Talal
690,000 93,600 783,600
890,000 93,600 783,600
-690,000 -34,320 -724,320
0 -18,720 -18,720
-860,000 -53,040 -743,040
0 40,560 40,560
—_,—,mmm—e—— ——————
Fixlures and

fitlings, tools
and

aquipment

1,200,857
1,290,657
-1,232,788

-32,381
-1,266,169

——

26,388
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Financial statements 1 January — 31 December

Notes

Contractual obligations, contingencies, stc.

Contingent llabllities

The Group's Danlsh entilles are loinlly and severally llable for 1ax on the Group's jointly taxed income and
for certain withholding taxes such as dividend tax and royally lax as well as for the joint ragisirelion for
VAT, Any subsequent corrections of the taxable income subject to jolnt taxation or withholding laxes on
dividends, etc., may entall an incraase in the entities’ liabillty.

Cperating fease obligations

The remalning lerm of Whe leases is 46 months with an average menthly iease paymeni of DKK 22,538,
totalling DKK 1,044,357,

Related party disclosures

Tamaco Trading A/S s part of the consolidated financial statemenls of SC Supremia Grup SRL, Alba
Julla Romania, Romanla, which is the smallest group In which the Company Is included as a subsidiary,

16



