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STATEMENT BY MANAGEMENT AND THE BOARD OF DIRECTORS

The Board of Directors and the Management have today considered and approved the Annual
Report of Plus Pack A/S for the financial year 1 January — 31 December 2018.

The annual report is presented in accordance with the Danish Financial Statements Act.

In our opinion, the consolidated financial statements and the parent financial statements give a
true and fair view of the Group’s and the Parent’s financial position at 31 December 2018 and of
their financial performance and the cash flow for the Group for the financial year 1 January — 31
December 2018.

We believe that the management commentary contains a fair review of the affairs and conditions
referred to therein.

We recommend the annual report for adoption at the Annual General Meeting.

Odense, 12 of April 2019

Management

Anders Top Haustrup
CEO

Board of Directors

Jens Albert Harsaae Steen Haustrup Torben Sgrensen Camilla Haustrup

Chairman Hermansen

Jens Kristensen Carsten Bo John Helmuth Torben Kaehne

Pedersen Madsen Rasmussen

Employee Employee
Representative Representative
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INDEPENDENT AUDITOR’S REPORT
To the shareholders of Plus Pack A/S

Opinion

We have audited the consolidated financial statements and the parent financial statements of
Plus Pack A/S for the financial year 1 January — 31 December 2018, which comprise the income
statement, balance sheet, statement of changes in equity and notes, including a summary of
significant accounting policies, for the Group as well as the Parent, and the consolidated cash
flow statement. The consolidated financial statements and the parent financial statements are
prepared in accordance with the Danish Financial Statements Act.

In our opinion, the consolidated financial statements and the parent financial statements give a
true and fair view of the Group’s and the Parent’s financial position at 31 December 2018, and of
the results of their operations and the consolidated cash flows for the financial year 1 January —
31 December 2018 in accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our responsibilities under those standards and
requirements are further described in the Auditor’s responsibilities for the audit of the
consolidated financial statements and the parent financial statements section of this auditor’s
report. We are independent of the Group in accordance with the International Ethics Standards Board
of Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Management's responsibilities for the consolidated financial statements and the parent
financial statements

Management is responsible for the preparation of consolidated financial statements and parent
financial statements that give a true and fair view in accordance with the Danish Financial
Statements Act, and for such internal control as Management determines is necessary to enable
the preparation of consolidated financial statements and parent financial statements that are free
from material misstatement, whether due to fraud or error.

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

Auditor's responsibilities for the audit of the consolidated financial statements and the
parent financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements and the parent 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 ISAs and the additional requirements applicable in Denmark 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 and these parent financial statements.
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INDEPENDENT AUDITOR’S REPORT (CONTINUED)

As part of an audit conducted in accordance with ISAs and the additional requirements applicable
in Denmark, we exercise professional judgement and maintain professional scepticism
throughout the audit. We also:

e |dentify and assess the risks of material misstatement of the consolidated financial
statements and the parent 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.

e 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 and the Parent’s internal
control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by Management.

e Conclude on the appropriateness of Management’s use of the going concern basis of
accounting in preparing the consolidated financial statements and the parent financial
statements, 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 and
the Parent’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 and the parent financial statements
or, if such disclosures are inadequate, to modify our 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 and the Entity to cease to continue as a going
concern.

e Evaluate the overall presentation, structure and content of the consolidated financial
statements and the parent financial statements, including the disclosures in the notes,
and whether the consolidated financial statements and the parent financial statements
represent the underlying transactions and events in a manner that gives a true and fair
view.

e 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 those charged with governance 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.

Statement on the management commentary
Management is responsible for the management commentary.

Our opinion on the consolidated financial statements and the parent financial statements does not
cover the management commentary, and we do not express any form of assurance conclusion
thereon.

In connection with our audit of the consolidated financial statements and the parent financial
statements, our responsibility is to read the management commentary and, in doing so, consider
whether the management commentary is materially inconsistent with the consolidated financial
statements and the parent financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether the management commentary provides the
information required under the Danish Financial Statements Act.
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INDEPENDENT AUDITOR’S REPORT (CONTINUED)

Based on the work we have performed, we conclude that the management commentary is in
accordance with the consolidated financial statements and the parent financial statements and
has been prepared in accordance with the requirements of the Danish Financial Statements Act.
We did not identify any material misstatement of the management commentary.

Odense, 12 of April 2019

Deloitte
Statsautoriseret Revisionspartnerselskab
Business Registration No 33 96 35 56

Lars Knage Nielsen Allan Dydensborg Madsen
State Authorised Public State Authorised Public
Accountant Accountant

MNE no: mne10074 MNE no: mne34144
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GROUP CHART
Plus Pack A/S
Denmark
Share capital
DKK 46.800.000
100% 70% 100% 100% 100%
Plus Pack Verpack-

Plus Pack AS RSC Sp. z 0.0. Plus Pack SAS ungsmittel GmbH Plus Pack NV
Norway Poland France Germany Belgium
Share capital Share capital Share capital Share capital Share capital
NOK 400.000 PLN 60.000 EUR 210.380 EUR 25.565 EUR 5.418.500

PLUS PACK GROUP COMPANIES
Plus Pack A/S Plus Pack NV Plus Pack Verpackungsmittel
Energivej 40 Henry Fordlaan 60 GmbH

DK-5260 Odense S

Telephone: +45 6550 6000

CEO:
Anders Top Haustrup

Plus Pack SAS

Siege social

Parc Pereire, Bat. D

95, rue Pereire

F-78100 St. Germain-en-
Laye

Telephone: +33 47479 0710

CEO:
Anders Top Haustrup

BE-3600 Genk

Telephone: +32 8932 99 10

CEO:
Anders Top Haustrup

Plus Pack AS
Slemmestadveien 416 A
NO-1390 Vollen

Telephone: +45 6550 6000

CEO
Anders Top Haustrup

Wilhelm-Theodor-Rémheld-
Strasse 14
DE-55130 Mainz

Telephone: +49 0180 1758 77225

CEO:
Anders Top Haustrup

RSC Sp. Z 0.0.

ul. SW Michala 100
PL-61015 Poznan

Telephone: +48 61652 9053

Sales Manager:
Jaroslaw Czerwinski
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MANAGEMENT’S REVIEW (CONTINUED)

FINANCIAL HIGHLIGHTS FOR THE GROUP

t.dkk 2018 2017 2016 2015 2014
Key figures

Net turnover 593.785 583.627 565.483 546.571 547.310
Gross profit 159.168 168.703 167.262 152.805 139.376
Profit before financial items 29.125 34.045 38.276 30.377 21.735
Profit from financial items -5.749 -5.905 -7.393 -9.312 -11.790
Profit for the year after tax 19.103 21.793 24.041 18.029 8.088
Balance sheet total 324.665 307.367 278.756 275.306 293.106
Investments in fixed assets 38.979 23.417 23.658 18.114 9.241
Equity 113.945 107.096 95.806 71.245 52.818
Subordinate loan capital 0 10.059 10.000 10.000 15.750
Cashflow from operating activities 45.631 10.708 49.160 44212 28.998
Cashflow from investing activities -38.708 -23.417 -22.987 -18.104 -8.678
Cashflow from financing activities -8.684 -13.826 -1.314 -40.368 -15.389
Change in net cash funds -1.761 -26.535 24.859 -14.260 4.931
Ratios

Net turnover index 108 107 103 100 100
Gross profit margin 26,8 % 28,9 % 29,6 % 28,0 % 25,5 %
Net profit ratio 4,9 % 5,8 % 6,8 % 5,6 % 4,0 %
Return on investment 9,2% 11,6 % 13,8 % 10,7 % 7,2%
Equity ratio 35,1 % 34,8 % 34,4 % 25,9 % 18,0 %
Return on equity 17,3 % 21,5 % 28,8 % 29,1 % 16,3 %
Average number of employees 227 221 216 198 205

The key figures were calculated as follows:

Gross profit margin = Gross profit/net revenue x 100

Net profit ratio = Profit before financial items/net revenue x 100

Return on investment = Profit before financial items/average balance sheet x 100
Equity ratio = Equity as of 31 December/Assets as of 31 December x 100
Return on equity = Profit for the year after tax/average equity x 100
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MANAGEMENT’S REVIEW (CONTINUED)

CORE ACTIVITIES
In Plus Pack, we promise to make food stand out. Plus Pack designs, develops, manufactures and
sells packaging solutions for food with a special focus on fresh convenience food and meals.

The key business areas are customised and sustainable aluminium and plastic packaging solutions
for ready-to-eat, ready-to-heat and ready-to-cook applications like hot and cold ready meals,
shacks, take-away and food service.

Plus Pack has considerable insight into regional food markets and trends through local sales
organizations in Europe and representatives globally.

THE YEAR 2018
Plus Pack remains committed to its leading position as a provider of customized, innovative and
sustainable packaging solutions.

The Group’s net revenue for the 2018 financial year was t.DKK 593.785, which is . DKK 10.158
higher than in 2017. Profit before tax amounted to t.DKK 23.376, compared with a profit before tax
of . DKK 28.140 the year before. Profit of the year was t.DKK 19.103 in 2018, compared with DKK
21.793 in 2017. The result for 2018 was not satisfactory.

The financial result was negatively impacted by higher raw material costs, which increased
substantially during 2018 and led to higher product costs. On the other hand, the result was
positively impacted by an extraordinary income from the winning of a more than 10 year old legal
case, equal to t.DKK 4.442.

Equity improved to t.DKK 113.945 at 31 December 2018, compared with 1.DKK 107.096 at the
beginning of the year.

In 2018, operations showed a positive cash flow of t.DKK 45.631. The Group’s total investments
during the 2018 financial year amounted to t.DKK 39.879 compared with t.DKK 23.417 million in
2017. The number of employees within the Plus Pack group averaged 227 in 2018, compared to
221in 2017.

During 2018,Plus Pack invested in a variety of sustainable packaging solutions, which support a
circular economy. The new Bistro™ Cold range contains recycled plastic and is designed for easy
recycling. The Ready2Cook® Skin Packaging Solution is designed to prevent food waste and was
awarded the global innovation award, WorldStar 2019.

EVENTS SINCE THE END OF THE FISCAL YEAR
From the reporting date until today, no events have taken place to change the assessments made
in the annual report.

THE FUTURE

In 2019, Plus Pack will continue to strengthen the Group’s position as a preferred partner for
innovative and sustainable packaging solutions. During 2019, Plus Pack is launching its strategy
for sustainable development. The focus is to grow a “fit for future” product assortment, which
supports a circular economy, prevent waste and increase resource productivity, reduce CO,
footprint in the value chain, and engage and inspire stakeholders in the sustainability agenda.

The activity level is expected to grow in line with previous years and the operational result is
expected to improve in 2019. However due to the extra ordinary income in 2018, which is not
expected to occur again in 2019, the financial result is only forecasted to be marginally higher
than 2018. Investments are expected to be lower compared to 2018.

FINANCIAL RISKS

Plus Pack continually seeks to reduce the Group’s risks in relation to commodity purchases and
currency transactions through hedging within a specified timeframe. Interest rate risks relating to the
Group’s loan financing are hedged as far as this is deemed profitable.
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MANAGEMENT’S REVIEW (CONTINUED)

Plus Pack does not pursue a policy of participating in speculative financial transactions, and
hedging relating to commodities, interest and currencies is always founded on underlying business
transactions.

Plus Pack is working proactively in partnership with existing financing partners to exercise diligence
in relation to Plus Pack’s financial risks and in such a way that the Company maintains its
competitive engagement at all times.

SOCIAL RESPONSIBILITY
Plus Pack has established policies within social responsibility covering equality, working
environment, human rights, suppliers and use of energy and resources.

For further information please visit the Plus Pack website:
https://pluspack.com/wp-content/uploads/sites/4/2019/04/plus-pack-csr-report-2018.pdf

OBJECTIVES AND POLICIES FOR THE UNDERREPRESENTED SEX
The aim of Plus Pack’s equality policy is equal opportunities for men and women at Plus Pack’s
workplaces, covering all managerial levels.

It is Plus Pack’s policy to:

e ensure equal career opportunities

e ensure equal access to skills development
e ensure equal pay for equal work
[ ]

strive to qualify and recruit employees of both sexes for committees, working groups,
managerial positions, etc.

Equality is not about making men and women the same, but about benefitting from the different
competencies and resources of men and women working alongside each other. Certain functions
within Plus Pack’s organisation are traditionally male- or female-dominated. It is therefore vital
that specific initiatives are targeted at specific areas. Plus Pack works towards the goal of
achieving equality between men and women on the Board of Directors. During 2018 there has
been one female member in the board out of 6 and the ambition was to have two female
members by 2020. This will be realized during 2019.

In 2018 Plus Pack promoted that whenever possible both male and female candidates were
processed in internal and external recruitments. In 2018, 44 new employees were hired in the
company, of which 11 were female. In total there are 21 leaders in Plus Pack, of which 5 are
female.

10
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FINANCIAL STATEMENTS 1 JANUARY - 31 DECEMBER 2018

ACCOUNTING PRINCIPLES

GENERAL
The financial statements of Plus Pack A/S are presented in accordance with the regulations
relating to Class C, large companies, of the Danish Financial Statements Act.

The annual report for 2018 is compiled in DKK thousand.

The accounting principles applied for the annual report are consistent with those applied last
year.

GENERAL INFORMATION ON INCLUSION ON CALCULATIONS AND MEASUREMENT
The accounts have been prepared based on the historical cost price principle.

Income is included in the income statement as it is earned. Adjustments in the value of financial
assets and liabilities measured at fair value or amortised cost price are also included. The income
statement also includes all the costs that have been paid to achieve the annual income, including
amortisation and depreciation, write-downs and provisions as well as reversals as a result of the
changed accounting estimates of amounts which were previously included in the income
statement.

Assets are included in the balance sheet where it is likely that the Company will benefit from
future economic advantages and the value of the asset can be measured reliably.

Liabilities are included in the balance sheet where it is likely that the Company will lose future
economic advantages and the value of the liability can be measured reliably.

When first included, assets and liabilities are measured at cost price. Assets and liabilities are
subsequently measured as described for each individual account item below.

Certain financial assets and liabilities are measured at amortised cost price where a constant
effective interest over the maturity period is included. The amortised cost price is calculated as
the original cost price less principal payments plus/minus the cumulative amortisation of the
difference between the cost price and the nominal amount. In this way capital losses and gains
are amortised over the maturity period.

When including and measuring, consideration is given to the foreseeable losses and risks that
occur prior to the presentation of the financial statements and that confirm or invalidate
circumstances on the balance sheet date.

DKK will be used as the measurement currency. All other currencies will be regarded as foreign
currency.

LEASING

Leases where the Company bears all the significant risks and advantages associated with
ownership (financial leasing) are included in the balance sheet at the fair value of the asset or the
current value of lease payments, whichever is the lowest, calculated using the lease’s internal
interest rate or an approximate value thereof as a discount factor. Financially leased assets are
amortised and written down using the same method laid down for the Company’s other fixed
assets.

The capitalised residual lease obligation is included in the balance sheet as a liability and the
lease payment’s interest rate component is charged on an on-going basis in the income
statement.

All other leases are considered to be operating leases. Lease payments for operating leases are
included directly in the income statement over the lease term.

11
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FINANCIAL STATEMENTS 1 JANUARY - 31 DECEMBER 2018

ACCOUNTING PRINCIPLES

CONSOLIDATION

The consolidated financial statements include Plus Pack A/S (the Parent Company) and the
companies (subsidiaries) in which the Parent Company directly or indirectly holds more than 50%
of the voting rights or in some other way has a controlling influence. Companies in which the
Group owns between 20% and 50% of the voting rights and has a significant, but not controlling,
influence are regarded as associated companies. An overview of the Group is shown earlier in
the annual report.

The consolidated financial statements are prepared as an amalgamation of the audited financial
statements of the Parent Company and the individual subsidiaries, which are all prepared in
accordance with the Group’s accounting principles. Intragroup income and expenditure,
shareholdings, balances and dividends are eliminated, as are unrealised internal gains and
losses.

In the case of the acquisition of new companies the acquisition method is used, whereby the
assets and liabilities of the newly acquired company are converted to market values at the time of
acquisition. If the cost price exceeds the net asset value for accounting purposes calculated after
revaluation, the remaining positive difference is capitalised as goodwill in the year of acquisition
and is amortised systematically in the profit and loss account in accordance with an individual
assessment of the economic lifetime of the asset, which shall not exceed 20 years.

TRANSLATION OF FOREIGN CURRENCIES
Transactions in foreign currencies are translated during the year at the exchange rate on the
transaction date.

Unrealised and realised gains and losses on forward exchange contracts, which are hedging
transactions, are included in the profit and loss account at the same time and under the same item
as the exchange rate adjustment of the hedged transactions.

Receivables, debt and other items in foreign currency not settled on the balance sheet date are
translated at the exchange rate on the balance sheet date.

To the extent that the value of receivables, debt and other items in foreign currency are hedged
through forward exchange contracts, the items are translated at the hedged rates without accrual of
premiums and discounts.

Other realised and unrealised exchange rate adjustments are included in the profit and loss account
under financial items.

The balance sheet items of foreign subsidiaries are translated at the exchange rate on the balance
sheet date. The profit and loss accounts are translated at the average exchange rates for the year.
Exchange rate adjustments on investments in subsidiaries and associated companies are taken
directly to equity.

DERIVATIVES

Derivative financial instruments are initially recorded on the balance sheet at their cost price and
are subsequently assessed at their market value. Positive and negative market values of
derivatives are included as accruals under assets or liabilities respectively.

Any changes in the market values of derivatives which are classified as, and meet the criteria for,
the hedging of the market value of an included asset or liability are recorded in the profit and loss
account together with any changes in the market value of the hedged asset or liability.

12
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FINANCIAL STATEMENTS 1 JANUARY - 31 DECEMBER 2018

ACCOUNTING PRINCIPLES

DERIVATIVES (CONTINUED)

Any changes in the market value of derivatives which are classified as, and meet the criteria for,
the hedging of expected future transactions relating to purchases and sales, foreign currency or
the hedging of interest are included as accruals or as equity under retained earnings. If the
expected future transaction results in the recording of an asset or liability, the amount which was
deferred under shareholders’ equity is transferred from shareholders’ equity and is included in the
cost price of the asset or liability. Amounts which are deferred in equity are transferred to the
profit and loss account in the period in which the hedged item affects the profit and loss account.

SEGMENT INFORMATION

With reference to Danish Financial Statements Act § 96 3rd sentence, segment information is
omitted, as the submission of this information could cause seriously damage to the company,
which is justified by the relatively few competitors in the industry.

PROFIT AND LOSS ACCOUNT

NET REVENUE

Income from sale of packing solutions is recognized in revenue when most significant rewards
and risks have been transferred to the buyer and provided the income can be measured reliably
and payment is expected to be received.

Net revenue is measured at fair value of the agreed consideration exclusive VAT and taxes
charged on behalf of third parties. All discounts and rebates granted are recognized in revenue.

PRODUCTION COSTS
Production costs comprises materials consumed and expenses incurred, including depreciation
and wages, in order to achieve the net revenue for the year.

SALES AND DISTRIBUTION COSTS
Sales and distribution costs comprises expenses relating to shipping, sales staff, warehouse staff,
advertising and exhibitions etc. and depreciation.

ADMINISTRATION COSTS
Administration costs comprises expenses relating to administrative staff, management, office
premises and office expenses etc. and depreciation.

OTHER OPERATION INCOME/EXPENSES
Other operating income and other operating expenses cover accounting items of a secondary
nature in relation to the Company’s and Group’s core activity.

PROFIT/LOSS FROM INVESTMENTS IN SUBSIDIARIES
The proportionate share of the profit/loss after tax of the individual subsidiaries is recognized in
the income statement of the parent company after full elimination of intra-group profits/losses.

FINANCIAL INCOME AND EXPENSES

These items comprise interest income and expenses, the interest portion of finance lease
payments, realised and unrealised capital gains and losses on securities, payables and
transactions in foreign currencies, amortisation premium or allowance on mortgage debt etc

TAX

Tax on profits for the year comprises current year tax and deferred tax for the year and is included
in the income statement to the extent that it can be attributed to the profit for the year, and is taken
directly to equity to the extent that it can be attributed to items taken directly to equity.

13
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FINANCIAL STATEMENTS 1 JANUARY - 31 DECEMBER 2018

ACCOUNTING PRINCIPLES

TAX (CONTINUED)
Any changes in deferred tax as a result of amendments to tax rates are included in the income
statement.

The Group is jointly taxed with the Group’s Danish and foreign subsidiaries (international joint
taxation). The Group’s subsidiaries are included in the joint taxation from the date on which they are
recognised in the consolidated financial statements and until the date on which they cease to be
recognised in such statements.

The relevant Danish corporation tax is distributed fully between the jointly taxed Danish subsidiaries
according to their taxable income (full distribution).

C&A Invest A/S, the ultimate parent company, acts as a management company.

Current tax liabilities are included on the balance sheet under short-term debt to the extent that they
have not been paid.

Deferred tax liabilities are included on the balance sheet as a provision. The deferred tax liability is
included as tax on temporary differences with the exception of goodwill which does not qualify for a
depreciation allowance. The deferred tax liability is calculated at 22%.

A provision for deferred tax is made at the tax rate expected in the country concerned. Changes
in deferred tax as a result of changes in tax rates are included in the income statement.

BALANCE SHEET

INTANGIBLE ASSETS

Intangible assets are valued at their cost price less accumulated amortisation/depreciation and
impairment losses. Amortisation and depreciation are applied on a straight-line basis over the
expected lifetime of the asset, which is:

GoodWill ..o up to 20 years
KNOW-HOW.....ocvveiiiiiiiiiieees up to 20 years
SOftWare .....ooocieieec e 5 years

Assets with a short lifetime and low-value assets are charged to expenses in the year of
acquisition.

The amortisation period of up to 20 years for goodwill and know-how is determined on the basis
of the Management’s experience in the Group’s areas of business and, in the Management’s
opinion, reflects the best estimate of the acquired company’s economic lifetime.

PROPERTY, PLANT AND EQUIPMENT (PPE)
Property, plant and equipment (PPE) is assessed at its cost price less accumulated depreciation
and impairment losses.

The cost price includes the cost of materials, components, services of external suppliers, direct
wage costs and indirect production costs. Interest and other borrowing costs are not included in
the cost price.

Property, plant and equipment (PPE) is depreciated on a straight-line basis over the expected
lifetime of the asset to the expected residual value. The lifetime of major assets is determined on
an individual basis, but the lifetime of other assets is determined for groups of assets of the same

type.
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ACCOUNTING PRINCIPLES

PROPERTY, PLANT AND EQUIPMENT (PPE) (CONTINUED)
The expected lifetimes of the latter assets is:

Land and buildings ........ccccceeiiiieeiiiiieeciieeeee 10 - 20 years
Plant and machinery, aluminium prod. ........... 10 - 20 years
Plant and machinery, plastic prod. .................. 5-10 years
Tools for aluminium production.............ccce....... 10 years
Tools for plastic production............cccceeceeeeennee 5 years
Other plant, equipment and fixtures and fittings 3 -8 years

Assets with a cost price of less than DKK 13,200 per unit are charged in the year of acquisition.

The costs of repair and maintenance of property, plant and equipment (PPE) is included in
production costs in the profit and loss account.

Gains or losses on the disposal or scrapping of property, plant and equipment (PPE) are
calculated as the difference between the sales price (less dismantling, sales and reinstatement
costs) and the book value and are included in the profit and loss account as other operating
income or other operating costs.

INVESTMENTS IN SUBSIDIARIES
Investments in subsidiaries are recognised and assessed in the Parent Company’s financial
statements in accordance with the net equity method.

The financial statements of the Parent Company include a pro rata share of the subsidiaries’
profit after tax for the year less amortisation of goodwill under the item “Income from investments
in subsidiaries”.

A pro rata share of the companies’ net asset values, calculated in accordance with the accounting
principles of the Parent Company and adjusted for the share of unrealised intragroup profits or
losses and for positive or negative goodwill, is recognised on the balance sheet under the item
“Investments in subsidiaries”.

Subsidiaries with negative net asset values are valued at DKK 0, and any receivables from these
companies are written down by the Parent Company’s share of the negative net asset value. If
the negative net asset value for accounting purposes exceeds the value of receivables, the
residual amount is recorded under “Negative investments in subsidiaries”.

Net revaluations of investments in subsidiaries in excess of the dividend received from the
company are taken to equity as “Reserve for net revaluation in accordance with the net equity
method” under shareholders’ equity.

OTHER SECURITIES AND HOLDINGS
Other securities and holdings are assessed at their market value. Unlisted securities are assessed
at their estimated sales value.

DEPRECIATION OF FIXED ASSETS

The accounting values of intangible assets and property, plant and equipment (PPE) are
reviewed annually to determine whether there is any indication of a reduction in value over and
above that expressed by regular depreciation. Where this is the case, the asset is written down to
its lowest recovery value. The recovery value of the asset is calculated as the greater of the net
sales price and the capital value. If it is not possible to determine the recovery value of a
particular asset, an assessment is made of the impairment losses requirement for the smallest
group of assets for which it is possible to calculate the recovery value.
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FINANCIAL STATEMENTS 1 JANUARY - 31 DECEMBER 2018

ACCOUNTING PRINCIPLES

DEPRECIATION OF FIXED ASSETS (CONTINUED)

Goodwill and other assets for which it is not possible to assess any capital value because the
assets do not in themselves generate future cash flows are assessed for the purpose of their
impairment loss requirements together with the group of assets to which they can be attributed.

INVENTORIES
Inventories are assessed at their cost price in accordance with the FIFO method or at the net
realisable value (the expected sales price less any finishing costs and costs of sales) if this is lower.

The cost price of goods for resale, raw materials and ancillary materials includes the invoice price
plus delivery costs.

The cost price of manufactured, finished goods and of work in progress includes the purchase price
of the materials used and direct wage costs plus indirect production costs. Indirect production costs
include indirect materials and wage costs, the maintenance and depreciation of machinery, factory
buildings and equipment used in the production process, and factory administration and
management costs. Any borrowing costs during the manufacturing period are not included.

RECEIVABLES
Receivable are assessed at their nominal value less impairment loss on the basis of individual
assessments.

An impairment loss is recognized if there is evidence that at receivable or a group of receivables
is impaired. If there is evidence that an individual receivable bad been impaired, an impairment
loss is recognized on an individual basis.

PREPAYMENTS
Prepayments comprises expenses incurred concerning subsequent financial years.

EQUITY

Reserves for net revaluation according to the equity method

Net revaluation of investments in subsidiaries is recognized at cost in the reserve for net
revaluation according to the equity method.

The reserve can be eliminated in case of losses, realisation of investments or a change in
accounting estimates. The reserve cannot be recognized at a negative amount.

Dividends

Dividends proposed for the year is recognized as a liability at the date when it is adopted at the
annual general meeting (declaration date). Dividends expected to be distributed for the year is
disclosed as a separate item in the equity.

PROVISIONS

Provisions are included where the Company or Group has a legal or actual liability as a result of
an event which occurred before or on the balance sheet date and it is likely that financial assets
will have to be surrendered in order to meet the liability.
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FINANCIAL STATEMENTS 1 JANUARY - 31 DECEMBER 2018

ACCOUNTING PRINCIPLES

FINANCIAL LIABILITIES

Fixed-interest loans such as mortgage loans and bank loans which are expected to be held to
maturity are recorded at the raising of the loan as the funds received less transaction costs
incurred. In subsequent periods the loans are assessed at their amortised cost price, which
corresponds to the capitalised value on the basis of the effective interest rate, such that the
difference between the funds received and the nominal value (the capital loss) is included in the
profit and loss account over the term of the loan.

Other liabilities are assessed at their amortised cost price, which largely corresponds to the
nominal value.

CASH FLOW STATEMENT
The cash flow statement shows the consolidated cash flow for the year and the Group’s liquid
assets at the beginning and end of the year.

CASH FLOW FROM OPERATING ACTIVITIES

The cash flow from operations is presented indirectly and is calculated as the profit for the year
adjusted for non-liquid operating items, changes in working capital, financial and extraordinary
items paid and corporate tax paid.

CASH FLOW FROM INVESTMENTS
The cash flow from investment activities includes payments in connection with the purchase and
sale of fixed assets and payments in connection with the purchase and sale of companies.

CASH FLOW FROM FINANCING
The cash flow from financing activities includes payments to and from shareholders and the
raising and repayment of secured debts and other long-term debt.

LIQUIDITY

Liquidity includes liquid funds and realisable securities with insignificant risk of value adjustments
less short-term bank loans payable on demand which are included in the ongoing liquidity
management.
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FINANCIAL STATEMENTS 1 JANUARY - 31 DECEMBER 2018

INCOME STATEMENT
GROUP PARENT COMPANY
Notes t.DKK 2018 2017 2018 2017
Net revenue 593.785 583.627 541.038 523.550
1 Production costs -434.617 -414.924 -444 194 -418.512
GROSS PROFIT 159.168 168.703 96.844 105.038
1 Sales and distribution costs -94.105 -100.442 -52.090 -58.980
1 Administration costs -40.124 -33.611 -30.265 -23.966
2 Other operation income 5.030 434 615 0
2 Other operating costs -844 -1.039 -242 -497
PROFIT BEFORE FINANCING 29.125 34.045 14.862 21.595
7 Income from investments in subsidiaries 0 0 11.886 9.214
3 Financial income 1.164 1.274 1.253 1.275
3 Financial expenses -6.913 -7.179 -7.218 -7.105
PROFIT BEFORE TAX 23.376 28.140 20.783 24.979
4 Tax for the year -4.273 -6.347 -1.946 -3.503
PROFIT FOR THE YEAR 19.103 21.793 18.837 21.476
Breakdown of the consolidated results
Shareholders of Plus Pack A/S 18.837 21.476
Minority interests 266 317
19.103 21.793
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FINANCIAL STATEMENTS 1 JANUARY - 31 DECEMBER 2018

BALANCE SHEET
GROUP PARENT COMPANY
Notes t.DKK 2018 2017 2018 2017
ASSETS
FIXED ASSETS
5 INTANGIBLE ASSETS
Goodwill 5.721 6.978 0 0
Other intangible assets 7.923 10.758 7.923 10.758
13.644 17.736 7.923 10.758
6 PROPERTY, PLANT AND EQUIPMENT
Land and buildings 6.230 6.074 0 0
Tools and machinery 65.111 57.487 66.865 61.079
Process materials and fixtures and fittings 13.141 11.061 10.691 9.628
Fixed assets in process of construction 24.738 10.907 24.738 10.907
109.220 85.529 102.294 81.614
FINANCIAL ASSETS
7 Investments in subsidiaries 0 0 44.807 38.585
8 Deposits 8.170 8.146 8.015 7.991
8 Other securities and holdings 0 0 0 0
8.170 8.146 52.822 46.576
TOTAL FIXED ASSETS 131.034 111.411 163.039 138.948
CURRENT ASSETS
INVENTORIES
Raw materials and consumables 34.595 33.031 34.022 32.457
Finished goods 49.611 46.901 48.912 46.238
84.206 79.932 82.934 78.695
RECEIVABLES
Trade receivables 83.593 97.143 40.264 46.152
Receivables from related parties 131 41 15.615 12.051
9 Deferred tax asset 6.185 6.663 0 0
Other receivables 6.187 2.643 4.414 2.640
10 Prepayments 5.500 7.246 4.287 4.348
101.596 113.736 64.580 65.191
CASH 7.829 2.288 124 0
TOTAL CURRENTS ASSETS 193.631 195.956 147.638 143.886
TOTAL ASSETS 324.665 307.367 310.677 282.834
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FINANCIAL STATEMENTS 1 JANUARY - 31 DECEMBER 2018

BALANCE SHEET
GROUP PARENT COMPANY
Notes t.DKK 2018 2017 2018 2017
EQUITY AND LIABILITIES
EQUITY
11 Share capital 46.800 46.800 46.800 46.800
Retained earnings 54.850 47.941 54.850 47.941
Proposed dividend 12.000 12.000 12.000 12.000
EQUITY ATTRIBUTABLE TO EQUITY
HOLDERS OF PLUS PACK A/S 113.650 106.741 113.650 106.741
Minority interest 295 355 0 0
TOTAL EQUITY 113.945 107.096 113.650 106.741
PROVISIONS
9 Deferred tax 4.453 3.989 4.453 3.989
7 Negative investments in subsidiaries 0 0 209 116
Other provisions 4.142 3.899 0 0
8.595 7.888 4.662 4.105
LIABILITIES OTHER THAN
PROVISIONS
NON-CURRENT LIABILITIES
12 Leasing 20.100 6.844 19.722 6.725
20.100 6.844 19.722 6.725
CURRENT LIABILITIES
12 Current part of non-current liabilities 4.514 4.108 4.425 4.067
Bank loans 69.175 61.873 57.426 45.876
Subordinate loan capital 0 10.059 0 10.059
Trade payables 70.860 61.160 63.331 53.641
Payables to related parties 3.062 0 24.344 18.663
Corporate tax liabilities 1.739 3.696 1.485 3.062
Other payables 32.675 44.643 21.632 29.895
182.025 185.539 172.643 165.263
TOTAL LIABILITIES 202.125 192.383 192.365 171.988
TOTAL EQUITY AND LIABILITIES 324.665 307.367 310.677 282.834

13 Provision of collateral

14 Contingent liabilities

15  Events since the end of the fiscal year

16  Staff

17 Fee for auditors elected by the annual general meeting
18 Exchange rate risk and financial instruments

19 Related parties

20  Appropriation of profit and loss
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STATEMENT OF EQUITY (GROUP)

t.DKK

EQUITY AT 1 JANAURY 2017
Transfer through appropriation of
profit

Payment of dividend

Payment of dividend minority
interest

Exchange rate adjustments
Adjustment of market value on
financial instruments

Tax on equity transactions

EQUITY AT 31 DECEMBER
2017

Transfer through appropriation of
profit

Payment of dividend

Payment of dividend minority
interest

Exchange rate adjustments
Adjustment of market value on
financial instruments

Tax on equity transactions

EQUITY AT 31 DECEMBER
2018

21

PLUS Il PACK

We make food stand out

GROUP
RETAINED PROPOSED MINORITY TOTAL
SHARECAPITAL EARNINGS DIVIDIND TOTAL INTEREST EQUITY
46.800 36.742 12.000 95.542 264 95.806
0 9.476 12.000 21.476 317 21.793
0 0 -12.000 -12.000 0 -12.000
0 0 0 0 -215 215
0 -129 0 -129 -11 -140
0 2.374 0 2.374 0 2.374
0 -522 0 -522 -522
46.800 47.941 12.000 106.741 355 107.096
0 6.837 12.000 18.837 266 19.103
0 0 -12.000 -12.000 0 -12.000
0 0 0 0 -314 -314
0 56 0 56 -12 44
0 21 0 21 0 21
0 -5 0 -5 0 -5
46.800 54.850 12.000 113.650 295 113.945
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FINANCIAL STATEMENTS 1 JANUARY - 31 DECEMBER 2018

STATEMENT OF EQUITY (PARENT COMPANY)

PARENT COMPANY

RETAINED PROPOSED TOTAL
t.DKK SHARECAPITAL EARNINGS DIVIDIND EQUITY
EQUITY AT 1 JANAURY 2017 46.800 36.742 12.000 95.542
Transfer through appropriation of profit 0 9.476 12.000 21.476
Payment of dividend 0 0 -12.000 -12.000
Exchange rate adjustments 0 -129 0 -129
Adjustment of market value on financial instruments 0 2.374 0 2.374
Tax on equity transactions -522 -522
EQUITY AT 31 DECEMBER 2017 46.800 47.941 12.000 106.741
Transfer through appropriation of profit 0 6.837 12.000 18.837
Payment of dividend 0 0 -12.000 -12.000
Exchange rate adjustments 0 56 0 56
Adjustment of market value on financial instruments 0 21 0 21
Tax on equity transactions 0 -5 0 -5
EQUITY AT 31 DECEMBER 2018 46.800 54.850 12.000 113.650
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FINANCIAL STATEMENTS 1 JANUARY - 31 DECEMBER 2018

CASH FLOW STATEMENT

GROUP

t.DKK 2018 2017
CASH FLOW FROM OPERATING ACTIVITIES
Profit before financing 29.125 34.045
Depreciations incl. gain/loss on disposals of fixed assets 19.179 19.150
Provisions and other adjustments -154 328
CASH FLOW BEFORE CHANGES IN WORKING CAPITAL 48.150 53.523
Changes in inventories and receivables 7.478 -23.538
Changes in trade payables and other payables -2.025 -11.018
Changes in intercompany receivables and payables 2.972 0
CASH FLOW FROM PRIMARY ACTIVITIES 56.575 18.967
Financial interests, paid 1.164 1.274
Financial expenses, paid -6.913 -7.179

50.826 13.062
Corporate tax, paid -5.195 -2.354

45.631 10.708
CASH FLOW FROM INVESTMENST
Purchase of intangible assets 0 -11.481
Purchase of property plant and equipment -38.979 -11.936
Disposals of fixed assets 271 0

-38.708 -23.417
CASH FLOW FROM FINANCING
Payment of dividend -12.000 -12.000
Payment of dividend to minority interests -314 0
Received subordinate loan 0 59
Established new loan/leasing agreements 18.779 0
Repayment of subordinate loan -10.059 0
Repayment of borrowing from financial and credit institutions -5.111 -4.259
Changes in market value on financial instruments 21 2.374

-8.684 -13.826
CASH FLOW FOR THE YEAR -1.761 -26.535
Cash and cash equivalents at 31 December 2017 -59.585 -33.050
Cash and cash equivalents at 31 December 2018 -61.346 -59.585
Cash and cash equivalents at 31 December 2018 are specified as followed:
Cash 7.829 2.288
Bank loans -69.175 -61.873
Cash and cash equivalents at 31 December 2018 -61.346 -59.585

The cash flow statement cannot be derived directly from financial statements.
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FINANCIAL STATEMENTS 1 JANUARY - 31 DECEMBER 2018
NOTES
1 DEPRECIATIONS

Depreciation of intangible and tangible fixed assets for the year are included in the income
statement as follows:

GROUP PARENT COMPANY
t.DKK 2018 2017 2018 2017
Production costs 12.999 14.247 14.138 15.242
Sales and distribution costs 388 28 0 0
Administration costs 5.579 4.378 3.791 2.921
18.966 18.653 17.929 18.163
2 OTHER OPERATING INCOME AND EXPENSES
GROUP PARENT COMPANY
t.DKK 2018 2017 2018 2017
Gain/loss from disposals of fixed assets -213 -497 347 -497
Gain from legal case 4.442 0 0 0
Other operating income 365 434 26 0
Other operating expenses -408 -542 0 0
4.186 -605 373 -497
Other operating income 5.030 434 615 0
Other operating expenses -844 -1.039 -242 -497
4.186 -605 373 -497
3 FINANCIEL INCOME/EXPENSES
GROUP PARENT COMPANY
t.DKK 2018 2017 2018 2017
Interest from intercompany receivables 0 0 318 374
Other financial income 1.164 1.274 935 901
1.164 1.274 1.253 1.275
Interest from intercompany payables 162 0 2.513 2.226
Other financial expenses 6.751 7179 4.705 4.879
6.913 7.179 7.218 7.105
4 TAXFORTHE YEAR
GROUP PARENT COMPANY
t.DKK 2018 2017 2018 2017
Current tax charges for the year 3.356 2.867 1.487 573
Deferred tax adjustments in the year 942 4.002 464 3.452
Tax adjustments, prior years -20 0 0 0
4.278 6.869 1.951 4.025
Tax for the year comprises the following:
Tax on profit of the year 4.273 6.347 1.946 3.503
Tax on changes on the equity 5 522 5 522
4.278 6.869 1.951 4.025
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FINANCIAL STATEMENTS 1 JANUARY - 31 DECEMBER 2018

NOTES

5 INTANGIBLE ASSETS

GROUP PARENT COMPANY

Other Other

intangible intangible

t.DKK Goodwill assets Goodwill assets
Cost at 1 January 2018 40.246 24.432 2.700 24.432
Exchange rate adjustment 108 0 0 0
Additions in the year 0 0 0 0
Disposals in the year -2.700 0 -2.700 0
Cost at 31 December 2018 37.654 24.432 0 24.432
Impairment losses at 1 January 2018 2.287 0 0 0
Impairment losses at 31 December 2018 2.287 0 0 0
Amortisation at 1 January 2018 30.981 13.674 2.700 13.674
Exchange rate adjustment 80 0 0 0
Amortisation/depreciation in the year 1.285 2.835 0 2.835
Amortisation on disposals in the year -2.700 0 -2.700 0
Amortisation at 31 December 2018 29.646 16.509 0 16.509
Carrying amount at 31 December 2018 5.721 7.923 0 7.923

The amortisation period of 20 years for goodwill is determined on the basis of the Management’s
experience in the Group’s areas of business and, in the Management’s opinion, reflects the best
estimate of the acquired company’s economic lifetime.
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FINANCIAL STATEMENTS 1 JANUARY - 31 DECEMBER 2018

NOTES
6 PROPERTY, PLANT AND EQUIPMENT
GROUP
Process
materials

and Fixed assets
fixtures in process
Land and Tools and and of
t.DKK buildings machinery fittings construction
Cost at 1 January 2018 7.915 290.007 58.653 10.907
Changes to value 1 January 2018 0 0 -100 0
Adjusted cost at 1 January 2018 7.915 290.007 58.553 10.907
Exchange rate adjustment 124 58 5 0
Additions in the year 585 19.374 5.189 38.979
Disposals in the year 0 -2.823 -1.816 -25.148
Cost at 31 December 2018 8.624 306.616 61.931 24.738
Depreciations at 1 January 2018 1.841 232.520 47.592 0
Changes to value 1 January 2018 0 0 -100 0
Adjusted cost at 1 January 2018 1.841 232.520 47.492 0
Exchange rate adjustment 106 0 33 0
Depreciation in the year 446 11.321 3.079 0
Depreciations on disposals in the year 0 -2.336 -1.814 0
Depreciations at 31 December 2018 2.393 241.505 48.790 0

Carrying amount at 31 December
2018 6.230 65.111 13.141 24.738
Assets held under financial lease 0 18.992 691 14.401
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FINANCIAL STATEMENTS 1 JANUARY - 31 DECEMBER 2018

NOTES
6 PROPERTY, PLANT AND EQUIPMENT (CONTINUED)
PARENT COMPANY
Process
materials

and Fixed assets
fixtures in process
Tools and and of
t.DKK machinery fittings construction
Cost at 1 January 2018 275.470 41.776 10.907
Changes to value 1 January 2018 27 -27 0
Adjusted cost at 1 January 2018 275.497 41.749 10.907
Additions in the year 18.927 3.572 36.330
Disposals in the year -5.235 -1.410 -22.499
Cost at 31 December 2018 289.189 43.911 24.738
Depreciations at 1 January 2018 214.391 32.148 0
Depreciation in the year 12.614 2.480 0
Depreciations on disposals in the year -4.681 -1.408 0
Depreciations at 31 December 2018 222.324 33.220 0

Carrying amount at 31 December
2018 66.865 10.691 24.738
Assets held under financial lease 18.992 0 14.401
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FINANCIAL STATEMENTS 1 JANUARY - 31 DECEMBER 2018

NOTES
7 INVESTMENTS IN SUBSIDIARIES
PARENT COMPANY

t.DKK 2018 2017
Cost at 1 January 2018 129.590 129.590
Cost at 31 December 2018 129.590 129.590
Adjustments at 1 January 2018 -101.037 -105.401
Exchange rate adjustment 58 -129
Profit for the year 11.886 9.214
Dividends -5.095 -4.721
Adjustments at 31 December 2018 -94.188 -101.037
Carrying amount at 31 December 2018 35.402 28.553
Carrying amount of investments in subsidiaries is presented in the balance sheet as follows:
Fixed financial assets 44.807 38.585
Write-downs on receivables -9.196 -9.916
Negative investments in subsidiaries -209 -116

35.402 28.553

Investments in subsidiaries are specified as follows:
Equity at Profit/loss

Nominal 31 for the
t.DKK Ownership value December year
Plus Pack NV, Belgium 100 % 5.419 t.eur 39.859 6.718
Plus Pack SAS, France 100 % 210 t.eur 2.390 2.468
Plus Pack AS, Norway 100 % 400 t.nok 1.869 1.424
Plus Pack Verpackungsmittel
GmbH, Germany 100 % 26 t.eur -9.405 655
RSC Sp. Z 0.0., Poland 70 % 60 t.pln 689 621

35.402 11.886
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FINANCIAL STATEMENTS 1 JANUARY - 31 DECEMBER 2018

NOTES
8 OTHER FINANCIAL ASSETS
PARENT COMPANY
Other
securities
and
t.DKK Deposits holdings
Cost at 1 January 2018 8.000 420
Cost at 31 December 2018 8.000 420
Adjustments at 1 January 2018 -9 -420
Exchange rate adjustment 24 0
Adjustments at 31 December 2018 15 -420
Carrying amount at 31 December 2018 8.015 0
9 DEFERRED TAX
GROUP PARENT COMPANY
t.DKK 2018 2017 2018 2017
Deferred tax is made up of the following
items:
Intangible assets -1.729 -3.347 -1.729 -3.347
Property, plant and equipment -2.631 76 -2.510 122
Inventories -669 -812 -669 -812
Other debt 506 124 455 48
Losses to be carried forward 6.255 6.633 0 0
1.732 2.674 -4.453 -3.989
Carrying amount of investments in
subsidiaries is presented in the balance
sheet as follows:
Deferred tax asset 6.185 6.663 0 0
Deferred tax liability -4.453 -3.989 -4.453 -3.989
1.732 2.674 -4.453 -3.989
Movements for the year are specified as
follows:
Deferred tax at 1 January 2.674 6.674 -3.989 -537
Deferred tax on the equity 407 -48 407 -48
Adjustments for the year -1.349 -3.952 -871 -3.404
1.732 2.674 -4.453 -3.989
Deferred tax assets not reported in the
balance sheet 24.802 27.402 0 0

Plus Pack A/S is part of an international joint taxation. At 31 December 2018, the group has
recognized a deferred tax asset totalling 6.255 t.DKK regarding losses to be carried forward in the
Plus Pack NV and Plus Pack Verpackungsmittel GmbH. Based on budgets, Management
considers it likely that there will be future taxable income against which non-utilised tax losses
can be offset.
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FINANCIAL STATEMENTS 1 JANUARY - 31 DECEMBER 2018

NOTES
PREPAYMENTS
Accrued costs comprises prepayment for rent of office, IT, insurance, subscription, etc.
SHARE CAPITAL
GROUP PARENT COMPANY

t.DKK 2018 2017 2018 2017
Share capital comprises the following:
A-shares — nominal DKK 100 per share 23.400 23.400 23.400 23.400
B-shared — nominal DKK 100 per share 23.400 23.400 23.400 23.400

46.800 46.800 46.800 46.800

Each A-share is assigned 10 votes and each B-share is assigned 1 vote. Shareholders are
assigned right of first refusal in respect of share issues of the same class of shares. In raising
capital, priority subscription rights exist in respect of both A- and B-shares. Holders of B-shares
are entitled to a non-cumulative preference dividend of up to 8 %. In all other respects, holders of
shares of both classes have the same rights.

NON-CURRENT LIABILITIS

GROUP

1<>5
t.DKK <1 year years > 5 years Total
Lease contract 4.514 13.714 6.386 24.614

PARENT COMPANY

1<>5
t.DKK <1 year years > 5 years Total
Lease contract 4.425 13.336 6.386 24.147

PROVISION OF COLLATERAL

GROUP

A factoring agreement has been made with Fortis Factoring of 500 t.EUR for trade receivables in
Plus Pack NV. The carrying amount at 31 December 2018 of the receivables totals 996 t.EUR. A
factoring agreement has been made with Fortis Factoring of 2.000 t.EUR for trade receivables in
Plus Pack SAS. The carrying amount at 31 December 2018 of the receivables totals 3.412 t.EUR.

The Group has granted an absolute guarantee for credits and bank loans at a total amount of
t.DKK 63.360.

PARENT COMPANY

As security for the Company’s debt to banks and other credit institutions the Company has
provided security or other collateral in its assets for a total amount of 100.000 t.DKK. The
securities comprises of a business mortgage at 75.000 t.DKK and a chattel mortgage at 25.000
t.DKK. The carrying amount of the assets totals 222.152 t.DKK. Furthermore, the banks and other
credit institutions are secured for their engagement by certain fixed and current assets as further
pledges cannot be made without the banks approval.

The Company has granted an absolute guarantee for its subsidiaries ‘credits and bank loans at a
total amount of t.DKK 63.360.
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FINANCIAL STATEMENTS 1 JANUARY - 31 DECEMBER 2018

NOTES

CONTINGENT LIABILITIES
Annual leasing payment under operational leasing contracts:

GROUP PARENT COMPANY

t.DKK 2018 2017 2018 2017
Leasing contracts expiring in 2018 0 1.718 0 947
Leasing contracts expiring in 2019 2.166 1.312 1.313 870
Leasing contracts expiring in 2020 1.088 550 631 438
Leasing contracts expiring in 2021 838 248 545 205
Leasing contracts expiring in 2022 351 35 246 0

4.443 3.863 2.735 2.460

GROUP
The Group has entered into two leasing contracts for the lease of the Group’s premises in

Denmark and Belgium. The total amortized leasing liability at 31 December 2018 amounts to a
total of 95.067 t.DKK.

Besides the lease liability for the Group’s premises, a total rent liabilities currently amounts to
92 t.DKK

PARENT COMPANY
The Company has entered into a leasing contract for the lease of the Company’s premises in

Denmark. The total amortized leasing liability at 31 December 2018 amounts to a total of 74.437
t.DKK.

The Company is jointly taxed with Danish Companies, with C&A Invest A/S as the administration
company. The Company is therefore held liable under the Corporation Tax Act rules accordingly

for any obligations to withholding tax, tax on interests, royalties and dividends for the jointly taxed
companies.

EVENTS SINCE THE END OF THE FISCAL YEAR
From the reporting date until today, no events have taken place to change the assessments made
in the annual report.

STAFF
Total costs in respect of wages and salaries are specified as follows:
GROUP PARENT COMPANY

t.DKK 2018 2017 2018 2017
Wages and salaries 111.163 106.638 81.273 81.128
Pensions 8.075 7.770 6.462 6.302
Other social costs 3.660 3.558 1.491 1.595

122.898 117.966 89.226 89.025
Avarage number of full-time employees 227 221 159 161
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FINANCIAL STATEMENTS 1 JANUARY - 31 DECEMBER 2018
NOTES

STAFF (CONTINUED)
Remuneration to board of directors and management specified as follows:

GROUP PARENT COMPANY
t.DKK 2018 2017 2018 2017
Management* 4.718 4.793 4.718 4.793
Board of directors 1.445 1.145 1.445 1.145
6.163 5.938 6.163 6.163

Cars and phones are made available to management.
*In 2017, Management comprised of two managers. In October 2018, one manager stopped in

Plus Pack. From November 2018 Management comprises of one manager.

FEE FOR AUDITORS ELECTED BY THE ANNUAL GENERAL MEETING
Total fee to auditors are specified as follows:

GROUP PARENT COMPANY
t.DKK 2018 2017 2018 2017
Audit 564 506 262 230
Other declarations 8 28 0 0
Tax consultancy services 112 51 56 5
Other fees 42 247 27 201
726 832 345 436

EXCHANGE RATE RISK AND FINANCIAL INSTRUMENTS

As part of the hedge of recognized transactions, the Group uses hedging instruments in form of
forward exchange contracts and hedge of LME. The group has secured sales of 1.950 t.PLN
against DKK, 15.000 t.NOK against DKK and 2.802 tons of LME. Hedge of recognized
transactions comprise receivables and payables. The Group also use interest rate swap to secure
fixed interest on liabilities. The Group has hedged 4.000 t.EUR to 4,07 % with expiration in 2021.

At 31 December 2018 unrealized net losses in derivative financial instruments for currency

hedging and interest rate swaps totals to 5.319 t.DKK. The amount is recognized in the balance
sheet under other debt and other receivables.
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FINANCIAL STATEMENTS 1 JANUARY - 31 DECEMBER 2018
NOTES

RELATED PARTIES

SHAREHOLDDERS
At the end of the year, the following shareholders were registered as holding at least 5% of the
votes or share capital (the shareholders’ ownership interest and voting shares are identical).

HAUSTRUP HOLDING A/S
Energivej 40
DK-5260 Odense S

Telephone: +45 6550 6000

Chairman:
Steen Haustrup

OVERALL PARENT COMPANY

The Company’s immediate and overall parent company, which prepares the consolidated
accounts in which the company is included as a subsidiary is C&A Invest A/S,

CVR-no. 37 27 37 83.

TRANSACTIONS WITH RELATED PARTIES

Section 98¢(7) of the Danish Financial Statement Act is applied regarding related parties
transactions. It is the assessment of the Management, that all transactions has been carried out
at marked terms.

APPROPRIATION OF PROFIT AND LOSS

PARENT COMPANY
t.DKK 2018 2017
Proposed dividend 12.000 12.000
Transferred to next year 6.837 9.476
18.837 21.476
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  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxMl8yIGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xMi4xIE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  signingRequestId MzQ0ODk4Mg==
  document_digests W3sia2V5IjoiTDBDWUUtVDVWVzEtNkNPMDQtUzhBR08tNzJKTUQtODNISzAiLCJkaWdlc3QiOiJjYTEwNGY1NzVlMzZiMjgwZGI0Y2RhZWE0N2EyMDI4NzUxM2NlMWY5MmFmYWQyYjM0ZTVlM2ZmYzRlMmM5OTI3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiMUxQRVotSTNEUFAtR0Q0V08tU0Q0REUtSzJKSTAtSkFaMkEiLCJkaWdlc3QiOiJhYWIxNjdlYzA1ZDc5OTE5ODY4ZTBkNGQzYzdjOWNmNTU5MDY4N2NhODNiYzU4MGQ2NjExZGE3MzQ1OWViMTk1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NzhWUVEtVEwzREotMlQ1WlAtT040MjEtN09HVjUtM1NaM0U=
  TimeStamp MjAxOS0wNC0xNiAwNzoyMjowMyswMDAw

            


  
 
 
 
 
 
 0ptu/NwoxlAmtiU+49euq1ID2nI+WdixXumSgV9ccR0=


 
NbjgL1mcLjBY3/yJPMQvq6lPWPZ1BjnGjgqEkv3Ycz94lq1QD7YO8lh3eg2czKQcfwpZxV5+ie8H
yDNygpOsKZnxQXK8LL/oTgyE2NeiYIMBeUAh1V4uhHcoUaQVxyyNBu0O0RYs/kqa1cjdUM22H3JJ
LKIuEt/fMY1WojtzYDWSKJOiJMi8GJuJLJ1Irp0Mtj7jzcdhcUb75owwUHvntPIyYzvhPIn3cLiY
gIzBbOegUVj8189jsTMETh9pBz3e5PWjaZyczwpM7q3GfM1LRHzXmAxlc2fe8rg6/Ucc9FZX9sbm
ocLJqhsnoOn0Qo2AoxizUKXSbuhIXQiTMvhKSA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4xOyBUcmlkZW50LzcuMDsgU0xDQzI7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy41LjMwNzI5OyAuTkVUIENMUiAzLjAuMzA3Mjk7IE1lZGlhIENlbnRlciBQQyA2LjA7IC5ORVQ0LjBDOyAuTkVUNC4wRTsgSW5mb1BhdGguMzsgcnY6MTEuMCkgbGlrZSBHZWNrbw==
  signingRequestId MzQ0ODk4MQ==
  document_digests W3sia2V5IjoiTDBDWUUtVDVWVzEtNkNPMDQtUzhBR08tNzJKTUQtODNISzAiLCJkaWdlc3QiOiJjYTEwNGY1NzVlMzZiMjgwZGI0Y2RhZWE0N2EyMDI4NzUxM2NlMWY5MmFmYWQyYjM0ZTVlM2ZmYzRlMmM5OTI3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiMUxQRVotSTNEUFAtR0Q0V08tU0Q0REUtSzJKSTAtSkFaMkEiLCJkaWdlc3QiOiJhYWIxNjdlYzA1ZDc5OTE5ODY4ZTBkNGQzYzdjOWNmNTU5MDY4N2NhODNiYzU4MGQ2NjExZGE3MzQ1OWViMTk1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge OFVKUzItNkw2RTEtQ1NRNlAtU0hZMFktRUNVVk0tVk1HRko=
  TimeStamp MjAxOS0wNC0xNiAwOTozNjozMyswMDAw

            


  
 
 
 
 
 
 3UbKfs5xvNvHIWiaUGytefZeozfFtzqgAeJ1r5YDQUQ=


 
YwZAkbSDSqCkxyDGLmBGi6JYbqXOM4fakOH8Y2Iq0kKZ/lpf9k0zvAvOuNqUeXwWaXDhRodUV9VY
MfIKv+tqD8+mMxtVoUps2R4Ar10IvvDS+a6svT4XiUKHcKXq8+f24U7x7+J3EsHXBxb2eDWY1Q29
FerQQZokRYqhsi93FOolQSMFs7PQzWYZAMpaELMs3cj35QW4xYTmUyNgTw/OOFMsHe7EmlHxqBAm
phJHnuVeW+/NMgmgeaivgULS9/4MO4cZjyeAqXMHJJ2y7C4qRe9vYc6CnKawAGnnqMSED0PSIYt4
EzDoWwH9vNPrBzziY6tr352zBMra8gLkVH5Bzg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxMl8xXzQgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEyLjAgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId MzQ0ODk4Nw==
  document_digests W3sia2V5IjoiMUxQRVotSTNEUFAtR0Q0V08tU0Q0REUtSzJKSTAtSkFaMkEiLCJkaWdlc3QiOiJhYWIxNjdlYzA1ZDc5OTE5ODY4ZTBkNGQzYzdjOWNmNTU5MDY4N2NhODNiYzU4MGQ2NjExZGE3MzQ1OWViMTk1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiOFo1VlUtUDJNMk0tTzgxTzctMFhCNk4tTkZOVlUtSjY4VTIiLCJkaWdlc3QiOiJjNDA2NDU2ZThhOWJkYmY5ZTJhMjBjODIzMDQ5YzUxNDkzNmM3NjAxZTQ3OWMxYWQxYTEwZDFmMjkxNDZjODEwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge N0UyVkYtNFpEUUYtRFBIWjAtVzBZVTctSzNFNUctTFdEQ08=
  TimeStamp MjAxOS0wNC0xNiAxNDoxMzoxOCswMDAw

            


  
 
 
 
 
 
 jBrvTMwXHBcxsuYgIdNUnQF8BVS8TqlyrEudJAXTiUM=


 
YOQ1SDI0hlWIonwSXc/oTB/bHiD91y4ZJJp+JazPoD2wrmZkqAkKw8rsu2u5er86lQqe8EEwxlXG
pRIkrLVTh1bnNLgY7seq+Kv7tAJZY1wcAz+qpp6CpJ0fajGJp50FnDvKn1LVgmmkS6q77IuEDIi4
1VBwhvHd8uRaAlNx9gKRga5+XTTqvXOOBiqSy2l01mISVrRuLjcP5OGyHzsq3TGgTx2RcU9161X/
CUZNVbjkLDoSBORxqmiKbIqKAEp1z6x6ZjfyCEzPo2u30RlRmNkwez7oKrz6QRcq58D2OGGdnvEa
on7D684pY7emV96YKOhGxXODE/yuW1dXg8uGPg==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzM0
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TXpRME9EazROQT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge V0RaSldrRXRXamRGV2xvdFJUWk9NMGN0TTBjM04wRXRNRlJPUWtNdFdUTlROamc9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time V2VkIEFwciAxNyAwODo0MjoxNSBDRVNUIDIwMTk=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 ottfrroSMsaxp6+Dr+L5sIr2oaUUsEgdRVj9mRIk31s=


 
amQRxpzWUndvGrGLTRtUf5A6vC/nXv6pysRzMf6KPe8FLtxJ20WqdTOaWfZV5drjIkI7HHC9jQST
usAfd5osEmmV9B3zGN7MTUSVZ53Kr9NwpHa1cNSlO5mVcsAAJ6lKC9dfWv4jivQJccHpfwlLqLVX
LSw5nkmWkU7syWjPnP94Ue8EQhfW4+NhnlcpGojOrbbYaMboK1Q1S37i6uJWDwayoNTxeNgRSC/L
IPSLhfEU033EmLYRnIn+ZAhMbzvsl5Czl2iLTHM+OQbHx28QKYo2Rw5L08CTR3Y6171W9VRv6HhD
jiZjWeeOFn354ROjopusAd2FNaNslIb+5ipKeQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4xOyBUcmlkZW50LzcuMDsgU0xDQzI7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy41LjMwNzI5OyAuTkVUIENMUiAzLjAuMzA3Mjk7IE1lZGlhIENlbnRlciBQQyA2LjA7IC5ORVQ0LjBDOyAuTkVUNC4wRTsgSW5mb1BhdGguMzsgVGFibGV0IFBDIDIuMDsgWm9vbSAzLjYuMDsgcnY6MTEuMCkgbGlrZSBHZWNrbw==
  signingRequestId MzQ0ODk4OQ==
  document_digests W3sia2V5IjoiTDBDWUUtVDVWVzEtNkNPMDQtUzhBR08tNzJKTUQtODNISzAiLCJkaWdlc3QiOiJjYTEwNGY1NzVlMzZiMjgwZGI0Y2RhZWE0N2EyMDI4NzUxM2NlMWY5MmFmYWQyYjM0ZTVlM2ZmYzRlMmM5OTI3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiMUxQRVotSTNEUFAtR0Q0V08tU0Q0REUtSzJKSTAtSkFaMkEiLCJkaWdlc3QiOiJhYWIxNjdlYzA1ZDc5OTE5ODY4ZTBkNGQzYzdjOWNmNTU5MDY4N2NhODNiYzU4MGQ2NjExZGE3MzQ1OWViMTk1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge UzU4VTctWFNYTU4tV1lWSVUtVk03RU4tNkFLT08tVjBVUUI=
  TimeStamp MjAxOS0wNC0xNyAxMjozNDoxOSswMDAw

            


  
 
 
 
 
 
 ETeLB+6iUk2S7xV2QEZUcorFRPb4Sot97awM/XGHTl0=


 
WQm6ifooi4wJMo1K35FiaMPXZ6X7fIVhcH3jxWUqJZ+vBbhLkPOJUP88mNHwJgFZqyb6Dpxc0tGW
kVhapAPHiLTGGfOSnzvfOOvpDCajNeKsgbZjX3IkyGu95dNzznp6ksuTg86ekVSZz9raNQHhFYSn
w/MO1RZiR8Gepap//VNXGg87wPVKcCwrbQGtic/4+dosSs6OLq7Sdy0a5FdFiWxp6kxnvJ9gHLbx
dwoLaweh3eWUUrO03QxoQ9TfyYQEbron2PG10vlCRNFWmrUPylKciEiA3Bhgmcz9DLoibP6p6UPD
lZLA1oZp3gdNQesE1qWJuLFWWLv7TZsaSXXdrw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyBUb3VjaDsgLk5FVDQuMEM7IC5ORVQ0LjBFOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuMC4zMDcyOTsgLk5FVCBDTFIgMy41LjMwNzI5OyBUYWJsZXQgUEMgMi4wOyBydjoxMS4wKSBsaWtlIEdlY2tv
  signingRequestId MzQ0ODk4Mw==
  document_digests W3sia2V5IjoiTDBDWUUtVDVWVzEtNkNPMDQtUzhBR08tNzJKTUQtODNISzAiLCJkaWdlc3QiOiJjYTEwNGY1NzVlMzZiMjgwZGI0Y2RhZWE0N2EyMDI4NzUxM2NlMWY5MmFmYWQyYjM0ZTVlM2ZmYzRlMmM5OTI3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiMUxQRVotSTNEUFAtR0Q0V08tU0Q0REUtSzJKSTAtSkFaMkEiLCJkaWdlc3QiOiJhYWIxNjdlYzA1ZDc5OTE5ODY4ZTBkNGQzYzdjOWNmNTU5MDY4N2NhODNiYzU4MGQ2NjExZGE3MzQ1OWViMTk1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NVRWQ1YtUFNLME0tS1NWTUktSUI0UUgtTjRRT0gtMERESkQ=
  TimeStamp MjAxOS0wNC0xNyAxODo1NDoxNiswMDAw

            


  
 
 
 
 
 
 L4BnbdSmVJOcYg/h0wPuaNBRAe1o/RaNks2eqJQRpvs=


 
DR+7MpIZlryjpQ49DzY8DbuNyLgf+WiqJ5hwm//BIrKAiiL/cfaDwEf3+9o6AvzWEUnrU2rsji6n
9tD7ioBb3PlnGiGw9LNLdGE3OBx//HrCry0TpMKst5iPSd5MIZ2MWTVlVUiTzCYJs9CBXEIrcQVB
Bb6g0rzVEA8IB8VTP2Y8MxAvfpkiFATH3bNRvHV5j1Er5KKzHYvXKoeh5y/bvjiaAlROv/Dfhd3x
saoeGEvOySI4mNmGXIoRhUTSYvrh5nn0BuavV6z8auniKCBRph45q8a3bL3I6bCOvri5WNU2y6CF
Z9fahxwPZaCy95fZhA9rmCP/RBrnnLQwgWEHpA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTRfNCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEyLjEgU2FmYXJpLzYwNS4xLjE1
  signingRequestId MzQ0ODk4Ng==
  document_digests W3sia2V5IjoiTDBDWUUtVDVWVzEtNkNPMDQtUzhBR08tNzJKTUQtODNISzAiLCJkaWdlc3QiOiJjYTEwNGY1NzVlMzZiMjgwZGI0Y2RhZWE0N2EyMDI4NzUxM2NlMWY5MmFmYWQyYjM0ZTVlM2ZmYzRlMmM5OTI3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiMUxQRVotSTNEUFAtR0Q0V08tU0Q0REUtSzJKSTAtSkFaMkEiLCJkaWdlc3QiOiJhYWIxNjdlYzA1ZDc5OTE5ODY4ZTBkNGQzYzdjOWNmNTU5MDY4N2NhODNiYzU4MGQ2NjExZGE3MzQ1OWViMTk1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RlpWUVgtT001M0QtVkRDT1YtMkdLNVUtS1VMMVotTElQRko=
  TimeStamp MjAxOS0wNC0xOCAwNzozMTo0NCswMDAw

            


  
 
 
 
 
 
 L4BnbdSmVJOcYg/h0wPuaNBRAe1o/RaNks2eqJQRpvs=


 
DR+7MpIZlryjpQ49DzY8DbuNyLgf+WiqJ5hwm//BIrKAiiL/cfaDwEf3+9o6AvzWEUnrU2rsji6n
9tD7ioBb3PlnGiGw9LNLdGE3OBx//HrCry0TpMKst5iPSd5MIZ2MWTVlVUiTzCYJs9CBXEIrcQVB
Bb6g0rzVEA8IB8VTP2Y8MxAvfpkiFATH3bNRvHV5j1Er5KKzHYvXKoeh5y/bvjiaAlROv/Dfhd3x
saoeGEvOySI4mNmGXIoRhUTSYvrh5nn0BuavV6z8auniKCBRph45q8a3bL3I6bCOvri5WNU2y6CF
Z9fahxwPZaCy95fZhA9rmCP/RBrnnLQwgWEHpA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTRfNCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEyLjEgU2FmYXJpLzYwNS4xLjE1
  signingRequestId MzQ0ODk4Ng==
  document_digests W3sia2V5IjoiTDBDWUUtVDVWVzEtNkNPMDQtUzhBR08tNzJKTUQtODNISzAiLCJkaWdlc3QiOiJjYTEwNGY1NzVlMzZiMjgwZGI0Y2RhZWE0N2EyMDI4NzUxM2NlMWY5MmFmYWQyYjM0ZTVlM2ZmYzRlMmM5OTI3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiMUxQRVotSTNEUFAtR0Q0V08tU0Q0REUtSzJKSTAtSkFaMkEiLCJkaWdlc3QiOiJhYWIxNjdlYzA1ZDc5OTE5ODY4ZTBkNGQzYzdjOWNmNTU5MDY4N2NhODNiYzU4MGQ2NjExZGE3MzQ1OWViMTk1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RlpWUVgtT001M0QtVkRDT1YtMkdLNVUtS1VMMVotTElQRko=
  TimeStamp MjAxOS0wNC0xOCAwNzozMTo0NCswMDAw
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  2019-04-15 13:33:09 UTC   Nanna Selmann Andreassen     83.151.131.196    A signing request email was sent to "Carsten Bo Pedersen" at "cbp@cbp.as"                                                                                                                                                                                
  2019-04-15 13:33:10 UTC   Nanna Selmann Andreassen     83.151.131.196    A signing request email was sent to "Jens Albert Harsaae" at "jens@harsaae.dk"                                                                                                                                                                           
  2019-04-15 13:33:10 UTC   Nanna Selmann Andreassen     83.151.131.196    A signing request email was sent to "Allan Dydensborg Madsen" at "amadsen@deloitte.dk"                                                                                                                                                                   
  2019-04-15 13:33:10 UTC   Nanna Selmann Andreassen     83.151.131.196    A signing request email was sent to "Torben S?rensen" at "ts@vkr-holding.com"                                                                                                                                                                            
  2019-04-15 13:33:10 UTC   Nanna Selmann Andreassen     83.151.131.196    A signing request email was sent to "Torben K?ehne Rasmussen" at "torben.kaehne.r@gmail.com"                                                                                                                                                             
  2019-04-15 13:33:10 UTC   Nanna Selmann Andreassen     83.151.131.196    A signing request email was sent to "Pia Lyneborg Andersen" at "p.andersen@pluspack.com"                                                                                                                                                                 
  2019-04-15 13:33:10 UTC   Nanna Selmann Andreassen     83.151.131.196    A signing request email was sent to "Lars Knage Nielsen" at "lanielsen@deloitte.dk"                                                                                                                                                                      
  2019-04-15 13:33:11 UTC   Nanna Selmann Andreassen     83.151.131.196    A signing request email was sent to "John Helmuth Madsen" at "j.madsen@pluspack.com"                                                                                                                                                                     
  2019-04-15 13:33:11 UTC   Nanna Selmann Andreassen     83.151.131.196    A signing request email was sent to "Steen Haustrup" at "s.haustrup@pluspack.com"                                                                                                                                                                        
  2019-04-15 13:33:11 UTC   Nanna Selmann Andreassen     83.151.131.196    A signing request email was sent to "Camilla Haustrup Hermansen" at "c.hermansen@pluspack.com"                                                                                                                                                           
  2019-04-15 13:33:11 UTC   Nanna Selmann Andreassen     83.151.131.196    A signing request email was sent to "Anders Top Haustrup" at "a.haustrup@pluspack.com"                                                                                                                                                                   
  2019-04-15 13:33:22 UTC   Carsten Bo Pedersen          185.17.216.56     The signing request email was opened by the signer                                                                                                                                                                                                       
  2019-04-15 13:33:22 UTC   Carsten Bo Pedersen          185.17.216.56     The signing request email was opened by the signer                                                                                                                                                                                                       
  2019-04-15 13:33:25 UTC   Torben S?rensen              80.62.117.146     The signing request email was opened by the signer                                                                                                                                                                                                       
  2019-04-15 13:33:38 UTC   Torben S?rensen              80.62.117.146     The signing request email was opened by the signer                                                                                                                                                                                                       
  2019-04-15 13:35:03 UTC   Torben K?ehne Rasmussen                        A signing request email was sent to "Torben K?ehne Rasmussen" at "torben.kaehne.r@gmail.com"                                                                                                                                                             
  2019-04-15 13:35:30 UTC   Pia Lyneborg Andersen        83.94.202.223     The document was viewed by the signer                                                                                                                                                                                                                    
  2019-04-15 13:47:13 UTC   Torben S?rensen              80.62.117.146     The signing request email was opened by the signer                                                                                                                                                                                                       
  2019-04-15 13:47:18 UTC   Torben S?rensen              80.62.117.146     The signing request email was opened by the signer                                                                                                                                                                                                       
  2019-04-15 13:47:22 UTC   Torben S?rensen              80.62.117.146     The signing request email was opened by the signer                                                                                                                                                                                                       
  2019-04-15 13:53:36 UTC   Carsten Bo Pedersen          185.17.216.56     The document was viewed by the signer                                                                                                                                                                                                                    
  2019-04-15 13:56:05 UTC   Carsten Bo Pedersen          185.17.216.56     The document was viewed by the signer                                                                                                                                                                                                                    
  2019-04-15 14:07:46 UTC   Camilla Haustrup Hermansen   87.49.147.26      The signing request email was opened by the signer                                                                                                                                                                                                       
  2019-04-15 14:10:06 UTC   Carsten Bo Pedersen          185.17.216.56     The signing request email was opened by the signer                                                                                                                                                                                                       
  2019-04-15 14:10:08 UTC   Carsten Bo Pedersen          185.17.216.56     The document was viewed by the signer                                                                                                                                                                                                                    
  2019-04-15 14:11:09 UTC   Carsten Bo Pedersen          185.17.216.56     The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, revisor, revisor, bestyrelsesformand, dirigent, adm. direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem  
  2019-04-15 14:17:47 UTC   Allan Dydensborg Madsen      83.151.131.196    The signing request email was opened by the signer                                                                                                                                                                                                       
  2019-04-15 14:28:47 UTC   Allan Dydensborg Madsen      83.151.131.196    The document was viewed by the signer                                                                                                                                                                                                                    
  2019-04-15 14:44:17 UTC   Allan Dydensborg Madsen      83.151.131.196    The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, revisor, revisor, bestyrelsesformand, dirigent, adm. direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem  
  2019-04-15 14:54:48 UTC   Jens Kristensen              188.181.81.24     The document was viewed by the signer                                                                                                                                                                                                                    
  2019-04-15 14:55:41 UTC   Jens Kristensen              188.181.81.24     The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, revisor, revisor, bestyrelsesformand, dirigent, adm. direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem  
  2019-04-15 16:19:30 UTC   John Helmuth Madsen          80.62.116.111     The signing request email was opened by the signer                                                                                                                                                                                                       
  2019-04-15 16:20:45 UTC   John Helmuth Madsen          80.62.116.111     The document was viewed by the signer                                                                                                                                                                                                                    
  2019-04-15 16:23:15 UTC   John Helmuth Madsen          80.62.116.111     The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, revisor, revisor, bestyrelsesformand, dirigent, adm. direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem  
  2019-04-15 16:44:12 UTC   Steen Haustrup               87.48.21.30       The document was viewed by the signer                                                                                                                                                                                                                    
  2019-04-15 16:49:48 UTC   Steen Haustrup               87.48.21.30       The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, revisor, revisor, bestyrelsesformand, dirigent, adm. direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem  
  2019-04-15 20:21:57 UTC   Jens Albert Harsaae          109.238.48.152    The signing request email was opened by the signer                                                                                                                                                                                                       
  2019-04-16 04:54:34 UTC   Jens Albert Harsaae          109.238.48.146    The signing request email was opened by the signer                                                                                                                                                                                                       
  2019-04-16 04:54:44 UTC   Jens Albert Harsaae          109.238.48.146    The document was viewed by the signer                                                                                                                                                                                                                    
  2019-04-16 06:49:20 UTC   Nanna Selmann Andreassen     83.151.131.196    A signing request email was sent to "Torben K?ehne Rasmussen" at "torben.kaehne.r@gmail.com"                                                                                                                                                             
  2019-04-16 07:20:05 UTC   Torben K?ehne Rasmussen      188.176.141.184   The signing request email was opened by the signer                                                                                                                                                                                                       
  2019-04-16 07:21:28 UTC   Torben K?ehne Rasmussen      188.176.141.184   The document was viewed by the signer                                                                                                                                                                                                                    
  2019-04-16 07:23:38 UTC   Torben K?ehne Rasmussen      188.176.141.184   The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, revisor, revisor, bestyrelsesformand, dirigent, adm. direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem  
  2019-04-16 09:32:22 UTC   Camilla Haustrup Hermansen   195.143.53.99     The document was viewed by the signer                                                                                                                                                                                                                    
  2019-04-16 09:36:02 UTC   Pia Lyneborg Andersen        195.143.53.99     The document was viewed by the signer                                                                                                                                                                                                                    
  2019-04-16 09:37:15 UTC   Pia Lyneborg Andersen        195.143.53.99     The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, revisor, revisor, bestyrelsesformand, dirigent, adm. direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem  
  2019-04-16 14:09:38 UTC   Anders Top Haustrup          80.62.116.48      The signing request email was opened by the signer                                                                                                                                                                                                       
  2019-04-16 14:09:52 UTC   Anders Top Haustrup          80.62.116.48      The document was viewed by the signer                                                                                                                                                                                                                    
  2019-04-16 14:14:25 UTC   Anders Top Haustrup          80.62.116.48      The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, revisor, revisor, bestyrelsesformand, dirigent, adm. direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem  
  2019-04-17 06:40:16 UTC   Lars Knage Nielsen           87.54.30.206      The document was viewed by the signer                                                                                                                                                                                                                    
  2019-04-17 06:42:24 UTC   Lars Knage Nielsen           87.54.30.206      The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, revisor, revisor, bestyrelsesformand, dirigent, adm. direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem  
  2019-04-17 12:34:00 UTC   Camilla Haustrup Hermansen   195.143.53.99     The document was viewed by the signer                                                                                                                                                                                                                    
  2019-04-17 12:35:17 UTC   Camilla Haustrup Hermansen   195.143.53.99     The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, revisor, revisor, bestyrelsesformand, dirigent, adm. direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem  
  2019-04-17 18:47:07 UTC   Penneo system                                  A signing request reminder email was sent to "Torben S?rensen" at "ts@vkr-holding.com"                                                                                                                                                                   
  2019-04-17 18:47:07 UTC   Penneo system                                  A signing request reminder email was sent to "Jens Albert Harsaae" at "jens@harsaae.dk"                                                                                                                                                                  
  2019-04-17 18:52:28 UTC   Jens Albert Harsaae          213.32.242.131    The signing request email was opened by the signer                                                                                                                                                                                                       
  2019-04-17 18:53:10 UTC   Torben S?rensen              85.191.58.185     The document was viewed by the signer                                                                                                                                                                                                                    
  2019-04-17 18:55:07 UTC   Torben S?rensen              85.191.58.185     The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, revisor, revisor, bestyrelsesformand, dirigent, adm. direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem  
  2019-04-18 07:31:01 UTC   Jens Albert Harsaae          46.246.106.23     The signing request email was opened by the signer                                                                                                                                                                                                       
  2019-04-18 07:31:05 UTC   Jens Albert Harsaae          46.246.106.23     The document was viewed by the signer                                                                                                                                                                                                                    
  2019-04-18 07:32:24 UTC   Jens Albert Harsaae          46.246.106.23     The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, revisor, revisor, bestyrelsesformand, dirigent, adm. direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem  
  2019-04-18 07:32:24 UTC   Penneo system                46.246.106.23     The document signing process was completed                                                                                                                                                                                                               
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