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Why TeraPlast

There is a huge potential for
national and regional infrastructure
and budgets of over 8 billion euros
for public investments from which
we will benefit.

We hold leading positions in the
segments we operate (eg
installation & compounds) and aim
to achieve leading positions in the
other segments.

We have the production
capacities ready to serve the
market demand.
We are expanding and diversifying
by investing in increasing
Thanks to the efficient equipment, we
production capacities and in new
have cost leadership.
business lines.
We focus on international
development and increase
exports.

In the coming years
we will reap the fruits
of recent investments.
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The diversified product portfolio and
synergies at the level of raw materials
reduce the impact of crises on the
performances at Group level.

Long history that proves our resilience
TeraPlast Group is one of the largest Romanian entrepreneurial groups with more than 125 years of
tradition, extensive expertise in polymer processing and an annual turnover of over EUR 100 million.
The Group has a strong history of growth and innovation.
Currently, TeraPlast Group is the largest polymer processor in CEE.

1896 - 1948

Our tradition began with the processing of ceramic tiles, which over time
have become internationally recognized for their quality and aesthetics.

1949 - 1990

Period of development and reinvention. The processing of plastics
begins in 1978 in Construction Materials Enterprise Bistrita.

1991 - 2007

The foundations of a successful entrepreneurial story are laid. TeraPlast
Group is taking shape and investments are gaining momentum:
international partnerships, the establishment of new companies, the launch
of products for the first time on the Romanian market.

2008 - 2020

2021 - present
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TeraPlast goes public on the BSE, the Group grows and expands,
becoming the largest producer of construction materials with Romanian
capital: the first Romanian factory abroad, M&A.
The structure of the Group is changing and investments are being made
in line with the development strategy towards the largest polymer
processor in CEE: increasing production capacities, entering the
packaging market, focus on recycling.

What drives us
TeraPlast Group is one of the largest Romanian entrepreneurial groups with 125 years of
tradition and a proven track record of innovation and development in the polymer processing field.
Our mission is to develop efficient solutions for people and the environment through innovation
and adaptability.
Our vision is to be leaders on the markets we activate on by offering high-quality, internationallycertified Romanian products and through developing long term, strong partnerships.
Our values are Tradition, Responsibility and Performance.

We have125 years of tradition
among which we innovated &
reinvented ourselves, successfully
adapting to the market context
and overcoming any obstacle. We
built a powerful brand and an
efficient business model, we
developed a united team and built
strong partnerships.
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We promote a sustainable
business; we take medium- and
long-term responsibility of our
actions. Both inside and outside
our organization we show a
responsible behavior to the
economic, and social areas and
we permanently seek solutions to
protect the environment.

Our ambition is to
reach performance at every level.
We study the market, anticipate,
set high objectives and we are
competitive. We use state of the
art equipment and advanced
technology and permanently
invest in development and
motivation programs.

TeraPlast Group structure
101
Rigid PVC recycling
TERAPLAST RECYCLING SA

Installation
Compounds

% 100%
156

501

Parent-company of the Group, Listed
on the BSE since July 2008.

Flexible packaging
TERABIO PACK SRL

% 100%

Micronized recycled PVC
Recgranulated recycled PVC

Biodegradable and
compostable
packaging
Polyethylene packaging

TERAPLAST SA
Systems for interior sewage
Systems for exterior sewage
Systems for transport and distribution of
water and natural gas
Rainwater management systems
Cable protection systems
Underfloor heating

211
PVC and Aluminum
windows & doors

% 100%

PVC windows and doors
Aluminum windows & doors
Garage doors
Curtain walls

TERAGLASS BISTRIȚA SRL
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Plasticized and rigid PVC compounds
HFFR compounds

Real estate management
in Nasaud

% 70%

SOMPLAST SA

Business lines
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Employees at 30.06.2022

%

TeraPlast share

Company name

Product categories

Strong history in launching industry-first solutions

We have industry-specialized colleagues that carry out the
internalized R&D activity.

We also have an internal testing laboratory, accredited by
RENAR – the national Accreditation Body.
Through the R&D activity, TeraPlast marked a series of premieres
in terms of uniqueness and innovation:
• First producer of certified polyethylene piping in Romania and
the first producer of multilayered PVC pipes for exterior
sewerage
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•

First Romanian producer of sandwich panels manufactured on a
continuous line by a Romanian company (TeraSteel)

•

The only producer in Romania with a patent to produce
multilayered PVC pipes for exterior sewerage (with recycled PVC
core)

•

The only European producer of multilayered pipes made of
100% recycled material.

TRP stock at Bucharest Stock Exchange
Constantly within

Shareholding structure
Legal
entities
20,11%

Dorel
Goia
46,83%

497mln

Individuals
21,04%

BVB:TRP

Top 10

most traded stocks in the
reference index BET in the last
12 months.

NN Pension
Fund 12,02%

H1/2021

RON,
Total traded value in the last
12 months.

H1/2022

Bloomberg: TRP RO

Turnover

272,9

373,7

42,7

35,8

(mln. LEI)

EBITDA
(mln. LEI)
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2020

2021*

Dividends
(mil. LEI)

>45

>32

Gross dividend/
share (LEI)

0,026

0,015

*Represents the annual dividend distributed from the result from Q2-Q4; does not include the exceptional dividend of 0,13 lei/share from Q1 registered from
the sale of the steel products division.

485 mln

Shares traded
in the last 12 months.

105 k

Transactions in the
last 12 months.

Key events in the last 12 months
➢ In 2022, we granted dividends worth 32 million lei, from the net profit from
the production activity of TeraPlast SA. In addition, in 2021 a special dividend
was granted from the extraordinary from the sale of the steel division (total
dividend value 226.6 million lei) and the share capital was increased by
43.6 million lei.
➢ We submitted a project through PNRR for the construction of a new
photovoltaic plant (total project value approx. 5 million euros), which will
contribute approx. 9.5% to the electricity requirement.
➢ We received the financing agreement for the stretch film factory (10.8
million euros) – we are currently in the design phase of the hall.
➢ 2021 investments have been commissioned: the polyethylene systems
factory produces pipes with diameters up to 1200mm, the telecommunications
microtube line is operational, the underfloor heating pipe line is in tests, the
biodegradable packaging factory started production in Q4/ 2021, the
production capacity of the recycling plant has been expanded.
➢ We have strengthened the management team with two experienced managers,
Mr. Laszlo Vajda as development director and Mrs. Carmen Iacob as
TeraGlass’ general director.

➢ We are in the process of establishing a company in Hungary, which will
increase the regional footprint of the Group and represent a logistical base for
effective coverage of the local market, as a result of the increase in the share
of the Hungarian market in the Group's exports.
➢ Exports increased in line with our goals, from 7 million lei in the first eight
months of 2021, to 18 million lei in the same period of 2022.

➢ TRP stock's visibility increased thanks to:
➢ Upgrading within FTSE Russell indices from MicroCap to Small Cap;
➢ Inclusion in the CECE MidCap index of Vienna Stock Exchange.
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Delivering our promises

Double-digit annual
growth through organic
growth and M&A.

Performance above the
market average with the
objective of being a leader in
all the segments we operate.
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Continuous investment to
integrate innovation and
sustainable solutions into
our businesses.

Disciplined allocation of
capital and investments.

Strong focus on
international
development.

Key points of our business model
The Group has good reputation among its clients and suppliers
being recognized as a trustworthy, strategic business partner.
➢ Tight credit risk monitoring internal & external (insurance)

Clients’ structure – 6M 2022

0,46%
16,62%

2,51%

12,72%

DIY
Reseller

➢ Effective purchasing policy: broad supplier base

Infrastructure

➢ Low dependence through client

Constructor

Manufacturer

Occasional

➢ Cost-effective production processes
➢ Good cash management

32,95%

34,74%

➢ Experienced management team

Suppliers’ structure – 6M 2022

➢ Diversified portfolio of products & market segments

Chemicals 1

24%

➢ Good margins thanks to Group size and innovation

➢ Customized strategies for each company and market segment

40%

Chemicals 4
Chemicals 5

7%

costs leadership

➢ Annual maintenance CapEx around EUR 1 million
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Intra-group

Chemicals 3

➢ Flexibility and strategic management à niche strategies and

➢ Not exposed to the public sector but linked to some extent

Chemicals 2

Chemicals 6
Chemicals 7

5%
2%
3%

3% 3% 4% 4%

5%

Chemicals 8
Biodegradables
Others

Our evolution in the past 3 years
➢ Strong growth generated by investments co-financed through the state aid scheme for expanding the production capacities.
➢ Diversified product portfolio and raw material synergies reduce the impact of crises on Group-wide performance.
➢ Development oriented towards emerging sectors: products incorporating recycled material or made entirely from recycled
material, biodegradable packaging, energy efficiency through the photovoltaic plant.
➢ Delivering added-value for our shareholders is the main pillar of our strategy; we sell mature businesses (eg the steel
products division) and lay the foundations for growth in new markets.
➢ We have overcome capacity limitations starting 2020-2021, which puts us in an ideal position to capitalize on future market

growth.
➢ We have expertise and track record in creating, growing and consolidating businesses, in most segments occupying one of
the first positions in the market.
LEI, million

We have prepared for the future through
massive investments of 211 million lei
in capacity expansions, new factories
and new business lines.
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Key figures H1/2022
TeraPlast Group’s turnover increased in the first half of 2022, but at a lower pace than previous
intervals. Export sales evolved excellently in H1/2022, reaching RON 63.8 million, a 79%
increase compared to H1/2021.
-16%

+37%

TURNOVER

EBITDA

373,7
MLN. LEI

35,8
MLN. LEI

(H1/2021: 272,9 MLN. LEI)

(H1/2021: 42,74 MLN. LEI)

-42%

NET PROFIT

16,4
MLN. LEI
(H1/2021: 28,7 MLN. LEI)

EBITDA MARGIN

9,6%
(H1/2021: 15,7%)

➢ The consolidated result of the Group was affected by below-estimated developments in the Windows & Doors
and Flexible Packaging divisions.
➢ The group has timed the increase in production capacities according to the factors that determine the market.
At the same time, planned investments such as the new stretch film plant are progressing, and started
projects such as the water and gas pipe unit became operational in Q2.
➢ Difficulties in new segments caused by longer than expected maturing periods of new investments or some
delays in renegotiating contracts will be overcome.
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Forecast 2022
The budget considered a much more
favourable macroeconomic scenario,
on a different trajectory than the one
that materialized (none of the
announced infrastructure programs
have started: PNRR, Anghel Saligny
and there are also delays in the POIM
projects). For these reasons we have
revised the forecast for 2022. The
new projections consider:
➢ 15% increase in turnover compared
to 2021
➢ 12% increase in EBITDA compared to
2021 and maintaining a double-digit
Group EBITDA margin of 11.8%

We remain as determined to increase the Group's profitability through
various measures and levers, despite some adverse phenomena, such as
those we encountered: expensive raw materials or blockages in the field of
construction. We are still aiming for double-digit growth but adapted to the
new economic reality.
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➢ The main sources of growth remain
Installations and Recycling, and a
positive effect is expected from a
potential revitalization of
infrastructure works in the second
part of Q3
➢ For the Compounds line, the Group
aims an EBITDA of over RON 20
million and a margin of 13.7%
➢ The net profit will be similar to last
year, when the Group recorded a net
profit from the operational activity of
RON 42.3 million.

Market climate and perspectives
➢ The construction works increased in volume as an adjusted series according to
the number of working days and seasonality by 1.9% in January-June 2022
compared to 6 months/2021.
➢ On construction objects, increases occurred in non-residential buildings
(+14.5%) and in residential buildings (+7.7%). Engineering works
decreased by 9.1%.

➢ The main causes remain long delays, both when launching new tenders and
when indexing old contracts according to the new costs. Blockages appeared,
and activity on the construction sites stagnated.

FLEXIBLE PACKAGING
274 mln EUR

COMPOUNDS

is worth the flexible packaging
market in Romania, of which 169
mln EUR are imports

18 bln EUR
Budgeted for other projects where
the Group’s products (i.e.
compounds) can be used (energy,
waste management, transport, social
& institutional buildings, healthcare,
education etc.)

*Latest INS reports available for sewerage & water

56,2%
Of the resident population in Romania is
connected to a sewerage network that
has a treatment station in 2021*

57,4%
Of the resident population in Romania is
connected to the sewerage network
in 2021*

35%
Of the resident population in Romania is
connected to the national natural gas
network**

72,4%
WINDOWS & DOORS

2,2 bln EUR
Budgeted for renovations – appartment
blocks & public buildings renovated/
rehabilitated
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INSTALLATION

**Public data

Of the resident population in Romania is
connected to the public water supply
system in 2021* (Bulgaria over 95%)

1,88 bln EUR
Budgeted for infrastructure through
National Recovery & Resilience Plan
(water & sewerage networks)

Integrating sustainable development
➢ Our business model aims at the optimal integration of the
entire value chain, compliance with business ethics, the
development of a sustainable economic and social environment
and the reduction of the potential negative impact we can
have on everything that surrounds us.

Category

Material topics

Governance

Corporate governance
Risk management and compliance
Integrity, ethics and business best practices
Cybersecurity

➢ We carry out the annual management analysis within the
Integrated Management System and communicate the
approach and progress in the area of sustainability through the
annual sustainability report, carried out in accordance with GRI
standards.
➢ We are part of major international associations and initiatives
to keep up with market trends and innovations (e.g. TEPPFA,
Recovinyl) and are a Signatory of the UN Global Compact.
➢ Our community involvement focuses on three major areas:
Education, Social and Health & Sport.
➢ We run a dual education program through which we
professionally train potential future employees.

Supply chain and purchase of raw materials
from responsible sources
Use of recycled raw materials
Product portfolio quality and safety

Sustainable products within our portfolio
Environment Resource management
GHG emissions and climate protection
Waste management and circular economy

Social

Employee recruitment and retention
Occupational health and safety
Equal rights, rights and freedom
Employee wellbeing

Professional development and promotion
Community involvement

➢ We openly participate to ESG evaluation initiatives – ESG rating available on BSE Research Hub

Source: https://bvbresearch.ro/ReportDashboard/ESGScores
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Green projects
Photovoltaic plant

We have a functional photovoltaic plant made together
with E.ON Energie (EUR 1.9 million total value of the
project). We are in the process of building a new
photovoltaic power plant - EUR 5 million project,
submitted within the PNRR. Thus, through both power
plants we achieve a reduction in emissions of
approximately 4,500 tons of CO2eq / year**.

Flexible packaging

Integrating recycled raw material

We have in our portfolio products that integrate
recycled PVC (multilayer pipes for external sewers);
made entirely from recycled PVC - Gri(n) Pipe - and we
produce films from recycled polyethylene.

Governance instruments

TeraBio Pack's plant technology has a carbon footprint
lower by more than 95% compared to the conventional
technology analyzed***. This proves that products
made from biodegradable materials are the solution to
achieving CO2 neutrality.

System for integrity warnings (whistleblowing), dual
education, solid code of conduct and QualityEnvironment-Health and Operational Security
Integrated Management System.

Digitalization and automation

Within top 5 rigid PVC recyclers in
Europe

Multi-module ERP systems (SAP4HANA, WMS), RPA
services for customer credit analysis, payment
recording and allocation, business intelligence tools,
electronic signature to reduce the amount of paper
used.

***According to the study from Tractebel regarding the compliance
with the environment criteria in EU taxonomy.
17 **According to own measurements and evaluation within the projects.

TeraPlast Recycling's factory is the largest producer of
micronized recycled PVC in Europe and in top 5
European recyclers of rigid PVC. For every 1 ton of
recycled PVC, we save 2 tons of CO2, and the energy
required to process recycled PVC is 45%-90% less than
virgin PVC*. At a capacity of 31,000 t/year, we save
62,000 t CO2/year.

*Suurce: Plastic Recycling Factsheet,
EuRIC, https://circulareconomy.europa.eu/platform/sites/default/files/euric__plastic_recycling_fact_sheet.pdf

Tangible steps towards impact assessment
We quantified direct emissions (Scope 1) and indirect emissions
related to electricity consumption (Scope 2) in tCO2 eq. (tons of
carbon dioxide equivalent), in accordance with the requirements of
the GHG Protocol - A Corporate Accounting and Reporting
Standard.
For the calculation of emissions related to Scope 1, the following
consumptions were taken into account:
• The amount of diesel fuel used by company cars as well as electricity
generators;
• The amount of gasoline used by the company cars;
• The amount of natural gas used for space heating as well as that used in
production;
• The amount of refrigerant (R407C and R410A) loaded into air conditioning
or chiller systems in 2021.
For the calculation of emissions related to Scope 2, the amount of electricity
used by the company, that procured by the TeraPlast Group, as well as that
produced by the photovoltaic panels located on the factory buildings were
taken into account.

The carbon footprint
of TeraPlast Group
in 2021

22.494
Tons of CO2 eq.

The main source of emissions is the electricity procured and used within the
operational activity. This represents more than 80% of the carbon footprint
of the entire TeraPlast Group.
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*market based method

Key figures H1/2022
The main and traditional divisions in the Group had good developments even though the
economic environment became incomparably more challenging compared to last year.

INSTALLATION & RECYCLING

H1 2022 Results

Lei, thousand

Group
total

Installation Compounds, Windows & Flexible
doors
packaging
&
including
recycled
Micronized
recycled

Turnover

373.691

249.703

76.749

27.889

19.349

% vs H1
2021

37%

37%

19%

40%

n/a

35.762

30.912

10.818

-530

-5.438

% vs H1
2021

-16%

4%

-8%

n/a

n/a

EBITDA
Margin

9,6%

12,4%

14,1%

-1,9%

-28,1%

EBITDA

➢ The EBITDA margin remained at the targeted levels for the
Installation and Compounds business lines, but the Group
margin was affected by the TeraGlass and TeraBio Pack
results.
➢ The net profit experienced a contraction, reaching RON
16.4 million (H1/2021: RON 28.7 million), on a strong base
effect and as a result of the commissioning of new
investments, which are still in the ramp up phase.
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➢ The largest of the Group. An essential factor that
determined the good development was the intensive
use of recycled material. This represents a
competitive advantage in the current market
conditions and contributes significantly to optimal
cost management.

WINDOWS & DOORS
➢ TeraGlass' negative EBITDA came from slow price
updates based on new costs. The situation improved
significantly in June when, based on renegotiated
contracts reflecting current costs, the division had a
positive EBITDA margin of 5.5%, which improved the
evolution of the previous months and at the same
time gives an upward direction to profitability in the
second half of 2022.

FLEXIBLE PACKAGING
➢ Has not reached its break-even point yet due to the
standard market penetration process: customers ask
for samples for testing, and between testing and the
actual order there is an considerable time interval,
extended by the general market context.
➢ A boost for the production of biodegradable
packaging is expected following the winning of
tenders with large retail chains, which will become
effective in the latter part of this year.

Organic growth of the turnover
+37% growth in turnover H1 2022 vs H1 2021
➢A significant proportion of the increase in turnover is due to price increases, as a result of higher production

costs.
➢The largest volume increases were in PVC pipes and recycled PVC micronized (TRP Recycling).
➢The turnover of new products relates mostly to biodegradable packaging, plus the new products launched in
2022 TeraDuct (telecommunications infrastructure and fibre optic tubing) and NeoTer (floor heating systems)

which were commissioned at the end of H1 2022.

170,6
272,9
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Financial performance
Net sales
• Increase in sales prices, volume
increases and new products
• Exports were 17% of net sales in
S1/2022 (13% in S1/2021)
EBITDA
•The EBITDA margin remained at the
targeted levels for the Installations and
Compounds business lines.
•PVC recycling was an essential factor
that determined EBITDA growth at
Installations. The use of recycled PVC
represents a competitive advantage in
the current market conditions and
contributes significantly to optimal cost
management.
•The increase in the prices of raw
materials could not be fully transferred
to the final customers.
•The flexible packaging division, new
within the group, had negative EBITDA
in 2022 as it requires additional
production costs and a longer
optimization period due to the standard
market penetration process and the
general unfavorable context.
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Financial performance

The consolidated result at Group level was affected by below-estimated
developments in the Windows & Doors and Flexible Packaging divisions.
The latter did not break even due to the standard market penetration
process.
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The recycling business had
double margins compared to
last year, which raised the
performance of the division.

The highest EBITDA margin in
the Group. In terms of value,
the indicator is slightly below
the record level of H1'21.

It is estimated that the
positive trend started in June
will continue, when it
recorded 5.5% EBITDA.

The objective for H2
is to reach the
break-even point.

Financial performance
H1/2022 | Balance sheet summary

Key points
➢ Investment payments were 44.3
million lei in H1 2022.
➢ In 2022, the Group will invest in:
• 10 million lei to improve
production capacities
• 22.6 million lei in renewable
energy production
• We will start the 56 million lei
investment in the stretch film
factory, co-financed by state aid
➢ Of the remaining state aid of 55
million lei to be received, 31
million lei in reimbursement claims
were submitted in March, of which
we received 12 million lei in state
aid for BioPack, and TRP will
receive it during Q3 2022.
➢ Net working capital increased in
value in Q2'22 vs Q1'22 in line with
sales growth

* Turnover and EBITDA from the last 12 months
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➢ In the second half of the year, the
Group will generate Cash from
operations, including as a result of
seasonality

Financial performance

Bridge June, 30 2022

➢ The investments paid in H1 2022 are mostly cofinanced by state aid, therefore the increase in net
debts is temporary.
➢ In H2, the focus is on reducing working capital as
response to the market context.
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Conclusions
➢ The markets on which we operate will benefit in the coming years from
significant investments that will lead to their doubling.
➢ We have the production capabilities ready to serve this demand.
➢ Although 2022 turns out to be more challenging than we estimated, we
remain optimistic that in the coming quarters the market will restart.
➢ Current production capacities have allowed us to turn our attention to
export markets where we are building a solid position as a regional player.
➢ Exports doubled last year and increased by 70% compared to last year.

➢ The company's financial position is good, with a reasonable debt level.
➢ We are working on the efficiency of the working capital.
➢ The installation business has a solid evolution despite the unfavorable
economic context.
➢ The compounds business continues to be the most profitable at the group
level.
➢ We managed to reverse the trend at TeraGlass.

➢ The packaging business still presents challenges to reach the critical mass
needed to be profitable.
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Let’s keep in touch
Contact details

Keep in touch with our IR team
investor.relations@teraplast.ro
+40 741 270 439

Stay updated
https://investors.teraplast.ro
Subscribe to our investor newsletter
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Disclaimer

This presentation does not, and is not intended to, constitute or form part of, and should not be construed as, constituting or forming part of, any
actual offer to sell or issue, or any solicitation of any offer to purchase or subscribe for, any shares issued by the TeraPlast SA or any of its subsidiaries in
any jurisdiction or any inducement to enter into investment activity; nor shall this document or any part of it, or the fact of it being made available, form
the basis of, or be relied on in any way whatsoever. No part of this presentation, nor the fact of its distribution, shall form part of or be relied on in
connection with any contract or investment decision relating thereto; nor does it constitute a recommendation regarding the securities issued by TeraPlast.
The information and opinions contained in this presentation and any other information discussed in this presentation are provided as at the date of this
presentation and are therefore of a preliminary nature, have not been independently verified and may be subject to updating, revision, amendment or
change without notice. Where this presentation quotes any information or statistics from any external source, it should not be interpreted that TeraPlast
has adopted or endorsed such information or statistics as being accurate.
No reliance may be placed for any purpose whatsoever on the information contained in this presentation, or any other material discussed verbally.
No representation or warranty, express or implied, is given as to the accuracy, fairness or currentness of the information or the opinions contained in
this document or on its completeness and no liability is accepted for any such information, for any loss howsoever arising, directly or indirectly, from
any use of this presentation or any of its content or otherwise arising in connection therewith.
This presentation may contain forward-looking statements. These statements reflect TeraPlast’s current knowledge and its expectations and projections
about future events and may be identified by the context of such statements or words such as “anticipate,” “believe”, “estimate”, “expect”, “intend”, “plan”,
“project”, “target”, “may”, “will”, “would”, “could” or “should” or similar terminology. By their nature, forward-looking statements are subject to a number
of risks and uncertainties, many of which are beyond TeraPlast’s control that could cause the TeraPlast actual results and performance to differ materially
from any expected future results or performance expressed or implied by any forward-looking statements.
None of the future projections, expectations, estimates or prospects in this presentation should in particular be taken as forecasts or promises nor should
they be taken as implying any indication, assurance or guarantee that the assumptions on which such future projections, expectations, estimates or
prospects have been prepared or the information and statements contained herein are accurate or complete. As a result of these risks, uncertainties and
assumptions, you should in particular not place reliance on these forward looking statements as a prediction of actual results or otherwise.
This presentation does not purport to contain all information that may be necessary in respect of TeraPlast or its shares and in any event each person
receiving this presentation needs to make an independent assessment.
TeraPlast undertakes no obligation publicly to release the results of any revisions to any forward-looking statements in this presentation that may occur
due to any change in its expectations or to reflect events or circumstances after the date of this presentation.
This presentation and its contents are proprietary to TeraPlast and its subsidiaries and neither this document nor any part of it may be reproduced or
redistributed to any other person.

27

