== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2024 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt ved:

Regnskapsr egler
Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Benyttet ved utarbeidelsen av arsregnskapet til konsernet:

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

Grunnlag for avgivelse
Ar 2024: Arsregnskapet er elektronisk innlevert

983 298 664

Aksjeselskap

ELIQUO WATER NORDICSAS
Nordre Kullerad 9

3241 SANDEFJORD

01.01.2024 - 31.12.2024

5 &

Nei
Regnskapslovens alminnelige regler

Jorn Heier
28.03.2025

Ar 2023: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2024

Det er ikke krav til at arsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gver ste organ. Skkerheten ivaretas ved at innsender har rolle/rettighet for innsending av
arsregnskapet via Altinn, og ved at det bekreftes at arsregnskapet er fastsatt av kompetent organ.

Branngysundregistrene, 12.08.2025

Brenngysundregistrene

Postadresse: 8910 Brgnngysund

Telefoner: Opplysningstelefonen 7500 75 00 Telefaks 75 00 75 05
E-post: firmapost@brreg.no Internett: www.brreg.no
Organisasionsnummer: 974 760 673



- Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 983298664

Resultatregnskap

Belgp i: NOK Note 2024 2023
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2 5964 417 7 170 817
Annen driftsinntekt 183 820 1153 000
Sum inntekter 6 148 237 8323817
K ostnader

V arekostnad 81989 1784 849
L gnnskostnad 2,3 5390773 6 948 625
Annen driftskostnad 3,4 1661 342 5 669 636
Sum kostnader 7 134 104 14 403 110
Driftsresultat -985 867 -6 079 293

Finansinntekter og finanskostnader

Inntekt pdinv. i datterselskap og tilknyttet selskap 6 947 750 79 000 000
Renteinntekt fraforetak i samme konsern 10 456 067 10 598 483
Annen finansinntekt 5 5019 988 5 155 690
Sum finansinntekter 22 423 805 94 754 173
Nedskrivning av finansielle eiendeler 6 8426 644
Rentekostnad til foretak i samme konsern 10543 276 8 765 896
Annen finanskostnad 5 7 618 762 10519 361
Sum finanskostnader 18 162 038 27 711901
Netto finans 4 261 767 67 042 272
Ordinaert resultat far skattekostnad 3275900 60 962 979
Skattekostnad pa ordinaat resultat 7 1361 2127
Ordineert resultat etter skattekostnad 3274539 60 960 852
Arsresultat 3274539 60 960 852

Overfaringer og disponeringer
Ekstraordineat utbytte 8 464 752 000
Overfaringer annen egenkapital 8 -461 477 461 60 960 852
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Resultatregnskap

Belgp i: NOK Note 2024 2023
Sum overfaringer og disponeringer 3274539 60 960 852
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== Brenneysundregistrene

Arsregnskap regnskapsaret 2024 for 983298664

Balanse

Belgp i: NOK Note 2024 2023

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 7 117 149 118510

Sum immaterielle eilendeler 117 149 118 510

Finansielle anleggsmidler

Investering i dattersel skap 6 248 199 757 82 372 477

Sum finansielle anleggsmidler 248 199 757 82 372 477

Sum anleggsmidler 248 316 906 82 490 987

Omlgpsmidler

Varer

Fordringer

Kundefordringer 9, 10 791674 458 873

Andre fordringer 9,10 5048 313 137 809 290

Sum fordringer 5839 987 138 268 163

Bankinnskudd, kontanter og lignende

Sum bankinnskudd, kontanter og lignende 9, 10, 71587 179 92 956 870
11

Sum omlgpsmidler 77 427 166 231 225033

SUM EIENDELER 325 744 072 313716 020

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 8,12 9724151 9724151

Overkurs 8 936 520 936 520

Sum innskutt egenkapital 238 367 980 10660 671

12.08.2025 kl 15:16 Brgnngysundregistrene Side 3 av 189



== Brenneysundregistrene

Arsregnskap regnskapsaret 2024 for 983298664

Balanse

Belgp i: NOK Note 2024 2023
Opptjent egenkapital

Annen egenkapital 8 8398 275 71 945 665
Sum opptjent egenkapital 8398 275 71 945 665
Sum egenkapital 246 766 255 82 606 336
Sum langsiktig gjeld 0 0
Kortsiktig gjeld

Leverandergjeld 10 1208 082 307 635
Betalbar skatt 7 425
Skyldige offentlige avgifter 11 454 316 602 264
Annen Kortsiktig gjeld 10 77 315419 230 199 361
Sum kortsiktig gjeld 78 977 817 231 109 685
Sum gjeld 78 977 817 231 109 685
SUM EGENKAPITAL OG GJELD 325744072 313716 021
12.08.2025 kl 15:16 Brgnngysundregistrene Side 4 av 189



Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 983298664

Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2024 - GENERELL INFORMASJON

Journalnummexr :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt wved:

Regnskapsregler

Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av
drsregnskapet til selskapet:
Benyttet ved utarbeidelsen av
drsregnskapet til konsernet:

irsregnskapet fastsgsatt av kompetent
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

Grunnlag for avgivelse

2025 665100

983 298 664
Aksjeselskap

ELIQUO WATER NORDICS AS
Nordre Kullered 9

3241 SANDEFJORD

01.01.2024 - 31.12.2024

Nei

Regnskapslovens alminnelige regler

organ
Jern Heier
28.03.2025

Ar 2024: Arsregnskap er elektronisk innlevert.

Av 2023:

Det er ikke krav til at drsregnskapet m.v.
er undertegnet.
gverste organ. Sikkerheten ivaretas ved at

for innsending av drsregnskapet via Altinn,

Tall exr hentet fra elektronisk innlevert arsregnskap fra 2024.

som sendes til Regnskapsregisteret

Kontrollen pa at dette er utfert ligger hos revisor/enhetens

innsender har rolle/rettighet
og ved at det bekreftes at

drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 11.08.2025

Brenneysundregistrene

Postadresse: Postboks 00, 8910 Brgnnaysund
Telefon: 75 00 75 00

E-post: firmapost@brreg.no Interett: www.brreg.no
Organisasjonsnummer: 974 760 673

12.08.2025 kl 15:16
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== Brenneysundregistrene

Arsregnskap regnskapsaret 2024 for 983298664

Organisasjonznr: 983 298 664
ELTQUO WATER NORDICS AS

RESULTATREGNSKAP

Belep i: NOK Note 2024 2023
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2 5 964 417 7 170 817
Annen driftsinntekt 183 820 1 153 000
Sum inntekter 6 148 237 8 323 817
Kostnader

Varekostnad 81 9289 1 784 849
Lennskostnad 2, 3 5 390 773 6 948 625
Annen driftskostnad 3, 4 1 661 342 5 669 636
Sum kostnader 7 134 104 14 403 110
Driftsresultat -985 867 -6 079 293
Finansinntekter og

finanskostnader

Inntekt pad inv. i

datterselskap og

tilknyttet selskap 6 947 750 79 000 000
Renteinntekt fra foretak

i samme konsern 10 456 067 10 598 483
Annen finansinntekt 5 5 019 988 5 155 690
Sum finansinntekter 22 423 805 94 754 173
Nedskrivning av

finansielle eiendeler 6 8 426 644
Rentekostnad til foretak

i samme konsern 10 5432 276 8 765 896
Annen finanskostnad 5 7 618 762 10 519 361
Sum finanskosztnader 18 162 038 27 711 901
Netto finans 4 261 767 67 042 272
Ordinzrt resultat feor

skattekostnad 3 275 900 60 962 979
Skattekostnad pa ordinert

resultat 7 1 361 2 127
Ordinert resultat etter

zkattekostnad 3 274 539 60 960 852
Araresultat 3 274 539 60 960 852
Overferinger og

disponeringer

Ekstraorxdinert utbytte 8 464 752 000

Overferinger annen

egenkapital 8 -461 477 461 60 960 852
Sum overferinger og

disponeringer 3 274 539 60 960 852

Utskriftsdato 11.08.2025

Organisasjonsny 983 298 664

8ide 1 av
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Utskriftedato 11.08.2025 Organisasjonsny 983 298 664 Side 2 av 4
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- Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 983298664

Organisasjonznr: 983 298 664
ELTQUO WATER NORDICS AS

BALANSE

Belep i: NOK Note 2024 2023

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 7 117 149 118 510
Sum immaterielle eiendeler 117 149 118 510

Finansielle anleggsmidler

Investering i datterselskap 6 248 199 757 82 372 477
Sum finansielle

anleggsmidler 248 199 757 82 372 477
Sum anleggsmidler 248 316 906 82 490 987
Omlepsmidler

Varer

Fordringer

Kundefordringer 9, 10 791 674 458 873
Andre fordringer 9, 10 5 048 313 137 809 290
Sum fordringer 5 839 987 138 268 163

Bankinnskudd, kontanter
og lignende
Sum bankinnskudd,

kontanter og lignende 9, 10, 11 71 587 179 92 956 870
Sum omlepsmidler 77 427 166 231 225 033
SUM EIENDELER 325 744 072 313 716 020

BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 8, 12 9 724 151 9 724 151
Overkurs 8 936 520 936 520
Sum innskutt egenkapital 238 367 980 10 660 671
Opptjent egenkapital

Annen egenkapital 8 8 398 275 71 945 665
Sum opptjent egenkapital 8 398 275 71 945 665
Sum egenkapital 246 766 255 82 606 336
Sum langsiktig gjeld 0 o]

Kortsiktig gjeld

Utskriftedato 11.08.2025 Organisasjonsny 983 298 664 Side 3 av 4
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- Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 983298664

Leverandergjeld 10 1 208 082 307 635
Betalbar skatt 7 425
Skyldige offentlige

avgifter 11 454 316 602 264
Annen kortsiktig gjeld 10 77 315 419 230 199 361
Sum kortsiktig gjeld 78 977 817 231 109 685
Sumn gjeld 78 977 817 231 109 685
SUM EGENKAPITAL 0OG GJELD 325 744 072 313 716 021

Utskriftedato 11.08.2025 Organisasjonsny 983 298 664 Side 4 av 4
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- Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 983298664

Organisasjonznr: 983 298 664

ELIQUO WATER NORDICS AS

NOTEOPPLYSNINGER - SELSKAP

Nete
12

Antall aksjer og akszjeeiere

- alle poster oppgitt i hele tall

Akzjeklacse Ant. aksjer Palydende Bokfert verdi
Ordinere 47667405.00 0.20 9724151.00
Aksjeeiere - fritekst Antall Eierandel Aksjeklasse
Eliquo Water Group GmbH 47667405.00 100.00% Ordinere
aksjer

Sum

Sum antall

Sum ejerandel

47667405.00

100.00%

Eligquo Water Nordics AS har ikke utarbeidet konsernregnskap jf.
regnskapsloven §3-7 da selskapet er datterselskap av det tyske

selskapet Eliquo Water Group GmbH,
GmbH som utarbeider konsernregnskap.
forretningskontor med adresse:

d. Héhe.
Necte
3

Lenn og ytelser

med ultimate morselskap Skion
Skion GmbH har

Seedammweg 55, 61352, Bad Homburg v.

Lenn Arvets Fiordrets
4241889.00 5316971.00
Arbeidagiveravgift Arvets Fijordrets
748328.00 945680.00
Pensjonskostnadexr Arets Fiordrets
381187.00 6618192.00
Andre vtelser Arvets Fijordrets
19370.00 24155.00
Sum lennskostnader Arvets Fiordrets
5390774.00 6948625.00

Selskapet er pliktig til & ha tjenestepensjonsordning etter lov om
Selskapets pensjonsordninger
tilfredsstiller kravene i denne lov.

obligatorisk tjenestepensjon.

Ytelzer til daglig leder

12.08.2025 kl 15:16

Brgnngysundregistrene
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Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 983298664

Nete

Ytelzer til andre ledende personer

Ledende person Lenn Pengj. forpl. Andre godtgj.

Daglig leder 2643978.00 211072.00 194485.00

Sum vtelse andre led.perg. Lenn Pengj.forpl. Andre godtg].
2643978.00 211072.00 194485.00

Daglig leder har avtale om lenn i ni mineder ved oppsigelse.
ansatte har ikke avtale om bonus eller aksjebasert avlenning.

Nete

Ytelser til revisjon

Ledende

Revisjon Arets Fiordrets
157700.00 120000.00
Andre tjienester Arvets Fijordrets
3647692.00 148799.00
Sum godtgijerelse til revisoxr Arets Fiordrets
5224692.00 268799.00

Necte

Antall arsverk i regnskapsaret

Virksomheten har hatt felgende antall arsverk:
2.00

Necte

Lan og sikkerhetsstillelse til ledende personer og aksjeeiere

Er det gitt lan eller sikkerhetsstillelse til ledende personer: Nei

Nete
6

Konsern, tilknyttet selskap og datterselskap

Tilknyttet szelskap/datterselskap

Navn ogq adregse Eierandel Stemmeandel Egenkapital
Eliquo PMI AS 100.00% 100.00% 64665491.00
Malmberg Water AB 100.00% 100.00% 66183018.00

Virksomheten inngdr i konsolideringen til morselskapets

Resultat
28134969.00
-7158267.00

12.08.2025 kl 15:16 Brgnngysundregistrene
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- Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 983298664

konsernregnsk.: Nei

Datterselskap er utelatt fra konsolideringen: Nei

Omlegpsmidler Startdato Sluttdato Endring
Skattemessig fremf.undexrsk. Startdato Sluttdato Endring
Kortsiktig gjeld Startdato Sluttdato Endring
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HENKA REVISIJON AS

Statsautoriserte revisorer

Leif Weldings vei 20
NO-3208 Sandefjord

Telefon: 982 07 340

HENKA REVISJON AS E-post: henry@henka.no

Foretaksregisteret

g Revisjon og fdgi""i"ff Org.nr.: NO 914 954 010 MVA
Medlem av Den norske Revisorforening
Bank: 2480 15 33554

Til generalforsamlingen i Eliquo Water Nordics AS

Uavhengig revisors beretning

Konklusjon

Vi har revidert Eliquo Water Nordics AS sitt arsregnskap som viser et overskudd pa kr 3 274 539.
Arsregnskapet bestar av balanse per 31. desember 2024, resultatregnskap, kontantstrgmoppstilling
for regnskapsaret avsluttet per denne datoen og noter til arsregnskapet, herunder et sammendrag av
viktige regnskapsprinsipper.

Etter var mening

+ oppfyller arsregnskapet gjeldende lovkrav, og

e gir arsregnskapet et rettvisende bilde av selskapets finansielle stilling per 31. desember 2024
og av dets resultat og kontantstréammer for regnskapsaret avsluttet per denne datoen i
samsvar med regnskapslovens regler og god regnskapsskikk i Norge.

Grunnlag for konklusjonen

Vi har gjennomfgrt revisjonen i samsvar med de internasjonale revisjonsstandardene International
Standards on Auditing (ISA-ene). Vare oppgaver og plikter i henhold til disse standardene er
beskrevet nedenfor under Revisors oppgaver og plikter ved revisjonen av arsregnskapet. Vier
uavhengige av selskapet slik det kreves i lov, forskrift og International Code of Ethics for Professional
Accountants (inkludert internasjonale uavhengighetsstandarder} utstedt av the International Ethics
Standards Board for Accountants (IESBA-reglene}, og vi har overholdt vare gvrige etiske forpliktelser i
samsvar med disse kravene. Innhentet revisjonsbevis er etter var vurdering tilstrekkelig og
hensiktsmessig som grunnlag for var konklusjon.

Penneo Dokumentnokkel: S47B2-2AASY-L2LXQ-WFZTU-DUGTF-TP206

@vrig informasjon
Styret og daglig leder (ledelsen} er ansvarlig for informasjonen i arsheretningen. Var konklusjon om
arsregnskapet ovenfor dekker ikke informasjonen i arsberetningen.

| forbindelse med revisjonen av arsregnskapet er det var oppgave 3 lese arsberetningen. Formalet er
a vurdere hvorvidt det foreligger vesentlig inkonsistens mellom arsberetningen og arsregnskapet og
den kunnskap vi har opparbeidet oss under revisjonen av arsregnskapet, eller hvorvidt informasjon i
arsberetningen ellers fremstar som vesentlig feil. Vi har plikt til 8 rapportere dersom arsberetningen
fremstar som vesentlig feil. Vi har ingenting & rapportere i sa henseende.

Basert pa kunnskapen vi har opparbeidet oss i revisjonen, mener vi at arsberetningen

* er konsistent med arsregnskapet og
+ inneholder de opplysninger som skal gis i henhold til gjeldende lovkrav.

12.08.2025 kl 15:16 Brgnngysundregistrene Side 13 av 189
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®

HENKA REVISJON AS

Ledelsens ansvar for arsregnskapet

Ledelsen er ansvarlig for 4 utarbeide arsregnskapet og for at det gir et rettvisende bilde i samsvar
med regnskapslovens regler og god regnskapsskikk i Norge. Ledelsen er ogsa ansvarlig for slik intern
kontroll som den finner ngdvendig for a kunne utarbeide et arsregnskap som ikke inneholder
vesentlig feilinformasjon, verken som fglge av misligheter eller utilsiktede feil.

Ved utarbeidelsen av arsregnskapet ma ledelsen ta standpunkt til selskapets evne til fortsatt drift og
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til
grunn for arsregnskapet sa lenge det ikke er sannsynlig at virksomheten vil bli avviklet.

Revisors oppgaver og plikter ved revisjonen av arsregnskapet

Vart mal er 3 oppné betryggende sikkerhet for at arsregnskapet som helhet ikke inneholder vesentlig
feilinformasjon, verken som falge av misligheter eller utilsiktede feil, og & avgi en revisjonsberetning
som inneholder var konklusjon. Betryggende sikkerhet er en hgy grad av sikkerhet, men ingen garanti
for at en revisjon utfgrt i samsvar med ISA-ene, alltid vil avdekke vesentlig feilinformasjon som
eksisterer. Feilinformasjon kan oppsta som fglge av misligheter eller utilsiktede feil. Feilinformasjon
blir vurdert som vesentlig dersom den enkeltvis eller samlet med rimelighet kan forventes a pavirke
gkonomiske beslutninger som brukerne foretar basert pa arsregnskapet.

For videre beskrivelse av revisors oppgaver og plikter vises det til:
https://revisorforeningen.no/revisjonsberetninger

Sandefjord, 28. mars 2025
Henka Revisjon AS

Eivind Lea
statsautorisert revisor
(elektronisk signert)

Penneo Dokumentnokkel: S47B2-2AASY-L2LXQ-WFZTU-DUGTF-TP206
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PENN30

Signaturene | dette dokumentet er juridisk bindende. Dokument signert med "Penneo™ - sikker digital
signatur”. De signerende parter sin identitet er registrert, og er listet nedenfor.

"Med min signatur bekrefter jeg aile datoer og innholdet i dette dokument.”

Lea, Eivind

Statsautorisert revisor

Pa vegne av: Henka Revisjon AS

Serienummer: no_bankid:9578-5992-4-3157308
1P: 21 3. 160000000

2025-03-31 07:31:59 UTC == bankID 0
Dette dokumentet er signert digitalt via Penneo.com. De signerte dataene er Slik kan du bekrefte at dokumentet er originalt
validert ved hjelp av den matematiske hashverdien av det originale dokumentet. Nar du dpner dokumentet | Adobe Reader, kan du se at det er sertifisert
All kryptografisk bevisfering er innebygd i denne PDF-en for fremtidig validering. av Penneo A/S. Dette beviser at innholdet | dokumentet ikke har blitt
endret siden tidspunktet for signeringen. Bevis for de individuelle
Dette dokumentet er forseglet med et kvalifisert elektronisk segl ved bruk av et signatgrenes digitale signaturer er vedlagt dokumentet.

sertifikat og et tidsstempel fra en kvalifisert tillitstjenesteleverander.
Du kan bekrefte de kryptografiske bevisene ved hjelp av Penneos

validator, https://penneo.com/validator, eller andre

valideringsverktay for digitale signaturer.

Penneo Dokumentnekkel: S47B2-2AASY-J2LXQ-WFZTU-DUGTF-TP206
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" FpNER
RSM sT0LZ

SKion GmbH
Bad Homburg v. d. H6he

Consolidated financial statements and
Group management report for the 2024
financial year

pursuant to Section 315e

HGB in accordance with

IFRS Accounting Standards
Independent auditor's report
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" FpNER
RSM sT0LZ

Table of contents

Consolidated income statement for the period from December
January 1 to December 31, 2024 Appendix 1

Consolidated statement of comprehensive income for the period from

January 1 to December 31, 2024 Appendix 2
Consolidated balance sheet as at December 31, 2024
Appendi

x 3 Consolidated statement of changes in equity for the 2024 financial year
Appendi
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X5
Notes to the consolidated financial statements for the 2024 financial year Appendix 6
Group management report for the 2024 financial year Appendix 7
Independent Auditor's Report Appendix 8
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Aftachmen
&

Consolidated income statement of SKion GmbH Bad
Homburg v. d. Héhe
for the period from January 1 to December 31, 2024

In millions of euros. Appendix 2024 2023
Sales revenue 4a 4.609 4.088
Cost of services rendered 4b -3.188 -2.898
Gross profit on sales 1.421 1.190
Distribution costs 492 423
Research and development costs 2m -224 -204
Administrative costs -370 =327
Other operating income 4c 76 38
Other operating expenses 4d -88 32
Operating result (EBIT} 323 242
Financial income 141 9
Financial expenses -164 -76
Financial result 4e =23 15
Result from associated companies and joint ventures 5e,5f -213 -72
Earnings before taxes (EBT} 87 185
Income taxes af -103 -68
Earnings after taxes from continuing operations -16 120
Result from discontinued operations 2 1
Consolidated net loss for the year (previous year: consolidated net profit for -18 121
the year} (EAT}

of which attributable to minority interests 2 4

of which attributable to shareholders of SKion GmbH -20 117

*Previous year's figures adjusted
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Consolidated statement of comprehensive income of SKion GmbH,

Bad Homburg v. d. H6he
for the period from January 1 to December 31, 2024

In millions of euros Appendix 2024 2023

Consolidated net loss for the year (previous year: consclidated net profit for the year) (EAT) 18 121

Remeasurement of the pension obligation 5p C -1€

Income taxes 4f C £

Share of other comprehensive income of companies accounted for using the

equity method 5f s C

are recognized in the balance sheet

Miscellaneous C =

Items that will not be reclassified subsequently to profit or [0ss 2 13

Differences from currency translation 64

Income taxes af C C

Share of other comprehensive income of companies accounted for using the

equity metl of 29 x

are recognized in the balance sheet

Items that wlll be reclassified subsequently to profit or loss 87 73

Other result 89 86

Overall success bl 35
of which attributable to minority interests K <
of which attributable to sharehclders of SKion GmbH 68 32
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Consolidated balance sheet of SKion GmbH, Bad Homburg
v. d. Hohe as at December 31, 2024
In millions of euros Appendix 31.12.2024 31.12.2023
Intangible assets and goodwill 5a 1.314 1.30¢
Property, plant and equipment 5b 1.438 1.344
Investment property 5c 198 21
Financial assets 5d 294 587
Shares in associated companies and joint ventures Se, 5f 325 508
Receivables from related parties 2 z
Deferred tax assets 5h 62 4€
Other non-current assets 5k 26 4C
Total non-current assets 3.478 3.857
Inventories 5i 729 683
Trade receivables 5 826 742
Contract assets 5 282 258
Income tax refund claims 25 3c
Receivables from associated companies 5 £
Other current assets 5k 198 198
Current financial assets 5l 94 2€
Securities EL 43 13€
Cash and cash equivalents Em 1134 757
Assets held for sale and disposal groups 73 -
Total current assets 3.410 2.806
Total assets 6.888 6.663
Subscribed capital 50 &C
Capital reserve 54 54
Retained eamings (including profit for the year) 4.290 4.318
Remeasurement of net pension obligations 47 -51
Revaluation reserve 38 €
Differences from currency translation 168 107
Other equity items. -10 -4
Equity of the owners of the parent company 4.538 4.480
Non-controlling interests 32 3¢
Equity 5n 4.570 4.516
Non-current financial liabilities 50 534 56C
Provisions for pensions and similar obligations Obligations. 5p 215 22C
Other non-current provisions 5q 62 47
Deferred tax liabilities 5h 118 12€
Other non-current liabilities 5r 72 87
Total non-current liabilities 1.001 1.040
Current financial liabilities 50 92 58
Liabilities from deliveries and services 415 36€
Contract liabilities ] 208 184
Current tax provisions 93 53
Other current provisions 5q 204 174
Other current liabilities &r 287 262
Liabilities in connection with assets held for sale
Assets and disposal groups 17 .
Total current liabilities 1.317 1.107
Total equity and liabilities 6.888 6.663
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Consolidated statement of changes in equity of SKion GmbH,
Bad Homburg v. d. Héhe
for the 2024 financial year

Subscribed Capital
In millisns of euros Notes  capital reserve

Retained
earnings
fincl
annual
result)

Appendix 4 /

1

Remeasurement of
the net pension
obligation

Status as of 01.01.2023 5
Consclidated net income (EAT)

Other result

Acquisition of & idiary with non-c: ing interests

Acquisition of non-controlling interests

Disposal of non-controlling interests

Dividend payment

Other change

Changes in the scope of consolidation recognized directly in equity

Purchase of shares from other shareholders -

Status as of 12/31/2023 Sn E
Consolidated net loss for the year (EAT)

Other result

Acquisition of a idiary with non-c ing interests

Acquisition of non-controlling interests

Disposal of non-controlling interests

Dividend payment

Other change

Changes in the scope of consolidation recognized directly in equity

Purchase of shares from other shareholders -
Status as of 12/31/2024 Sn E

4232
17

oA

[

4290
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Not
controlling
Non-controlling interests:
Revaluation Currency Other equity Shareholders interests: Equity Currency
reserve translation tems Parent translation Group equity
differences company differences
15 170 E] 4475 27 4 4493
- - 17 4 a 121
9 63 2 85 0 -1 B8
o S a H
[ 0 a {
[ 0 a {
[ 0 a €
o 0 a <
[ 3 a 3
27 -28 a 5
6 107 <4 4480 M £ 4518
- - - 20 2 - E]
25 83 88 1 8¢
- - o - - ¢
- Bl L] 3 - £
- - o - - ¢
- o 0 - <
4 4 [ - {
- 2 - “
- - - 2 4 a £
35 166 10 4538 36 4 4570
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Consolidated cash flow statement of SKion GmbH,

Bad Homburg v. d. Hohe
for the 2024 financial year

x 3>
m‘g
(D
=l
2

In millions of euros Appendix 2024 2023
Consolidated net loss for the year (previous year: consolidated net profit for -18 121
the year} (EAT)
Amortization, depreciation and impairment of intangible assets, goodwill,
property, plant and equipment and investment property
5a,b, c 283 230
Result from companies accounted for using the equity method be, f 213 72
Result from the disposal of intangible assets, property, plant and equipment and
investment property 4c, d o] 2
Net financing expenses 4e 23 -18
Change in inventories 5i A7 34
Change in trade receivables and other assets
5, k -86 -130
Change in income tax items 4f, 5h 25 38
Change in provisions 5p, q 43 59
Change in trade payables and other liabilities
&r 106 72
Result from the disposal of companies accounted for using the equity method
5f o] o]
Other 2 20
Cash flow from operating activities 520 499
Payments for investments in intangible assets, property, plant and equipment
and investment property Sa, b, c -249 248
Proceeds from the disposal of intangible assets, property, plant and equipment
and investment property Sa, b 20 1
Payments for acquisitions less acquired cash and cash equivalents 3 -74 =334
Payments for the acquisition of financial assets &d -14 -118
Proceeds from the disposal of financial assets &d 282 102
Payments for the acquisition of securities 59 -28 o
Proceeds from the disposal of securities de 128 20
Proceeds from dividends from associated companies 5f 3 24
Change in current financial assets 8l -68 36
Payments for the acquisition of shares in companies accounted for using the
equity method and capital increases &f 43 -61
Cash flow from investing activities -15 -568
Payments for the acquisition of minority interests 5 =31
Payments for the repayment of financial liabilities 5o -109 -55
Proceeds from the assumption of financial liabilities 50 20 250
Cash flow from financing activities -94 163
Exchange rate effects 3 5
Changes in cash and cash equivalents in connection with assets classified as held
for sale 3 37 o
assets and disposal groups classified as held for sale
Change in cash and cash equivalents 5m 377 89
Cash and cash equivalents as at 01.01. 757 668
Cash and cash equivalents as at 31.12. 1.134 757
Payments for
Income taxes -110 -100
Interest -22 -20
Dividends o] o]
Deposits for
Income taxes 42 26
Interest 27 16
Dividends 2 2
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Notes to the consolidated financial statements of SKion
GmbH, Bad Homburg v. d. Hohe, for the 2024 financial
year
1. General principles 3
2.  Significant accounting and valuation principles 4
(a}  Principles of preparing consolidated financial statements 5
(b}  Currency translation 7
(c}  Financial instruments 8
(d}  Fair value 10
(e} Intangible assets and goodwill 10
(f} Property, plant and equipment 11
(g}  Investment property 12
(h}  Impairment lcsses on nen-financial assets 12
(i} Inventories 12
(i) Employee benefits 13
(k}  Provisions 14
(1} Revenue recognition 15
(m} Research and development costs 15
(n}  Insurance refunds 16
(o}  Government grants 16
(p}  Income taxes 16
() Leasing 17
(r} Impact of climate-related risks on financial reporting 18
3. Company acquisitions and disposals 19
(a}  Company acquisitions in 2024 19
(b}  Acquisitions after the reporting date 23
(c} Company acquisitions in the previous year 23
(d}  Companydisposalsin 2024 31
(e}  Companydisposals in the previous year 31
(f}  Assets held for sale and disposal groups 31
4. Notesto the income statement 33
(a}  Sales revenue 33
(b}  Cost of goods sold 33
(c}  Other operating income 34
1
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(d)

Other operating expenses
Financial result
Income taxes

Other notes to the income statement

5. Notes to the balance sheet

(a}
(b}
(c)
(d)
(e}
(f)
(s}
(h}
(i}
(i)
(k}
U]
(m}
(n)
(0}
(p}
(a}
(r)

Intangible assets

Property, plant and equipment

Investment property

Financial assets

Joint ventures

Associated companies

Securities

Deferred taxes

Inventories

Trade receivables and contract assets and liabilities
Other assets

Current financial assets

Cash and cash equivalents

Equity

Financial liabilities

Provisions for pensions and similar obligations
Other provisions

Other liabilities

6. Other notes

(a)
(b)

Financial instruments

Contingent liabilities and financial obligations
Relationships with related companies and persons
List of shareholdings

Auditor's fee

Disclosure exemptions

Events after the end of the financial year

Appendix 6 /

2

101
103
105
115
115
116
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1. General principles

SKion GmbH {hereinafter also referred to as "SKion" or the "parent company"} is a German limited liability
company with its registered office in Bad Homburg v. d. HGhe, Seedammweg 55, and is registered with the
Bad Homburg v. d. Hhe Local Court under commercial register no. HRB 7569. In mid-2024, Ms. Susanne
Klatten, Doctor of Science h.c., Univ. Buckingham, transferred >99% of the shares in SKion in equal shares to
her three adult children and their associated companies SKion Primus, SKion Secundus and SKion Tertia
GmbH, Munich, with <1% of the shares remaining with her.

The object of the SKion Group's business activities is the holding and management of equity investments and
capital investments. The Group's business activities are mainly characterized by ALTA- NA AG, Wesel, and its
Group companies (ALTANA}. As a specialty chemicals company, ALTANA focuses on surface protection and
finishing in the broadest sense. The Group's business activities are complemented by SKion Water, which acts
as a technology and solutions provider and plant constructor in industrial water and wastewater technology
through its operating divisions.

The consolidated financial statements of SKion GmbH as at December 31, 2024 were prepared in accordance
with the International Financial Reporting Standards (IFRS) of the International Accounting Standards Board
{IASB}, as adopted by the European Union (EU} for financial years beginning on or after January 1, 2024, and
the additional requirements of German commercial law pursuant to Section 315e of the German Commercial
Code (HGB).

The standards of the International Accounting Standards Board (IASB}, as applicable in the EU, and the
interpretations of the International Financial Reporting Interpretations Committee (IFRIC), formerly the
Standards Interpretations Committee (SIC), are applied in the consolidated financial statements. They result
in the presentation of a true and fair view of the net assets, financial position and results of operations of the
SKion Group. There was no deviation from these standards due to overriding principles. SKion prepares these
IFRS consolidated financial statements in accordance with

§ Section 315e (3} HGB and is therefcre exempt from preparing and publishing consolidated financial
statements in accordance with the provisions of the HGB. The consolidated financial statements were
approved by the management on June 23, 2025.

Unless otherwise stated, all figures in the notes are in thousands of euros (EUR thousand). Differences
between individual items and totals are possible due to rounding differences.

New accounting standards

In January 2020, the IASB published Amendments to IAS 1 "Classification of Liabilities as Current or Non-
current”. The amendments clarify the circumstances under which liabilities with an unknown settlement date
are classified as current or non-current. Among other things, the amendments explain that the classification
depends on the rights that apply on the reporting date and define the circumstances in which liabilities can
be settled with cash, other economic resources or equity instruments. On October 31, 2022, the IASB
postponed the date of application. On the same day, the IASB published Amendments to IAS 1 "Non-current
Liabilities with Constraints" to clarify how conditions that an entity must fulfill within twelve months of the
reporting period affect the classification of a liability. The amendments to IAS 1 are now effective for financial
years beginning on or after January 1, 2024. The application of the amendments to IAS 1 had no impact on
the SKion Group's consolidated financial statements. In April 2024, the IASB published IFRS 18 "Presentation
of Financial Statements". IFRS 18 amends several other standards and replaces IAS 1. The new standard
adopts most of the requirements and introduces new ones to increase the transparency and comparability of
financial statements. Among cther things, IFRS 18 requires the income statement to be broken down into
three newly defined sections and provides for extended disclosures for company-specific key figures. IFRS 18
is to be applied for financial years beginning on or after January 1, 2027. Earlier application is permitted.
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The SKion Group is currently examining the effects of IFRS 18 on the consclidated financial statements. IFRS
18 has not yet been endorsed by the EU Commission.

Beyond this, no new standards or interpretations have been published that have a material impact on SKion's
current and, from today's perspective, future consolidated financial statements. SKion does not make use of
the early application of new standards or interpretations.

2. Significant accounting and valuation principles

The preparation of the consolidated financial statements requires management to make estimates and
assumptions and thus to exercise its judgment in the recognition and measurement of assets, liabilities and
contingent liabilities as well as income and expenses in accordance with IFRS. The actual amounts may differ
from the estimates.

Discretionary decisions are based on expectations regarding future events and historical experience. In
particular, the risks of burdens from military and political conflicts and the resulting inflation as well as a
deterioration in the development of the glocbal economy or important core regions compared to expectations
are taken into account. Risks resulting from climatic changes are also taken into account. This applies, for
example, when assessing the requirements for classifying assets as held for sale, when reviewing the
recoverability and remaining useful lives of assets, when determining expected credit losses on financial
instruments, when assessing the term of leases with regard to the reasonably certain exercise of extension or
termination options, as well as in the context of revenue recognition with regard to the allocation of the
transaction price and the determination of provisions and contingent liabilities.

The assumptions and estimation uncertainties are continuously reviewed and changes are recognized
prospectively in the reporting period or in future pericds. Assumptions and estimates are made in particular
in connection with the measurement of intangible assets and property, plant and equipment, (pension}
provisions, valuation allowances due to expected credit losses from trade receivables and deferred taxes.

The tools for impairment testing and determining impairment of goodwill, other intangible assets and
property, plant and equipment include weighted scenario-based valuations that take into account
uncertainties arising from geopolitical tensions and macroeconomic conditions to varying degrees.

As part of the application of IFRS 5 "Non-current Assets Held for Sale and Discontinued Operations", it is at
the discretion of the company to decide whether an asset or disposal group meets the criteria for
classification as held for sale. If this is the case, assumptions and estimates are required to determine the fair
value and costs to sell.

On the balance sheet date, the management made the following key assumptions concerning the future and
identified significant sources of estimation uncertainty that have a significant risk of causing a material
adjustment to the recognized assets and liabilities within the next financial year:

Revenue recognition: Estimates based on sales and agreed contract terms are used to determine sales and
the associated discounts (see "Revenue recognition").
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Pension obligations: When measuring pension obligations on the basis of the projected unit credit method,
current parameters such as the expected discount rate, salary and pensicn trend and return on plan assets
are used as at the balance sheet date. If these parameters develop significantly differently than expected, this
can have a significant impact on the pension obligations (see point 5(p}}.

Impairment: Goodwill, other intangible assets and property, plant and equipment are generally tested for
impairment on the basis of discounted cash flows from continuing use or the expected selling price of the
assets. Factors such as a lower operating result than expected and the resulting lower net cash flows, as well
as changes in discount rates, can lead to impairment. Please refer to points 5(a} and 5(b)} for information on
goodwill, other intangible assets and property, plant and equipment.

Assets held for sale and disposal groups: The assessment as held for sale is based on management decisions
made and a process initiated to find a buyer, which is expected to be completed within one vear.
Determinations of the fair value to be applied and the costs to sell are based on non-binding purchase offers
and information from ongoing negotiations. With regard to the assets and disposal groups classified as
"Assets held for sale", please refer to Note 3 {f).

Taxes: The recognition of deferred tax assets requires that sufficient taxable income is generated in the future
that can be offset against tax credits and loss carryforwards. The assessment of whether deferred taxes can
be capitalized is subject to an estimate of various factors. Tax matters are subject to uncertainties with regard
to their assessment by the tax authorities and it can therefore not be ruled out that they may come to
different conclusions than SKion in individual cases. If changes in the assessment are likely, a corresponding
provision is recognized.

Allowances for trade receivables: When assessing the appropriateness of valuation allowances on trade
receivables, the maturity structure of the receivables, past experience, the creditworthiness of customers and
changes in payment terms are taken into account. Should the customer's financial situation deteriorate, the
actual value adjustments may exceed the expected amount.

The accounting and valuation principles listed below were applied uniformly to all periods presented in the
consolidated financial statements and to all companies belonging to the Group.

{a) Principles of preparing consolidated financial statements
(i) Subsidiaries

Subsidiaries are companies that are controlled directly by the parent company or indirectly via a subsidiary
included in the consolidated financial statements. Control exists when SKion has power over the investee, is
exposed, or has rights, to variable returns from its involvement with the investee and has the ability to affect
those returns through its power over the investee.

In accordance with IFRS 3 "Business Combinations" and IFRS 10 "Consolidated Financial Statements",
subsidiaries are included in SKion's consolidated financial statements by way of full consolidation from the
date of acquisition (transfer of control} until the date on which the shares no longer meet the criteria of a
subsidiary.

The scope of consolidation comprises 48 (2023: 53) domestic and 179 (2023: 174} foreign companies that can
be directly or indirectly controlled by SKion.
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In the 2024 financial year, an acquisition was made at ALTANA in the ECKART division in the legal form of a
share deal, whereby one domestic and 14 foreign companies were acquired. As part of the integration, the
domestic company was reported under other investments and two foreign companies were merged with two
other foreign companies. In the ELANTAS division, three foreign companies were merged with another
foreign company and one domestic company with another domestic company as part of the integration of
the companies acquired in the 2023 financial year. Two further foreign companies were no longer
consolidated due to immateriality.

At SKion Water, the following changes have arisen for the individual sub-segments in the 2024 financial year:

Ovivo acquired the remaining 79.1% of shares in E2metrix Inc., Sherbrooke, Canada, with effect from
February 14, 2024. As a result, EZmetrix Inc. was included in the foreign scope of consolidation for the first
time in the 2024 financial year.

With effect from January 15, 2024, the Ecopreneur Chile S.A. Group acquired 95% of the shares in VIGAflow
S.A., Colina, Chile, and is part of the foreign scope of consolidation.

The SKion Water International Group increased its equity interest in SouthWestSensor Ltd., Southampton,
United Kingdom, by around 36% and included it in the foreign scope of consolidation.

In the 2024 financial year, Eliquo acquired Malmberg AS, Drammen, Norway, and Malmberg Water AB, Ahus,
Sweden, both of which are included in the foreign scope of consolidation.

There were also various changes that are not attributable to business combinations, but to various intragroup
additions and disposals (e.g. foundations, mergers and liquidations).

All intragroup balances and transactions are eliminated on consolidation. The financial statements of the
consclidated companies are prepared using uniform Group accounting policies.

The main companies included in the consolidated financial statements are listed under point 6 {(d}.
(ii) Business combinations under common control

A business combination of entities or businesses under commeon centrol is a business combination in which
all of the combining entities or businesses are ultimately controlled by the same party both before and after
the business combination. The IASB standards do not contain any explicit rules on the treatment of such
cases.

In SKion's consolidated financial statements, business combinations of companies under common control are
accounted for using the single-entity method and carrying forward the consclidated carrying amounts at the
time of the transaction {so-called "predecessor accounting"}. The difference between the consideration
granted and the sum of the consolidated carrying amounts of the assets acquired and liabilities assumed is
offset against equity.
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(iii) Acquisition of non-controlling interests

Transactions with minority shareholders without a change in control represent equity transactions between
shareholders that have no effect on profit or loss or on the Group's assets and liabilities. The difference
between the consideration granted and the value of the acquired non-controlling interest is offset against the
share of Group equity attributable to the majority shareholders. The value of the acquired non-controlling
interest is determined using the share of net assets attributable to the minority shareholders at Group
carrying amounts at the time of the transaction.

(iv) Joint arrangements

Joint arrangements are jointly controlled entities "joint ventures" or jointly controlled assets and jointly
controlled activities "joint operations". Joint control is the contractually agreed sharing of control of the
economic activity and requires the unanimous consent of the parties involved in joint control with regard to
the decisions relating to the relevant activities of an investee. Joint ventures are accounted for in accordance
with IFRS 11.24 in conjunction with IAS 28 "Joint Ventures". IAS 28 "Joint Ventures", joint ventures are
included in SKion's consolidated financial statements using the equity method. Joint operations are
recognized in accordance with IFRS 11.20 "Joint Operation" in the amount of SKion's share in the assets and
liabilities as well as expenses and income.

As at December 31, 2024, the scope of consolidation comprised 0 domestic (2023: 0} and 3 (2023: 2) foreign
joint arrangements. The financial statements of the joint arrangements were prepared using uniform Group
accounting policies. Formally, one of the two foreign companies is an independent vehicle which, however,
holds the assets and corresponding liabilities exclusively on a fiduciary basis for the account of the
participating shareholders on the basis of contractual provisions. The joint arrangement is therefore included
in SKion's consolidated financial statements in accordance with IFRS 11.20 et seq. The other jointly controlled
entity is accounted for in accordance with IFRS

11.24 in conjunction with IAS 28 are accounted for using the eguity method.

(v) Associated companies

An associated company is a company over which SKion has direct or indirect significant influence and which is
neither a subsidiary nor a joint arrangement. Significant influence is presumed to exist if a company directly
or indirectly holds at least 20% of the voting rights in the associated company. Investments in associates are
accounted for using the eguity method in accordance with IAS 28. Based on the acquisition costs at the time
of acquisition of the shares, the respective carrying amount of the investment is increased or decreased by
the changes in equity of the associated companies, insofar as these are attributable to SKion's shares. SKion's
share in the results of the associated companies is recognized in the income statement, while other changes
in equity of the asscciated companies are recognized in other comprehensive income. If there are indications
that the investment in the associated company is impaired, the carrying amount is tested for impairment.
There is no separate test of the proportionate goodwill. The test is carried out for the entire carrying amount
of the investment. Impairment |osses on the carrying amount of the investment are therefore not allocated
separately to the goodwill included in the carrying amount of the investment and can therefore be reversed
in full in subsequent periods.

{b) Currency conversion
(i) Transaction effects

Transactions in foreign currencies are recognized in accordance with IAS 21 in the functional currency of the
respective subsidiary by translating the foreign currency amount at the exchange rate between the functional
currency and the foreign currency applicable on the date of the transaction.
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The functional currency is the currency of the primary economic environment in which the respective Group

company operates.

(i) Translation effects

At each reporting date, monetary items in foreign currencies are translated into the functional currency of
the respective company at the current closing rate. Differences arising from the translation of monetary
items are recognized in profit or loss for the reporting period in which these differences arose. An exception
is made for translation differences from monetary items that are part of a net investment by the reporting
company in a foreign operation. Translation differences from monetary items that are part of a net
investment by the reporting company in a foreign operation are initially recognized in other comprehensive
income and reclassified from equity to the income statement when the monetary items are sold. Non-
monetary items in foreign currencies that are measured at historical cost in the balance sheet are translated
at the exchange rate on the date of the transaction.

The following table shows the exchange rates of the most important foreign currencies for SKion against the

euro:
Closing rate Average rate forthe
calendar years

31.12.2024 31.12.2023 2024 2023
1 Euro
US dollar 1,04 1,11 1,08 1,08
Swiss franc 0,94 0,93 0,95 0,97
Japanese yen 163,06 156,33 163,85 151,99
Chinese renminbi 7,58 7,85 7,79 7,66
Indian rupee 88,93 91,90 90,56 89,30
Brazilian real 6,43 5,36 5,83 5,40
Canadian dollar 1,49 1,46 1,48 1,46

SKion's consclidated financial statements are prepared in eurcs (presentation currency). The financial
statements of foreign subsidiaries whose functional currency differs from the presentation currency are
translated into the presentation currency at each reporting date in accordance with IAS 21. Assets and
liabilities are translated at the respective middle rate on the balance sheet date and income and expenses are
translated at the average rate for the year. Equity is translated at historical rates. Resulting translation
differences are recognized separately in equity. When a foreign subsidiary is disposed of, the translation
differences recognized in equity up to that date are reclassified to profit or loss in the period in which the
gain or loss from the disposal is recognized.

{c) Financial instruments

In accordance with IFRS 9, SKion reports all financial assets and liabilities as well as all derivatives as assets or
liabilities in the balance sheet and measures them at fair value or amortized cost. Primary assets are initially
recognized on the settlement date, while derivatives are recognized on the trade date.
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The following rules apply to financial instruments measured at fair value: The fair values to be applied for
securities correspond to prices quoted for identical assets on active markets (hierarchy level 1}. The fair value
of derivative receivables and liabilities as well as other non-interest-bearing primary financial liabilities is
determined using valuation methods based on observable market data (hierarchy level 2} or using
parameters that are not cbservable on the market (hierarchy level 3}.

Equity instruments are recognized at fair value. The opticn to recognize them directly in eguity is not
currently used.

In addition, the requirements of IFRS 9 lead to the recognition of a risk provision (expected credit loss} on
trade receivables and other financial assets recognized at amortized cost. For trade receivables, the expected
credit loss is determined using the simplified approach. The credit loss is calculated on the basis of the total
term of the financial asset. If there is objective evidence of a credit default (e.g. insolvency or delivery stop},
an individual value adjustment is made to the corresponding receivables, although attempts are still made to
enforce the claim. To determine the expected credit losses, receivables are grouped according to their past
due status. The historical default rates used for this purpose are adjusted for forward-looking information
such as economic market conditions and general future risks. For other financial assets carried at amortized
cost, the expected credit loss is determined using the general approach, according to which only expected
credit losses for the next twelve months are taken into account. Due to the good creditworthiness of the
customers (investment grade rating, at S&P AAA to BBB}, there is a low default risk as at the reporting date,
meaning that the low credit risk exemption is used.

All existing hedging relationships also meet the requirements for hedge accounting in accordance with IFRS 9.
The option to initially recognize hedging costs in connection with designated hedging relationships in other
comprehensive income is applied.

Changes in the market value of financial assets and liabilities recognized at fair value that are not recognized
as part of a cash flow hedge are recognized directly in profit or loss. Changes in the market value of derivative
financial instruments that are recognized in a hedging relaticnship are recognized in profit or loss or in eguity,
depending on whether the hedge is a fair value hedge or a cash flow hedge. Changes in the market value of
the hedged item and the derivative financial instrument are recognized in the income statement as part of a
fair value hedge.

The effective portion of changes in the market value of derivative financial instruments used tc hedge future
cash flows (cash flow hedges} is recognized in equity under other comprehensive income until the underlying
transaction is recognized in profit or loss. The ineffective portion of a cash flow hedge or hedging transaction
that does not meet the requirements for hedge accounting is recognized immediately in profit or loss. The
change in the cash element of a forward transaction is designated as a hedging instrument in a hedging
relationship. SKion exercises the option to recognize hedging costs in connection with designated hedging
relationships in other comprehensive income [cost of hedging). This relates to the forward element of a
forward transaction and the foreign currency basis spreads. Hedge accounting in accordance with IFRS 9 is
applied prospectively. When a hedging relationship is entered into, the relationship between the hedging
instrument used and the hedged item is documented. The economic hedging relationship is ensured by
matching the value-critical parameters. In addition, at the beginning of the hedging relationship and on an
ongoing basis, an assessment is made as to whether the hedging instrument used can actually compensate
for the fluctuations in value of the underlying transaction (effectiveness measurement}. Potential
ineffectiveness can arise from the time lag or the discontinuation of the underlying transaction.
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(d) Fair value

IFRS 13 "Fair Value Measurement" regulates fair value measurement, including the required disclosures, in a
largely uniform manner in IFRS. Fair value is the value that would be realized by the sale of an asset or the
price that would have to be paid to transfer a liability. The 3-level fair value hierarchy in accordance with IFRS
13 is applied. Financial assets and liabilities are allocated to hierarchy level 1 if there is a quoted price for the
same assets and liabilities on an active market. They are allocated to hierarchy level 2 if a valuation model is
used or the price is derived from comparable transactions. Financial assets and liabilities are reported in
hierarchy level 3 if the fair value is determined using unobservable parameters. The default risk is also taken
into account when measuring assets and liabilities. If there are transfers between the levels of the fair value
hierarchy, these are taken into account at the end of the reporting year.

{e) Intangible assets and goodwill
(i) Goodwill

Goodwill recognized in the consolidated financial statements results from the acquisition and initial
consolidation of subsidiaries. Goodwill is recognized as the excess of the cost of the acquisition, the amount
of the non-controlling interests in the acquired company and the fair value of any previously held equity
interests at the acquisition date over the Group's interest in the net assets measured at fair value. For each
company acquisition, the Group decides on an individual basis whether the non-controlling interests are
recognized at fair value or on the basis of the proportionate share of the net assets of the acquired company.
If the acquisition costs are lower than the net assets of the acquired subsidiary measured at fair value, the
difference is recognized directly in the income statement.

IFRS 3 "Business Combinations" and IAS 36 "Impairment of Assets" stipulate that goodwill should not be
amortized on a scheduled basis, but only if a need for impairment is identified. For this purpose, goodwill is
tested for impairment at least once a year in accordance with 1AS 36.

(ii) Intangible assets

Intangible assets including software are recognized and capitalized in accordance with 1AS 38 "Intangible
Assets" if (a} the intangible asset is identifiable {i.e. it is separable or arises from contractual or other rights},
(b} it is probable that the future economic benefits (e.g. cash or other benefits such as cost savings} arising
from the asset will flow to the entity and (c} the cost of the intangible asset can be measured reliably.

Intangible assets with a definite useful life are recognized at cost less accumulated amortization. In the case
of qualifying assets with a construction period of more than 12 months, the directly attributable financing
costs are also capitalized. Amortization is calculated using the straight-line method over the shorter of the
contract term or the estimated useful life.

10
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The following useful lives are applied:
years
Patents, licenses and similar rights 3to 20
Other intangible assets 1to 30

Amortization and impairment of intangible assets with finite useful lives are reported in cost of sales, selling
expenses, research and development expenses or general administrative expenses, depending on their
function.

Intangible assets with an indefinite useful life are not amortized but are always tested for impairment once a
year or when there are indications of impairment. If this test reveals a need for impairment, the
corresponding expense is shown under other operating expenses. Furthermore, an ongoing assessment is
made as to whether the estimate of an asset's indefinite useful life is valid.

(f) Property, plant and equipment
(i) Recognition and measurement

Property, plant and eguipment are recognized at acquisition or production cost less accumulated
depreciation and impairment losses.

The acquisition costs include all costs directly attributable to the purchase of the asset. In the case of self-
constructed property, plant and equipment, production costs are determined on the basis of directly
attributable direct costs and appropriate overheads, including depreciation. In the case of qualifying assets
with a construction period of more than 12 months, the directly attributable financing costs are also
capitalized. Grants from third parties ([government subsidies) reduce the acquisition or production costs.

(i) Subsequent acquisition or production costs

Maintenance and repairs are recognized as expenses, while replacement and expansion investments that
meet the recognition criteria for assets, as well as dismantling and disposal cbligations, are capitalized. Gains
or losses from asset disposals are recognized under other operating income or expenses.

(iii) Amortization

Property, plant and equipment are depreciated on a straight-line basis over the following estimated useful lives,
The "right of use" assets (RoU assets) from leasing agreements are not included:

years
Buildings and land rights 2to75
Technical equipment and machinery 2to35
Operating and office equipment 2to033

The useful life is regularly reviewed and, if necessary, adjusted to reflect changes in the expected useful life. If
necessary, impairment losses are recognized in accordance with 1AS 36, which are reversed if the reasons no
longer apply.

Depending on their function, depreciation and impairment losses on property, plant and equipment are
reported under cost of sales, selling expenses, research and development expenses or general administrative
expenses.

11
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(g) Investment property

According to IAS 40 "Investment Property", investment property comprises properties that are held to
generate rental income and/or for the purpose of capital appreciation. As with property, plant and
equipment, they are recognized at cost less depreciation and any necessary impairment losses in accordance
with the cost model. They are not measured at fair value through profit or loss in accordance with the fair
value model. Investment property is depreciated over a useful life of 8 to 40 years. The fair value of these
properties is also disclosed in the notes. It is determined using recognized valuation methods, taking into
account project development opportunities.

(h) Impairment losses on non-financial assets

Goodwill acquired as part of business combinations and intangible assets with indefinite useful lives are
tested for impairment at least once a year. The test is carried out regardless of whether there are specific
circumstances that indicate a need for impairment. For the impairment test of goodwill, it is allocated to the
cash-generating units that will benefit from the company acquisition.

Intangible assets with a finite useful life and property, plant and equipment are tested for impairment if there
are indications on the reporting date that an asset may be impaired. If such an indication exists, the
recoverable amount of the asset must be determined. This applies regardless of whether the asset is still in
use or is to be sold.

In accordance with the provisions of IAS 36, an impairment loss is recognized if the carrying amount of the
asset or the cash-generating unit to which the asset is allocated exceeds the recoverable amount. The
recoverable amount of an asset, a cash-generating unit or a group of cash-generating units is the higher of
the fair value less costs to sell and the value in use of the asset, the cash-generating unit or the group of cash-
generating units. The value in use is determined on the basis of the expected future cash inflows that the
asset or cash-generating unit is likely to generate through continued use over the period of use or through a
possible sale.

If this test results in an impairment requirement, the corresponding expense is recognized under other
operating expenses.

With the exception of goodwill, for which a reversal of impairment losses is not permitted under IAS 36, an
assessment is made at each balance sheet date as to whether there is any indication that an impairment loss
recognized in prior periods may no longer exist or may have decreased. If such an indication exists, the
recoverable amount of the asset or cash-generating unit is determined and a review is carried out to
determine whether a reversal of an impairment loss up to a maximum of amortized cost is required.

{i) Inventories

Inventories are recognized at the lower of cost or fair value on the balance sheet date. The fair value
corresponds to the estimated selling price that can be achieved in the ordinary course of business, less
estimated costs of completion and selling costs.

12
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Acquisition and production costs are calculated using weighted average costs. Production costs include
material and personnel expenses as well as directly attributable overheads, including depreciation. Write-
downs are reported under cost of materials.

(i) Employee benefits
(i) Pensions and similar obligations

The pension schemes in the SKion Group comprise both defined contribution and defined benefit plans and
mainly relate to ALTANA. Under defined contribution plans, the company's legal or constructive obligation is
limited to the agreed contribution to the pension provider. The amount of the benefits depends on the
amount of the contributions to the pension provider and the income from the investment of these
contributions. The risk that the benefits may be lower than expected (actuarial risk} and the risk that the
invested assets are not sufficient to provide the expected benefits (investment risk) is borne by the
employee. Defined contribution plans exist mainly in foreign ALTANA companies. The current contribution
payments are recognized as an expense for the respective fiscal year in the functional areas.

The majority of pension commitments comprise defined benefit plans, whereby a distinction is made
between pension commitments financed by provisions and those financed by funds. Under defined benefit
plans, the company's obligation is to grant the promised benefits to active and former employees. The
actuarial risk and the investment risk are essentially borne by the company. In the case of funded pension
commitments, the benefits to be provided by the company are financed by long-term investments in fixed-
interest securities or qualifying insurance contracts, whereby the company continues tc bear the actuarial
and investment risks associated with the plan. The promised pension benefits mainly relate to German and
Swiss employees of the ALTANA Group and are calculated on the basis of length of service and estimated
future salary and pension trends.

Pension obligations from defined benefit plans are recognized and measured in accordance with IAS 13 using
the projected unit credit method on the basis of actuarial reports. The changes from the estimates applicable
at the beginning of the financial year with regard to the scope of the obligation, plan assets and actuarial
assumptions and the estimates applicable at the end of the financial year are designated as actuarial gains
and losses and recognized directly in equity on the balance sheet date. The net obligation recognized as a
provision therefore corresponds to the fair value of the company's obligation as at the balance sheet date.

(ii) Employee stock option programs
ALTANA

ALTANA has issued share-like instruments to employees as part of long-term incentive programs.

These instruments are issued to employees and are accounted for in accordance with IFRS 2 "Share-based
Payment". ALTANA therefore measures these instruments at fair value on the grant date (hierarchy level 3}.
The vesting conditions under which the instruments were granted are taken into account. The expense is
spread over the required service period. The liabilities are remeasured at fair value on each balance sheet
date and on the settlement date until the instruments issued are settled in cash. Changes in fair value are
recognized in profit or loss.

13
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Ovivo

The Appreciation Share Units ("ASUs"} are regarded as cash-settled share-based payment transactions. The
fair value of each tranche of ASUs that vest is calculated using the Black-Scholes model and remeasured at
the end of each reporting period until maturity. The change in fair value determined in this way is recognized
as a share-based payment expense over the specific ASU vesting period for each tranche, with a
corresponding entry in the consolidated balance sheet under other liabilities.

Eliquo Water Group GmbH

On 12 December 2016, Eliguo Water Group GmbH launched a virtual share rights (VSRs} program for
managers and key personnel. Virtual shares (VSRs) were issued to managers for the first time in the 2018
financial year. The virtual shares are granted in addition to the salary and bonus. The value is determined on
the balance sheet date as a weighted average of the consolidated net income of Eliquo Water Group GmbH.

EnviroChemie GmbH

EnviroChemie GmbH has also set up the same program. The virtual shares are treated as cash-settled share-
based payments. The value is determined on the balance sheet date as a weighted average of the
consolidated annual result of EnviroChemie GmbH.

(k) Provisions

Provisions are reccgnized in accordance with IAS 37, according to which provisions are recognized in the
balance sheet for current legal or constructive obligations arising from past events if an outflow of resources
embodying economic benefits to settle the obligation is probable and can be reliably estimated.

The carrying amount of provisions takes into account the amounts required to cover future payment
obligations, identifiable risks and uncertain obligations of the Group to third parties. They are measured at
the amount expected to be utilized. Provisions with an expected term of more than one year are recognized
at their present value on the balance sheet date. If there are reimbursement claims within the meaning of IAS
37, these are recognized as a separate asset if it is virtually certain that the SKion Group will receive the
reimbursement when the obligation is met.

The personnel-related items included in other provisions are calculated in accordance with IAS 19 "Employee
Benefits".

(i) Warranty expenses

Provisions for warranty expenses are recognized on the basis of past experience. Based on the average
warranty claims of the last two to three years, a percentage is calculated and applied to net merchandise
sales, depending on the line of business. The provision is adjusted to new estimates where necessary.

(i) Onerous contracts

Provisions for onerous contracts are recognized if the unavoidable costs of meeting the obligations under a
contract are higher than the expected economic benefits. The unavoidable costs reflect the minimum amount
of the net costs to be incurred upon withdrawal from the contract. The provision is therefore recognized at
the lower of the fulfiliment costs and any compensation payments or penalties resulting from non-fulfillment.
Before a provision is recognized for onerous contracts, an impairment of the assets associated with the
contract is recognized.

14
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{I) Revenue recognition

IFRS 15 uses a five-step model to regulate the amount, timing and period over which revenue is to be
recognized. This contains additional qualitative and gquantitative disclosure requirements. SKion's revenue
includes all revenue recognized in the course of ordinary business activities.

For revenue arising from product sales whose performance obligations are not satisfied over time and
therefore at a point in time, revenue is also recognized at a point in time when control is transferred to the
buyer. Control is generally transferred as soon as the products have been delivered to the agreed location,
the risks of obsolescence and loss, among other things, have been transferred to the customer and the
customer has either accepted the products in accordance with the purchase agreement or SKion has obtained
objective evidence that all acceptance criteria have been met. Revenue from these sales is recognized in the
amount of the price stipulated in the contract, less estimated rebates in the form of customer bonuses and
discounts. A corresponding refund liability is recognized under other provisions (5(q}} and other liabilities
{5(r}}. In determining these, the management uses the best possible estimates (expected value method),
which are based on sales and the agreed contractual conditions. If the purchase price covers several
performance cbligations, the transaction price is allocated appropriately to the individual sales transactions.
Once payment has been received, the revenue is adjusted to the actual payment. Payment of the transaction
price is due in the short term. Transaction prices that are attributable to unfulfilled or partially unfulfilled
performance obligations at the end of a financial year are based on contracts with a maximum term of one
year and are therefore not disclosed in accordance with IFRS 15.

In the case of contracts where the service is provided over a period of time, revenue is recognized depending
on the type of service provided, either according to the percentage of completion or on a straight-line basis
for reasons of simplification, if straight-line revenue recognition does not differ significantly from recognition
according to the percentage of completion. The percentage of completion is calculated from the share of
contract costs incurred up to the balance sheet date in the total expected contract costs [cost-to-cost
method}). The contract costs incurred regularly represent the best benchmark for measuring the degree of
fulfillment of performance obligations. If the result from a performance obligation that is generated over a
period of time is not yet sufficiently certain, but SKicn expects that at least the costs will be reimbursed by
the customer, the revenue is only recognized in the amount of the contract costs incurred {zero profit margin
method). If the expected costs exceed the expected sales revenues, the expected loss is immediately
recognized in full as an expense by writing down the associated capitalized assets and, if necessary, creating
provisions. Until the performance obligations have been met in full, revenue is recognized through the
recognition of contract assets. If the advance payments received from the contractual partner exceed the
capitalized amount, they are reported as contract liabilities. As soon as the performance obligation has been
met in full, the contract asset is replaced by a trade receivable. If a contract contains several distinct
performance obligations (multi-component contracts), these are recognized separately in accordance with the
above principles.

{m) Research and development costs

Research costs are costs for independent and planned research with the intention of gaining new scientific or
technical knowledge. In accordance with IAS 38, they are expensed as incurred. Development costs include
expenses that serve to implement theoretical knowledge technically and commercially. If the requirements
for capitalization as intangible assets in accordance with IAS 38 are met, the directly attributable
development costs are capitalized. In most cases, however, the requirements for capitalization are not fully
met due to the risks existing within the SKion Group until products are commercialized.

15
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{n) Insurance refunds

Insurance reimbursements are recognized in the income statement under other operating income as soon as
they are virtually certain. Insurance reimbursements are not offset against the costs incurred in connection
with the claim. If the reimbursement is initially provisional due to ongoing legal proceedings, for example, the
payments received are recognized as other liabilities until the provisional nature of the reimbursement
ceases to apply.

(o) Government grants

Taxable and tax-free government grants for the acquisition of certain non-current assets are recognized as a
reduction in the acquisition or production costs of the acquired and self-produced assets. Non-refundable
cost reimbursements are recognized as other operating income or deducted from the corresponding expense
item to the extent that the expenses have already been incurred and if all conditions have been met. Until
then, grants received are recognized as deferred income.

{p) Income taxes

Income taxes include both current and deferred taxes. Income tax expenses are recognized directly in profit
or loss. Deferred tax expenses resulting from temporary differences are an exception to this, provided that
the valuation changes are also recognized directly in equity.

The calculation of income taxes for SKion GmbH and its subsidiaries is based on the applicable laws and
regulations. However, the tax items presented in the financial statements may be subject to differing
interpretations by taxpayers on the one hand and local tax authorities on the other. Any differences in
interpretation may result from the recognition and measurement of balance sheet items and the tax
assessment of expenses and income.

Current taxes

Current taxes relate to all taxes levied on the taxable profit of the Group companies. Taxable income differs
from the net profit for the year in the consolidated income statement due to expenses and income that are
taxable or tax-deductible in later years or never. The Group's liability for current taxes is calculated on the
basis of the tax rates applicable or soon to be applicable.

Other taxes such as asset-related taxes or operating taxes (electricity, energy} are included in the
corresponding functional costs.

Deferred taxes

Deferred taxes result from different valuations between the IFRS and tax balance sheets of the consolidated
companies as well as from consolidation measures, insofar as these differences reverse over time. In addition,
deferred taxes are recognized for loss carryforwards if and to the extent that it is probable that they will be
utilized in the foreseeable future. To calculate deferred taxes, the company applies the liability method using
the tax rates applicable on the balance sheet date or those already enacted and known for the future. The
effects of tax rate changes on deferred taxes are therefore recognized when the statutory change is enacted.
Deferred tax assets are offset against deferred tax liabilities if they relate to the same tax authority "IAS
12.74".

16
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Deferred tax liabilities are recognized for taxable temporary differences arising from investments in
subsidiaries, unless the Group is able to control the reversal of the temporary differences and it is probable
that the temporary difference will not reverse in the foreseeable future.

Deferred tax assets are only recognized to the extent that it is probable that future taxable income can be
offset against tax credits and loss carryforwards.

Deferred tax liabilities and tax assets are determined on the basis of the expected tax rates and tax laws that
are expected to apply when the liability is settled or the asset is realized. The measurement of deferred tax
assets and liabilities reflects the tax consequences that arise from the manner in which the Group expects to
settle the liability or realize the asset at the reporting date.

IFRIC 23 clarifies the application of the recognition and measurement requirements of IAS 12 when there is
uncertainty about income tax treatment. Estimates and assumptions must be made for recognition and
measurement, e.g. whether an estimate is made separately or together with other uncertainties, whether a
probable or expected value is used for the uncertainty and whether changes have occurred compared to the
previous period. The detection risk is irrelevant for the recognition of uncertain balance sheet items.
Accounting is based on the assumption that the tax authorities are investigating the matter in question and
that they have all the relevant information.

There are no material effects on the consolidated financial statements.

The OECD BEPS Pillar 2 regulations have already been transposed into German law as of December 31, 2023.
The law will apply for the first time for financial years beginning after December 31, 2023. SKion falls within
the scope of the second pillar {"Pillar 2") of the OECD model rules. The relevant Pillar 2 legislation was
adopted in Germany and has been applied since January 1, 2024. The legislation provides for the payment of
an additional tax per country calculated as the difference between the GIoBE effective tax rate and the
minimum tax rate of 15 %. The application of the "Pillar 2" legislation resulted in an additional charge of EUR
1 million recognized in income taxes. SKion applies the exception in IAS 12, according to which no deferred
tax assets and liabilities are recognized in connection with the second pillar ("Pillar 2"} income taxes of the
OECD model rules and no disclosures are made in this regard.

{q) Leasing

SKion leases land and buildings, technical equipment and machinery as well as operating and office
equipment. In terms of the number of leases, the majority of the leasing portfolio consists of vehicle leases. In
terms of carrying amount, however, leased land and buildings account for the largest share. Lease
agreements are generally concluded for a fixed period, but may also include extension and termination
options. Leased assets do not serve as collateral and lease agreements do not contain any special conditions.
Lease agreements are negotiated individually and contain a variety of different conditions.

Leases are recognized as a right-of-use (RoU} asset and a correspending liability at the commencement date
of the lease. The RoU asset is amortized on a straight-line basis over the useful life of the asset or, if earlier,
until the end of the lease term.

In accordance with the effective interest method, each payment is divided into repayment and interest
expense. The interest expense is recognized in profit or loss over the term of the contract.

Assets and liabilities arising from a lease are initially recognized at present value.
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RoU assets are measured at cost and comprise the following: (a} the amount of the initial measurement of
the lease liability, (b) any lease payments made at or before the commencement date less any lease
incentives received, (c} any initial direct costs, and (d} site restoration costs.

Lease liabilities include the present value of the following lease payments: (a} fixed payments (including de
facto fixed payments), less any lease incentives receivable, (b} variable lease payments that are linked to an
index or (interest) rate and whose initial measurement is based on the index or (interest} rate applicable at
the commencement date, (¢} amounts expected to be paid by the lessee under residual value guarantees, (d}
the exercise price of a purchase opticn if reasonably certain, (c} ameounts expected to be payable by the
lessee under residual value guarantees, {d} the exercise price of a purchase option if it is reasonably certain
that the lessee will exercise that option and (e} payments of penalties for early termination of the lease if the
lease term reflects that the lessee will exercise an option to terminate the lease.

Lease payments are discounted at the incremental borrowing rate if the interest rate on which the lease is
based cannot be readily determined.

Payments in connection with short-term leases and leases for low-value assets are recognized immediately in
profit or loss. Short-term leases are leases with a term of 12 months or less. Low-value assets have an
acquisition cost of no more than EUR 5,000 and are typically operating and office equipment such as printers,
photocopiers, etc.

{r) Impact of climate-related risks on financial reporting

The effects of climate-related risks on financial reporting can generally relate to the following issues:
Impairments and useful lives of property, plant and equipment and intangible assets, fair value
measurements, inventories, provisions and contingent liabilities, financial instruments in the form of
expected credit losses, deferred tax assets and significant estimates and discretionary decisions.

The main physical climate risks for SKion include water shortages and extreme weather events. The potential
damage of water scarcity lies in particular in the fact that water used for cooling purposes may be unavailable
or only available to a limited extent. Furthermore, this risk poses a threat not cnly to the company's own
operations, but also to the upstream and downstream value chain, e.g. for the transportation of raw
materials and products on ships. Risks from extreme weather events such as tornadoes or cyclones will occur
more frequently and more intensively in the medium and long term. Even if the probability of occurrence for
the individual location is low, the potential damage costs are high.

The transition to a greenhouse gas-neutral global economy poses particular risks with regard to coz pricing
mechanisms- The vast majority of the locations of the companies within the SKion Group are not directly affected
by mandatory coz pricing. Nevertheless, some of the Group's subsidiaries are dependent on the availability of a
large number of chemical raw materials. Most of these raw materials are currently based on fossil materials
and therefore contribute significantly to overall emissions in the value chain. A global expansion of CO2 pricng
mechanisms, taKing into account a 1.5°C-compatible scenario, could therefore increase companies' raw material
costs in the medium and long term. The effects of the identified risks on financial reporting are evaluated on
an ongoing basis.
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3. Company acquisitions and disposals

Business combinations are accounted for using the acquisition method in accordance with IFRS 3 "Business
Combinations" from the date on which control over the financial and operating policies is transferred to
SKion. The consideration transferred in excess of the estimated fair value of the pro rata net assets acquired
is capitalized as goodwill. It is allocated to the corresponding cash-generating units for which a benefit arises
from the acquisition. The income and expenses of acquired companies are included in the consolidated
financial statements from the date on which control is obtained. In the event of a sale, income and expenses
are included in the consolidated financial statements until control is lost. The fair values of the acquired assets
and liabilities are determined as part of the purchase price allocation using standard discounted cash flow
methods in which input factors of hierarchy level 3 are used.

{a) Company acquisitions in 2024
ALTANA made the following acquisitions in the 2024 reporting year:

On January 19, 2024, ALTANA acquired 100% of all companies in the Silberline Group with 430 employees
worldwide. The group develops and produces effect pigments that are used in a wide range of applications -
from automotive coatings and printing inks to plastics, protective coatings and packaged consumer goods.
The business was integrated into the ECKART division and is strategically expanding it.

The following table provides an overview of the final purchase price allocation to the individual assets and
liabilities that were acquired by ALTANA on the acquisition date.

in millions of euros Book value
Other intangible assets 13
Property, plant and equipment 40,4
Inventories 31,2
Trade receivables 13,5
Deferred tax assets 50
Other assets 34
Cash and cash equivalents 53
Financial liabilities -33,2
Liabilities from deliveries and services -8,1
Current tax liabilities 01
Provisions -0,1
Deferred tax liabilities -4,3
Other liabilities -3,6
Consideration transferred 508

The purchase price amounted to the equivalent of EUR 50.8 million and was paid in cash. No goodwill arose.
In addition to the purchase price payment, liabilities of Silberline amounting to EUR 31.7 millicn were
assumed as part of the transaction. Incidental transaction costs incurred in the amount of EUR 0.4 million are

included in general administrative expenses and are reported in cash flow from operating activities. The gross
amount of contractual receivables is EUR 13.5 million.
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The assessment at the time of acquisition showed that there were no significant uncocllectible contractual
cash flows. No significant specific valuation allowances or payment defaults have been recognized since the
acquisition.

Since the acquisition, the business has contributed sales of EUR 64.9 million and a net loss for the year of EUR
11.2 millien to the Group figures. If the acquisition had taken place on January 1, 2024, the business would
have contributed EUR 68.6 million to consolidated revenue and EUR -11.9 million to the consolidated net loss
for the year in the 2024 financial year.

The main objectives of the acquisition are to expand the product range and market share and to strengthen
the regional presence, particularly in North America and Asia.

At SKion Water, the acquisitions made in 2024 for the individual sub-segments are as follows
Ovivo

Ovivo acquired the remaining 79.1% of the shares in E2Zmetrix Inc, Sherbrooke, Canada, with effect from
February 14, 2024. E2metrix specializes in innovative and clean electrotechnologies that are particularly
effective in destroying perfluorinated and polyfluorinated alkyl compounds ("PFAS"}, commonly referred to as
"forever chemicals", and other emerging pollutants in water and wastewater.

E2metrix designs, develops and produces electro-technological solutions. Its product, the ECOTHOR reactor,
is a device that uses electrochemical oxidation to remove pollutants from drinking water and wastewater.

In addition to strengthening Ovivo's growth in existing markets, the integration of E2Zmetrix should also open
up new opportunities through innovative solutions that a r e geared towards customers' needs in terms of
longevity, performance and sustainability. The consideration transferred amounted to EUR 10.2 million and
was paid entirely in cash.

The following table provides an overview of the final purchase price allocation to the individual assets that
were acquired by Ovivo on the acquisition date in 2024.

in millions of euros Book value
Goodwill 58
Other intangible assets 33
Property, plant and equipment 2,0
Inventories 02
Trade receivables 13
Liahilities from deliveries and services -0
Deferred tax liabilities 0,9
Other liabilities -0,5
Consideration transferred 10,2

Based on the final purchase price allocation, goodwill amounts to EUR 5.8 million. This is made up of the value
of synergies and the acquired workforce. The goodwill is not tax-deductible. Incidental transaction costs
incurred in the amount of EUR 0.1 million are included in general administrative expenses and are reported in
cash flow from operating activities. The gross amount of contractual receivables is EUR 1.3 million. The
assessment at the time of acquisition showed that there were no significant uncollectible contractual
payment flows.
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The fair value of the investment before the acquisition amounted to EUR 2.1 million. The revaluation resulted
in a gain of EUR 0.7 million.

Since the acquisition, the business has contributed sales of EUR 0.0 million and a result of EUR -0.8 million to
the Group figures. If the acquisition had taken place on January 1, 2024, the business would have contributed
EUR 0.0 million to consolidated sales and EUR -0.2 million to the consolidated net loss in the reporting period.

Eliquo

Eliquo has acquired 100% of the shares in Malmberg Water AB (now: Eliguo Malmberg}, Ahus, Sweden, with
effect from August 20, 2024. The acquisition represents an important milestone for both Eliquo and
Malmberg Water. The merger underpins the strong position of both companies in the Nordic market for
water treatment and cleantech. The consideration transferred amounted to EUR 19.3 million and was paid
entirely in cash.

The following table provides an overview of the final purchase price allocation to the individual assets that
were acquired by Eliquo on the acquisition date in 2024.

in millions of euros Book value
Goodwill 9,6
Other intangible assets 39
Property, plant and equipment 04
Contract assets 76
Inventories 0,2
Trade receivables 6,7
Other assets 1,0
Cash and cash equivalents 17
Provisions 04
Liabilities from deliveries and services -5,8
Deferred tax liabilities -0,8
Contractual debts -3,5
Other liabilities -3
Consideration transferred 19,3

Based on the final purchase price allocation, this results in goodwill of EUR 9.6 million, which is not tax-
deductible. The goodwill is based on the broad expertise and a very well-trained workforce of dedicated
water experts. Incidental transaction costs of EUR 0.1 million are included in general administrative expenses
and are reported in cash flow from operating activities. The gross amount of contractual receivables is EUR
6.7 million. The assessment at the time of acquisition showed that there were no material uncollectible
contractual cash flows.

Since the acquisition, the business has contributed sales of EUR 18.7 million and a result of EUR-1.8 million
to the Group figures. If the acquisition had taken place on January 1, 2024, the business would have
contributed EUR 59.7 million to consolidated sales and EUR -1.1 million to the consolidated net loss in the
reporting period.
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Ecopreneur

The Ecopreneur Group has acquired 95% of the shares in VIGAflow S.A., Colina, Chi- le, effective January 15,
2024. VIGAflow is a leading company in membrane technology for the treatment of water of various qualities,
including ultrapure water. With this acquisition, Ecopreneur intends to expand its activities in the
manufacture and servicing of water treatment, desalination and reuse plants. The consideration transferred
amounted to EUR 4.5 million and was paid entirely in cash.

The following table provides an overview of the final purchase price allocation to the individual assets that
were acquired by Ecopreneur on the acquisition date in 2024.

in millions of euros. Book value
Goodwill 15
Other intangible assets 0,7
Property, plant and equipment 1,2
Contract assets 01
Inventories 52
Trade receivables 15
Other assets 01
Cash and cash equivalents 0,5
Provisions -2,8
Liahilities from deliveries and services -0
Deferred tax liabilities 02
Other liabilities -2,1
Non-controlling interests 0,2
Consideration transferred 4,5

Based on the final purchase price allocation, this results in goodwill of EUR 1.5 million, which is not tax-
deductible. Goodwill is made up of the value of synergies, particularly with regard to market expansion and
the know-how acquired. Incidental transaction costs incurred in the amount of EUR 0.0 million are included in
general administrative expenses and are reported in cash flow from operating activities. The gross amount of
the contractual receivables is EUR 1.5 million. The assessment at the time of acquisition showed that there
were no significant uncollectible contractual cash flows.

Since the acquisition, the business has contributed sales of EUR 12.0 million and earnings of EUR 0.6 million
to the Group figures. If the acquisition had taken place on January 1, 2024, the business would have
contributed the same amount to consolidated sales in the reporting period and reduced the consolidated net
loss accordingly.

SKion Water International

The SKion Water International Group increased its stake in SouthWestSensor Ltd. based in Southampton,
United Kingdom, by 35.6% to 74.6% as part of a transaction in the course of the 2024 financial year. The
purchase price paid amounted to EUR 1.0 million and the fair value of the shares before the acquisition
amounted to EUR 1.1 million. The profit resulting from the valuation amounted to EUR 0.5 million.
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{b) Acquisitions after the reporting date

No significant acquisitions were made after the reporting date.

{c) Company acquisitions in the previous year
ALTANA made the following acquisitions in the 2023 reporting year:

On August 11, 2023, ELANTAS published the pre-announcement of a public tender offer for all publicly held
bearer shares of Von Roll Holding AG, Breitenbach, Switzerland, with an offered price of CHF 0.86 per bearer
share. Von Roll is a manufacturer of electrical insulation systems that develops, produces and distributes
high-performance materials such as insulation tapes, resins and composite materials. The aim of the
acquisition was to combine the innovative strength of the ELANTAS and Von Roll divisions to develop
sustainable future technologies for the energy transformation. The acquisition strengthened the area of high-
voltage insulation in particular.

Prior to the public tender offer, a share purchase agreement was concluded with the majority shareholder
and other shareholders with effect from September 29, 2023. At the same time, a further 4.1% of the free
float shares were acquired via the stock exchange, as a result of which ELANTAS held 88.7% of the shares at
the close of trading on September 23, 2023. As the management did not believe that control of the remaining
shares covered by the purchase offer had yet been transferred to ELANTAS, these were recognized as non-
controlling interests as of September 29, 2023. As part of the public purchase offer, a further 9.8% of the
shares were tendered after September 29, 2023. As at December 31, 2023, ELANTAS therefore held around
98.5% of the shares in Von Roll.

In the 2024 financial year, the remaining 1.5% of the shares were acquired at a price of CHF 0.86 per bearer
share for the equivalent of EUR 4.8 million and the company was delisted from the SIX Swiss Exchange on
May 17, 2024.
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The following table provides an overview of the final purchase price allocation to the individual assets and
liabilities that were acquired by ELANTAS on the acquisition date.

Provisional . Final
in millions of euros carrying Adjustments carrying
amount amount

Other intangible assets 44,6 -16,0 28,6
Property, plant and equipment 1124 -5,6 106,8
Financial assets 0,9 0,5
Inventories 50,3 50,3
Trade receivables 44,8 44,8
Income tax refund claims 1,7 1,7
Deferred tax assets 2,1 2,1
Other assets 11,8 11,9
Cash and cash equivalents 88,8 85,8
Financial liabilities -3,9 -3,9
Provisions for pensions and similar obligations 6,2 -23,2
Provisions -13,2 -13,2
Tax liabilities -3,7 -3,7
Liabilities from deliveries and services -11,5 -11,5
Deferred tax liabilities -18,2 57 -12,4
Other liabilities -8,9 -89
Acquired identifiable net assets 292,0 -15,8 276,2
Minority interests -33,1 18 -31,3
Goodwill 18,0 14,0 321
Consideration transferred 277,0 0,0 277,0

The purchase price amounted to EUR 277.0 million and was paid entirely in cash. The final purchase price
allocation resulted in goodwill of EUR 32.1 million, which is not tax-deductible and includes in particular the
technological expertise and know-how of the acquired workforce.

Non-controlling interests were recognized at the non-controlling interest's proportionate share of Von Roll's
identifiable net assets (partial goodwill method}). At the time of acquisition, the share of non-controlling
interests amounted to 11.3% and corresponded to EUR 33.1 million; as at December 31, 2023, this share
amounted to 1.5% and corresponded to EUR 4.4 million.

Incidental acquisition costs of EUR 3.6 million were recognized in the previous year's income statement
under general administrative expenses and in the consolidated cash flow statement under cash flow from
operating activities. In the previous year, the business contributed sales of EUR 54.1 million and a net loss
for the year of EUR 7.8 million to the consolidated figures. If the purchase had been

January 01, 2023, the business would have contributed EUR 236.4 million to consclidated sales and EUR 4.0
million to consolidated net income in the 2023 financial year.

On August 4, 2023, ALTANA entered into an agreement with Imaginant Inc. (Imaginant}, Rochester, New York,
USA, to acquire the high-frequency ultrasonic measuring instruments business. The acquisition was
completed on August 15, 2023. The business was integrated into the BYK division.
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The following table provides an overview of the final purchase price allocation to the individual assets and
liabilities that were acquired by ALTANA on the acquisition date.

in millions of euros Book value
Other intangible assets 23,5
Property, plant and equipment 01
Inventories 17
Trade receivables 1,1
Other assets 0,0
Financial liabilities 0.0
Acquired identifiable net assets 264
Goodwill 4,6
Consideration transferred 31,0

The purchase price amounted to the equivalent of EUR 31.0 million and was paid entirely in cash. This
resulted in goodwill of EUR 4.6 million, which is not tax-deductible.

In the previous year, the business contributed sales of EUR 3.6 million and a net profit of EUR 0.2 million to
the Group figures. If the purchase had taken place on January 1, 2023, the business would have contributed
EUR 10.2 million to consoclidated sales and EUR 2.0 millien to consolidated net income in the 2023 financial
year.

At SKion Water, the acquisitions made in 2023 for the individual sub-segments are as follows
SKion Water GmbH

SKion Water GmbH acquired 100% of the shares in Schweitzer Chemie GmbH, Freiberg a.N., Germany, with
effect from March 31, 2023. The purpose of Schweitzer Chemie GmbH is the development and sale of
chemical and technical products for water treatment, water purification and chemical cleaning as well as the
provision of technical consulting and planning services and other services in these areas. In addition to
biocides and disinfectants to support microbiological control in water-bearing systems, the product portfolio
also includes anti-scaling products and other specialty products such as defoamers, flocculants and
biodispersants for use in industrial processes. In addition, the company offers a local digital water data
management system "ST-TEC Aquis Touch", which visualizes, documents and analyses water treatment in real
time using sensor and fault message data. The consideration transferred amounted to EUR 61.3 million and
was paid entirely in cash.
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The following table provides an overview of the final purchase price allocation to the individual assets that
were acquired by SKion Water GmbH on the acquisition date in 2023:

in millions of euros Book value
Goodwill 34,0
Other intangible assets 15,0
Property, plant and equipment 10,0
Inventories 4,3
Trade receivables 34
Other assets 21
Cash and cash equivalents 26
Liahilities from deliveries and services 07
Provisions 2,5
Deferred tax liabilities -5,
Other liabilities -0
Consideration transferred 61,3

Based on the final purchase price allocation, goodwill amounted to EUR 34.0 million. In the previous year,
the business contributed sales of EUR 22.6 million and earnings of EUR 1.1 million to the consolidated figures.
Due to the company's different financial year, the SKion Group was entitled to both sales and earnings for the
entire financial year.

TS Wassertechnik Tempel & Scholz GmbH was also acquired as part of the Schweitzer Chemie GmbH
transaction. This resulted in goodwill of EUR 1.3 million.

SKion Water International

SKion Water International GmbH acquired 100% of the shares in ENWA AS, Sandefjord, Norway, with effect
from April 19, 2023. ENWA AS is engaged in advanced water technology and supplies energy-efficient and
environmentally friendly water treatment systems in Scandinavia. ENWA AS has three business areas. The
Energy and Water division specializes in water, wastewater, district heating, industrial and process plants. The
Pool Technology division offers pool and spa solutions for all types of public and private swimming pools,
water parks and spa facilities. The Water Technology division also offers a technology portfolio in the
maritime and offshore, industrial and real estate and aguaculture segments. The consideration transferred
amounted to EUR 51.2 million and was paid entirely in cash.
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The following table provides an overview of the final purchase price allocation to the individual assets that
were acquired by SKion Water International on the acquisition date in 2023.

in millions of euros Book value
Goodwill 21,5
Other intangible assets 25,4
Property, plant and equipment 74
Inventories 80
Trade receivables 13,6
Other assets 2,7
Cash and cash equivalents 4,2
Liahilities from deliveries and services -4,4
Provisions 05
Deferred tax liabilities -5,8
Other liabilities -209
Consideration transferred 51,2

Based on the final purchase price allocation, goodwill amounted to EUR 21.9 million. In the previous year,
the business contributed sales of EUR 57.9 million and earnings of EUR 0.5 million to the Group figures. If the
purchase had taken place on January 1, 2023, the business would have contributed EUR 80.8 million to
consclidated sales and EUR 2.8 million to consclidated net income in the reporting period.

Enviro

The Enviro Group acquired 100% of the shares in Osiris Water Management Limited, Lingfield, United
Kingdom, with effect from October 1, 2023. Osiris Water Management Limited provides water treatment
services and supports companies in maintaining the efficiency of water systems and complying with legal
requirements. The consideration transferred amounted to EUR 2.0 million and was paid entirely in cash.
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The following table provides an overview of the final purchase price allocation to the individual assets that
were acquired by Enviro on the acquisition date in 2023.

in millions of euros Book value

Other intangible assets 14
Property, plant and equipment 0,0
Inventories 0,0
Trade receivables 0,3
Other assets 0,0
Cash and cash equivalents 07
Liabilities from deliveries and services 00
Deferred tax liabilities -0,3
Other liabilities -0,1
Consideration transferred 2,0

In the previous year, the business contributed sales of EUR 0.3 million and a result of EUR -0.0 million to the
Group figures. If the purchase had taken place on January 1, 2023, the business would have contributed EUR
1.3 million to consolidated sales and EUR 0.2 million to consolidated net income in the reporting period.

With effect from December 15, 2023, Enviro also acquired 100% of the shares in DLK Technologies SA, Le
Locle, Switzerland. DLK Technologies SA is active in the treatment and recycling of industrial wastewater and
recyclable materials. Enviro also acquired 100% of the shares in OZONE.CH Sarl, Le Locle, Switzerland and
OZONE.CH France Sarl, Annemasse, France. The consideration transferred for DLK Technelegies SA amounted
to EUR 0.8 million, while it amounted to EUR 0.2 million for the OZONE.CH Group. This was paid exclusively in
cash and cash equivalents.

The following table provides an overview of the final purchase price allocation to the individual assets of DLK
Technologies SA, which were acquired by Enviro on the acquisition date in 2023.

in millions of euros Book value
Inventories 01
Trade receivables 0,2
Other assets 03
Cash and cash equivalents 09
Provisions 02
Liahilities from deliveries and services 0,1
Other liabilities 04
Consideration transferred 08

As the purchase agreement was not concluded until December 15, 2023, the company was managed as an
investment in 2023 for reasons of materiality and was therefore not included in the consolidated financial
statements. If the purchase had taken place on January 1, 2023, the business would have contributed EUR 1.7
million to consolidated revenue and EUR 0.2 million to consolidated net income in the reporting period. The
company was acquired as at

January 01, 2024 fully consolidated with the stated values.
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The following table provides an overview of the final purchase price allocation to the individual assets of the
OZONE.CH Group that were acquired by Enviro on the acquisition date in 2023.

in millions of euros Book value
Other assets 01
Cash and cash equivalents 01
Other liabilities 01
Consideration transferred 0,1

As the purchase agreement was not concluded until December 15, 2023, the companies were managed as
investments in 2023 for reasons of materiality and were therefore not included in the consolidated financial
statements. If the purchase had taken place on January 1, 2023, the business would have contributed EUR 0.1
million to consolidated sales and EUR 0.0 million to consolidated net income in the reporting period. The
companies were fully consclidated as at January 1, 2024 with the stated values.

Enviro also acquired 100% of the shares in ProWaTech AG, Flaach, Switzerland, and its subsidiary Hauser +
Walz GmbH, Flaach, Switzerland, with effect from April 1, 2023. ProWaTech specializes in process water,
recycling and wastewater technology for the electroplating, medical, watchmaking and electronics industries.
Through its products and services, the company contributes to the sustainable use of resources and the
protection of the environment. The subsidiary Hauser + Walz GmbH complements these business areas with
its expertise and knowledge in handling chemical products. Both companies will continue to operate as
independent companies within the Enviro Group. The consideration transferred for ProwaTech AG amounted
to EUR 0.5 million, while it amounted to EUR 0.1 million for Hauser + Walz GmbH. In both cases, the
consideration was paid exclusively in cash.

The following table provides an overview of the final purchase price allocation to the individual assets of
ProWaTech AG, which were acquired by Enviro on the date of acquisition in 2023.

in millions of euros Book value
Goodwill 01
Property, plant and equipment 01
Trade receivables 04
Other assets 0,0
Cash and cash equivalents 0,9
Provisions 01
Liahilities from deliveries and services 02
Other liabilities 0,7
Consideration transferred 0,5

Based on the final purchase price allocation, goodwill amounted t o EUR 0.1 million. In the previous year, the
business contributed sales of EUR 2.7 million and earnings of EUR 0.7 million to the Group figures. If the
purchase had taken place on January 1, 2023, the business would have contributed EUR 3.3 million to
consolidated sales and EUR 0.4 million to consolidated net income in the reporting period.
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The following table provides an overview of the final purchase price allocation to the individual assets of
Hauser + Walz GmbH, which were acquired by Enviroc on the date of acquisition in 2023.

in millions of euros Book value
Goodwill 0,0
Property, plant and equipment 0,0
Inventories 01
Trade receivables 0,0
Other assets 0,0
Cash and cash equivalents 01
Provisions -0,0
Liahilities from deliveries and services 00
Other liabilities -0,1

0,1

Consideration transferred

In the previous year, the business contributed sales of EUR 0.2 million and a result of EUR -0.4 million to the
Group figures. If the purchase had taken place on January 1, 2023, the business would have contributed EUR
0.3 million to consolidated sales and EUR -0.4 million to consolidated net income in the reporting period.
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Paques

Paques acquired 51% of the shares in Sanpure Systems Private Limited, Hyderabad, India, with effect from
October 31, 2023. Sanpure Systems Private Limited offers customized water systems for the pharmaceutical
and biopharmaceutical industries. The consideration transferred amounted to EUR 9.3 million and was paid
exclusively in cash.

The following table provides an overview of the final purchase price allocation to the individual assets that
were acquired by Paques on the acquisition date in 2023.

in millions of euros Book value
Goodwill 4,3
Other intangible assets 24
Property, plant and equipment 05
Inventories 0,6
Trade receivables 0,7
Other assets 028
Cash and cash equivalents 11
Provisions 01
Liahilities from deliveries and services 01
Other liabilities 05
Consideration transferred 9,3

Based on the final purchase price allocation, goodwill amounted t o EUR 4.3 million. In the previous year, the
business contributed sales of EUR 0.8 million and earnings of EUR 0.2 million to the Group figures. If the
purchase had taken place on January 1, 2023, the business would have contributed EUR 3.4 million to
consolidated sales and EUR 0.2 million to consolidated net income in the reporting period.

{d) Company disposals in 2024

There were no significant company disposals in 2024.

(e} Company disposals in the previous year

There were no significant company disposals in 2023.

(f) Assets held for sale and disposal groups

At the end of 2024, ALTANA decided to sell business activities in the ELANTAS division in the areas of battery
protection, composites and wire insulation, as well as activities for a new printing technology in the Holding
division. The transactions are expected to be completed by the end of the third quarter of 2025.

Immediately prior to classification as "Assets held for sale and disposal groups”, the assets were measured at
fair value less costs to sell. This resulted in an impairment loss of EUR 19.4 million, of which EUR 0.4 million
was attributable to intangible assets (of which EUR 0.2 million to goodwill} and EUR 19.0 million to property,
plant and equipment.
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Assets December 31
2021
in millions of euros.
Property, plant and equipment 4,2
Other non-current assets 0,6
Inventories 12,0
Trade receivables 12,5
Income tax refund claims 1,7
Other current receivables and assets 2,0
Current financial assets 35
Cash and cash equivalents 36,7
Assets held for sale and disposal groups 73,2
Liabilities December 31
2024
in millions of euros.
Non-current financial liabilities 02
Provisions for pensions and similar obligations 59
Other non-current provisions 04
Current financial liabilities 02
Liabilities from deliveries and services 2,0
Current tax liabilities 19
Other current provisions 15
Other current liabilities 4,2
Liabilities in connection with assets held for sale and disposal groups 16,7

Currency translation losses of EUR 0.4 million were recognized in other comprehensive income for "Assets
and disposal groups held for sale" as at 31 December 2024.
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4. Notes to the income statement
(a) Salesrevenue
Revenue is made up as follows:
in thousands of euros 2024 2023
Europe 1.895.009 1.626.617
thereof Germany 517.253 534.198
America 1.239.591 1.177.881
thereof USA 834.779 823.979
Asia 1.409.922 1.212.010
thereof China 827.833 709.162
Other regions 64.835 71.909
Group 4.609.357 4.088.417

The customer structure and the large number of business activities of the SKion Group meant that there was
no significant concentration on individual customers, regions or business areas in the financial years.

In the 2024 financial year, SKion recognized revenue from customer contracts in the amount of EUR 4,609
million (2023: EUR 4,088 millicn}. Of this amount, EUR 3,462 million is attributable to performance
obligations that are fulfilled at a point in time and EUR 1,147 million to performance obligations that are
fulfilled over time.

In 2024, SKion generated revenues of EUR 3,163 million from the specialty chemicals business of the ALTANA
Group, EUR 1,439 million from the water and wastewater technology business of SKion Water and EUR 2
million from "other™.

As at December 31, 2024, there were refund liabilities from sales deductions amounting to EUR 1.1 million
{2023: EUR 1.0 million}. These are reported under other liabilities 5{r}. Further refund liabilities from sales
bonuses in the amount of EUR 16.1 million {2023: EUR 15.0 million} are reported under other provisions 5{q}.

{b) Cost of services rendered

in thousands of euros 2024 2023
Cost of materials 1.857.658 1.910.694
Production expenses 1.330.389 987.389
Cost of services rendered 3.188.047 2.898.083
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{c) Other operating income

in thousands of euros 2024 2023
Insurance refunds 38977 4,248
Release of value adjustments on receivables 336 5.353
Investment grants 2.556 2,750
Exchange rate gains 17.199 4.072*
Reversal of other provisions 1.709 2.065
Gains from the disposal of fixed assets 1.038 2.822
Other 14,188 16.270
Other operating income 76.003 37.580

* Previous year's figures adjusted due to gross reporting of exchange rate gains and losses.

In the 2024 financial year, insurance reimbursements in the BYK division of ALTANA include a one-time
special income of EUR 36.5 million from the settlement of a fire claim from 2023.

(d) Other operating expenses

in thousands of euros 2024 2023
Impairment of intangible assets and property, plant and equipment 25.026 2.358
Restructuring expenses 12.809 3.210
Exchange rate losses 13.521 9.247*
Losses from derivative financial instruments 6.873 -
Amortization of receivables 1.501 594
Losses from the disposal of fixed assets 955 1.058
Value adjustment for loans 2 8.576
Donations 362 435
Other 26.562 6.339
Other operating expenses 87.611 31.817

* Previous year's figures adjusted due to gross reporting of exchange rate gains and losses.

The impairment of intangible assets and property, plant and equipment in the amount of EUR 25.0 million
mainly relates to the assets of ALTANA's disposal groups, which were reclassified to the item "Assets held for
sale and disposal groups". The assets were measured at fair value less costs to sell immediately prior to
reclassification.

The restructuring expenses of EUR 12.8 million relate to efficiency enhancement measures and residual
restructuring measures at ALTANA, of which EUR 9.5 million is attributable to the ECKART division and EUR
3.3 million to ELANTAS. Of this amount, EUR 5.2 million is attributable toc German sites, EUR 4.0 million to a
British site and EUR 2.8 million to Italian sites.

The Other item mainly includes the real estate transfer tax expense of EUR 20.5 million recognized by
ALTANA in the 2024 financial year in connection with the transfer of the shares in SKion.
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(e} Financial result
Financial income is made up as follows:
in thousands of euros 2024 2023
Interest income 30.914 21.163
Investment income 3.594 2.908
Gains from the disposal of securities 49.367 817
Income from changes in the fair value of financial assets and securities 56.340 64.468
Other 1.065 1.750
Financial income 141.284 91.106

EUR 33.3 million (2023: EUR 56.7 million} of the income from changes in the fair value of financial assets and
securities in the amount of EUR 56.3 million {2023: EUR 64.5 million} relates to income from SKion GmbH.

Interest income for the 2024 financial year mainly comprises interest income from ALTANA in the amount of
EUR 14.9 million and from SKion GmbH in the amount of EUR 10.0 million.

Gains from the disposal of securities mainly comprise income from the sale of financial assets of SKion GmbH
in the amount of EUR 27.0 million and SKion Digital Printing GmbH in the amount of EUR 18.1 million.

Financial expenses break down as follows:

in thousands of euros 2024 2023
Impairment of financial assets and securities 23.129 347
Interest expenses 42.352 39.251
Losses from changes in the fair value of financial assets and securities 22,036 34.942
Losses from derivative financial instruments - 104
Losses from the disposal of securities 12.595 -
Other 4,355 10.675
Financial expenses 164.467 75.819

The impairment of financial assets and securities in 2024 relates to a loan issued by ALTANA in the amount of
EUR 21.2 miillion, which was impaired due to payment default risks.

The losses from changes in the fair value of financial assets and securities in the amount of EUR 82.0 million
{2023: EUR 24.8 million} mainly result from the fair value adjustments in accordance with IFRS 9 of shares
held in SKion GmbH in the amount of EUR 73.8 million as well as EUR 4.7 million from an Israeli and EUR 1.6
million from a German investment in ALTANA.

In the 2024 financial year, interest expenses include interest from leases in the amount of EUR 4.4 million
{2023: EUR 5.5 million} and interest expenses from bank loans in the amount of EUR 17.2 million {2023: EUR
8.7 million}.
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{f) Income taxes
The income tax expense is as follows:
in thousands of euros 2024 2023
Current taxes 118.434 86.645
Deferred taxes -15.872 -21.577
Income taxes 102.562 65.063

The combined income tax rate is 29.5% (2023: 29.5%). This is made up of the corporation tax rate of 15.0%
plus the solidarity surcharge of 5.5% and trade tax of approx. 14 % (2023: approx. 14%). The tax rate for
trade tax is based on a weighted trade tax rate. For the 2024 financial year, the tax expense deviated from the
effective values using the expected tax rate of 29.5% (2023: 29.5%} as follows

in thousands of euros 2024 2023
Earnings before taxes (EBT) 87.006 185.247
Calculated tax expense at the assumed average tax rate 25.667 54.648
Taxation differences due to different tax rates -20.607 -14.457
Non-deductible expenses 9.605 9.161
Tax-free income components -7.177 -8.048
Write-downs on financial assets 20.690 171
Taxes for prior periods -3.484 -3.176
Change in value adjustment 2.628 1.432
Results from investments accounted for using the equity method 62.807 18.949
Change in permanent effects -436 -3.115
Miscellaneous 12.868 9.503
Income taxes 102.561 65.068
Effective tax rate 117,88 % 35,12 %
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The following table shows the deferred income taxes recognized directly in equity in the financial year:
in thousands of euros 2024 2023
Actuarial gains and losses -225 4.586
Items that will not be reclassified subsequently to profit or loss
-225 4.586
Derivative financial instruments 126 -
Items that will be reclassified subsequently to profit or loss 126 -
Deferred income taxes recognized directly in equity 99 4.586
37
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(g) Other disclosures on the income statement
(i) Personnel expenses
in thousands of euros 2024 2023
Wages and salaries 948.743 807.561
Social security contributions and expenses for support 150.218 130.097
Expenses for pensions and other post-employment benefits 33.332 30.130
Personnel expenses 1.132.293 967.788
The average number of employees during the financial year breaks down by group as follows:

Employees by group (business divisions) 2024 2023
BYK Additives & Instruments 2.559 2.516
ECKART Effect Pigments 2.114 1.738
ACTEGA Coatings & Sealants 1.360 1.343
ELANTAS Electrical Insulation 2.071 1.344
Ovivo 1.505 1.416
Enviro 1.275 1.109
Eliguo Water Group 609 534
ADASA 153 169
Pagues 633 526
SKion Water Chile 160 67
inCTRL 28 17
Enpure 93 a3
SchweitzerChemistry * 202
ENWA * 304
Holding companies 236 280

12.846 11.648

*In the 2024 financial year, the figures for Schweitzer Chemie are included in Envirc and the figures for ENWA
are included in Enviro and Eliquo Water Group.

Personnel expenses for the 2024 financial year include expenses for ALTANA's employee participation
programs. EUR 7.4 million (2023: EUR 2.0 million income} is attributable to the "ALTANA Equity Performance"
compensation plan for executives and EUR 2.3 million (2023: EUR 2.3 million} to the "ALTANA Profit-Sharing
Rights" compensation plan for employees.
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ALTANA Equity Performance (AEP)

Since 2010, ALTANA has set up an annual stock-like compensation plan with a long-term incentive effect for
executives. The programs begin on January 1 of each year and have a four-year plan term. The compensation
plans are based on so-called ALTANA Equity Performance Rights {AEP rights). These are debt instruments
issued by ALTANA AG, the value of which develops relative to ALTANA's equity valuation. AEP rights, known
as AEP awards, are granted to executives at the beginning of the program. Payment is made at the value
determined after the end of the plan term, whereby the amount paid out is limited to 250% of the original
allocation value. In the event of negative performance, no payment is made. It is made up for in the following
four years if there is a positive performance for the corresponding program.

The prerequisite for participation in these remuneration plans is initially a personal investment in AEP rights,
which is measured according to the beneficiary's membership of a management category. The participant
must remain invested for the entire term of the plan. The AEP rights held as a personal investment are
generally subject to the same performance as the AEP awards, although any increase in value is limited to a
maximum of 20% p.a.

No payment was made for the AEP 2020 tranche in the 2024 financial year after the end of the plan term on
December 31, 2023, as the required performance was not achieved. The plan term was extended until
December 31, 2024. For the 2012 tranche, 11,060 AEPs were finally allocated at the end of the plan term on
December 31, 2022; the resulting payout of EUR 3.5 million was made in 2023.

The following table shows the key data of the remuneration plan:

Awards granted Initial Market value in End of the plan term
market value in EUR per
EUR per Award as
Award of
31.12.2024
AEP 2020 tranche 11.183 276,28 352,84 31.12.2024
AEP 2021 tranche 11.364 287,42 352,84 31.12.2024
Tranche AEP 2022 10.703 326,95 393,23 31.12.2025
Tranche AEP 2023 10.945 319,21 476,01 31.12.2026
Tranche AEP 2024 13.268 267,61 560,17 31.12.2027

The total expense recognized in the reporting period for all plans, including own investments, amounted to
EUR 7.4 million (2023: EUR 2.0 millicn}. The provision as at December 31, 2024 amounted to EUR 15.6 million
{2023: EUR 9.5 million}, including EUR 8.0 million for the fully vested AEP 2020 and AEP 2021 tranches. The
own investment was measured at EUR 4.2 million as at December 31, 2024 (2023: EUR 3.3 million} and is
included in other liabilities {see Note 5(r}).

ALTANA Profit Participation Rights {(AGBR)

At the end of 2010, ALTANA launched a participation program for employees who are not eligible to
participate in the AEP program. Since then, the program has offered the opportunity to acquire ALTANA
profit-sharing rights (AGBR} every year.

The AGBR are debt instruments issued by ALTANA AG with a plan term of at least four years. Employees are
granted an annual basic interest rate on the debt instrument and, if applicable, an additional bonus interest
rate. For the AGBR programs 2010 to 2020, the basic interest rate is 3%; with the launch of the AGBR program
2021, the basic interest rate was reduced to 2% for all new programs. The basic interest rate was increased to
2.5% for the 2023 program and to 3% for the 2024 program. The bonus interest corresponds to 1.5 times the
relative ALTANA Value Added.
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This corresponds to the positive difference between the return on capital employed (ROCE} generated by
ALTANA in the respective fiscal year and the average cost of capital.

In addition, ALTANA granted the AGBR subscribers a one-time performance-related subsidy for each country.
The AGBR programs 2016 and 2017 were terminated as of December 31, 2024, and the nominal amount was
repaid in January 2025. The AGBR programs 2014 and 2015 were terminated as of December 31, 2023, and
the nominal amount was repaid in January 2024.

The AGBR issued in 2024 and previous years were recoghized in other liabilities at a total of EUR 51.7 million
(2023: EUR 51.5 million}. The subsidy granted and the current interest resulted in an expense of EUR 2.3
million (2023: EUR 2.3 million}, which was recognized in personnel expenses.

Ovivo employee participation program
Appreciation Share Units ("ASU")

In 2020, the Board of Directors introduced share-based remuneration under the name Appreciation Share
Unit ("ASU"}. These ASUs vest over a period of five years (in equal tranches of 20%)} from the first anniversary
of the grant date and reach their full value on the fifth anniversary. The ASUs have a maximum term of ten
years from the grant date. Under the ASU plan, participants receive a cash amount equal to the difference
between the market value of the ASU and the value of the grant price, also referred to as the intrinsic value.
The market value is calculated annually using valuation formulas approved by the Board of Directors.

December 31 Granted Expired Exercised December 31
2023 2024
ASU 2020 - $5.32 578.000 0,00 -5.000 -51.000 522.000
ASU 2021 - $5.63 3.940.750 0,00 -21.000 -349.750 3.570.000
ASU 2022 - $6.95 122.000 0,00 -32.000 -12.000 78.000
ASU 2023 - $15.13
100.000 0,00 0,00 -2.000 98.000
{March)
ASU 2023 - $15.13
50.000 0,00 0,00 -10.000 40.000
{August)
ASU 2024 - $22.25 0,00 230.000 0,00 0,00 230.000
4.790.750 230.000 -58.000 -424.750 4.538.000
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The following table summarizes the share-based payment expenses of the ASU in the twelve-month period
ending 31 December 2024:

2024 2023
in TCAD in TCAD

ASU 2020 - $5.32 2.458 3.574
ASU 2021 - $5.63 19.252 24350
ASU 2022 - $6.95 195 768
ASU 2023 - $15.13 {March) 523 a1
ASU 2023 - $15.13 {August) 132 95
ASU 2024 724 -
23.281 29.128

The following table summarizes the assumptions used in the calculation of the fair value of the ASU as at 31

December 2024
ASU 2020 ASU 2021 ASU 2022 ASU 2023 - ASU 2023 - ASU 2024
$5,32 $5,63 $6,95 $15,13 $15,13
{March) {August)
Weighted average
market value 20,90 20,75 19,64 12,99 13,12 9,29
Risk-free interest
r;:e ree interes 2,93 % 2,93 % 2,93 % 2,87% 2,87% 2,96 %
Expected average
term {in years)
0,50 1,40 2,20 3,30 3,60 4,20
Expected
volatility of 25,5% 29,5 % 285% 30,8 % 29,6 % 29,6 %
the share
price
Expected dividend
yield 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%

Other liabilities as at December 31, 2024 include an amount of EUR 51.5 million {2023: EUR 41.4 million}
based on employee participation programs.

Eliquo Water Group GmbH employee participation program "Virtual Share Rights {VSRs) Program”

On 12 December 2016, Eliguo Water Group GmbH launched a virtual share rights (VSRs)} program for
managers and key personnel. Virtual shares {VSRs} were issued to managers for the first time in the 2018
financial year. The virtual shares are granted in addition to the salary and bonus. The value is determined on
the balance sheet date as a weighted average of the consolidated net income of Eliquo Water Group GmbH.

As at December 31, 2024, a fair value of EUR 81.59 per VSR was calculated on the basis of the above formula.
As at December 31, 2024, a total of 13,868 (2023: 12,890 VSRs) had been issued.

41

12.08.2025 kl 15:16 Brgnngysundregistrene Side 64 av 189



- Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 983298664

Appendix 6 /

42

50% of the share value extrapolated according to the above formula is paid out two years after the VSRs are
issued; the remaining 50% is not remunerated until the manager leaves the company with the last salary
payment based on the then applicable share value. As at 31 December 2024, liabilities from the VSR program
amounting to EUR 1,131 thousand (2023: EUR 1,101 thousand} are recognized as other liabilities.

Enviro Chemie GmbH employee participation program "Virtual Share Rights (VSRs) Program”

Enviro Chemie GmbH has also set up the same program. In the 2024 financial year, Enviro's managers were
granted a total of 9,808 (2023: 8,224 VSRs) virtual shares, which are linked to the growth in value of the
EnviroChemie Group. A fair share value of EUR 66.28 per VSR was calculated on the basis of the above
formula. As at December 31, 2024, EUR 651 thousand {2023: EUR 14 thousand} was recognized as a liability.

(i) Depreciation, amortization and impairment of non-financial non-current assets

Amortization, depreciation and impairment of intangible assets and property, plant and equipment are
shown in the following table:

in thousands of euros 2024 2023
Scheduled amortization of intangible assets 75.823 76.902
Scheduled depreciation of property, plant and equipment 158.870 147.296
Scheduled depreciation on investment property 697 549
Impairment of goodwill 2.266 -
Impairment of intangible assets 213 4.724
Impairment of property, plant and equipment 24.641 745
Impairment of financial assats1 105.427 247
Depreciation, amortization and impairment 367.937 231.063

Uindludes impairments of financial assets {item 5 {d)), associates {item 5 {f)), marketable se curities {(item 5{g)).

Please refer to items 5 {a} and 5 (b} for information on impairment losses on intangible assets and property,
plant and equipment. Impairment losses on financial assets are reported under financial expenses (items 4 (e}
and 5 {d}}. The impairment losses on intangible and tangible assets incurred in the 2024 financial year related
to impairment losses from ALTANA in the amount of EUR 25.0 million. This mainly includes the assets of
ALTANA's disposal groups, which were reclassified to the item "Assets held for sale and disposal groups”. The
assets were measured at fair value less costs to sell.
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(iii) Leasing
The following effects arose for the income statement:
in thousands of euros 2024 2023
Amortization of rights of use
Rights of use - land, land rights and buildings 21.185 19.377
Rights of use - Technical equipment and machinery 659 308
Rights of use - Other equipment, furniture and fixtures 8.508 7.760
30.352 27.445
Expenses for leasing from
Short-term leases 7.168 7.166
Low-value leases 655 624
variable lease payments - not included in the lease liability 2167 4688
Interest 4,383 5.508
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Notes to the balance sheet
{a) Intangible assets
In thousands of euros
Patents,
licenses and Goodwill Software and
Similar rights Other Total
Acquisition costs
Status as of 01.01.2023 1.252.137 816.851 178.270 2.247.258
Additions 14.702 2.399 15.788 32.889
Departures -1.727 -1.142 -5.935 -8.804
Rebookings 952 392 -781 563
Currency changes -6.441 -15.597 -839 -22.877
Changestothe =~ 110.878 98.309 1.647 210.834
Scope of consolidation
Reclassification to assets held
for sale and disposal groups ) . . )
groups
Status as at 31.12.2023 1.370.501 901.212 188.150 2.459.863
Additions 7.000 512 21.774 29.286
Departures -2.007 - -923 -2.930
Rebookings 427 153 -806 -226
Currency changes 14.924 27.907 519 43.750
Changestothe =~ -5.518 30.546 24 25.052
Scope of consolidation
Reclassification to assets held
for sale and disposal groups 168 176 116 461
groups
Status as at 31.12.2024 1.385.158 960.154 209.022 2.554.334
Accumulated amortization and
Impairment losses
Status as of 01.01.2023 768.093 151.113 147.081 1.066.287
Additions 67.883 85 8.934 76.902
Departures -1.620 A7 -5.628 -7.2585
Impairment losses 1.360 1.751 1.613 4.724
Rebookings 171 -49 -119 3
Currency changes -5.961 969 -801 -5.793
Changes in the scope of 2536 13.917 - 16.453
consolidation
Reclassification to assets held
for sale ) . . )
values and disposal
groups
Status as at 31.12.2023 832.462 167.739 151.080 1.151.281
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In thousands of euros
Patents,
Licenses and business or software and
Similarrights Goodwildl Total
Other goodwill

Additions 66.910 26 8.887 75.823
Departures -2.085 - -927 -3.012
Impairment losses 145 2.266 68 2479
Rebookings -393 -500 361 -532
Currency changes 13.863 1.373 1.003 16.239
Changestothe =~ -1.066 - 20 -1.046
Scope of consolidation
Reclassification to assets held
for sale and disposal groups 169 176 115 461
groups
Status as at 31.12.2024 909.667 170.728 160.376 1.240.771
Carrying amount at
31.12.2024 475491 789.426 48.646 1.313.563
31.12.2023 538.039 733.473 37.070 1.308.582

(i) Acquisition costs

In the 2024 financial year, additions to the patents, licenses and similar rights item mainly related to SKion
Water, of which EUR 5.3 million was attributable to Ovivo. The additicns result in particular from the
acquisition of EZmetrix Inc.

In the 2023 financial year, additions to the item patents, licenses and similar rights mainly related to ALTANA
with EUR 11.1 million and Ovivo with EUR 3.6 million. Additions to the item software and other mainly relate
to the further digitalization and expansion of ERP systems at ALTANA with EUR 14.5 million.

The acquisition of Imaginant Inc. and Von Roll Holding AG resulted in changes to the scope of consolidation
for ALTA- NA in the amount of EUR 90.7 million in the 2023 financial year. The changes in the scope of
consolidation also result from the acquisitions of SKion Water. The main part of this relates to the acquisitions
of Schweitzer Chemie GmbH and ENWA AS, from which patents, licenses and similar rights in the amount of
EUR 40.7 million were acquired.
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(ii) Amortization and impairment
The intangible assets reported as at December 31, 2024 mainly originate from ALTANA.

The expected amortization of patents, licenses and similar rights in subsequent years is as follows, whereby
the actual amortization may differ from the expected amortization:

in thousands of euros Amount
Year

2025 75.161
2026 64.359
2027 58.299
2028 54.636
2029 45.943
Afterwards 177.094

The item patents, licenses and similar rights includes trademark rights with indefinite useful lives in the
amount of EUR 23.0 million {2023: EUR 22.8 million}. These mainly relate to the ECKART brand at ALTANA.
Brand rights were acquired as part of ALTANA's business combinations and the indefinite useful life was
identified in the purchase price allocation. They continue to be used and, as in the previous year, there was
no need for impairment.

In the 2023 financial year, trademark rights in the BYK division at ALTANA in the amount of EUR 1.9 million
were reclassified from indefinite useful life to trademark rights with a definite useful life, as these will only be
used for a further 5 years. Also in the 2023 financial year, the capitalization of EUR 1.6 million incurred to
date was impaired in the ECKART division as part of the discontinuation of a software project (Software and
other item).

The impairment losses recognized on goodwill mainly related to the goodwill of Paques in the amount of
EUR 2.1 million.

(iii) Impairment test for goodwill ALTANA

The goodwill recognized as at December 31, 2024 in the amount of EUR 783.4 million

{2023: EUR 733.5 million} in the amount of EUR 636.2 millicn (2023: EUR 597.4 millicn} is attributable to
ALTANA. Goodwill is tested for impairment at least once a year in the fourth quarter. For the impairment test,
goodwill was allocated to the following cash-generating units within ALTANA

in thousands of euros 2024 2023
BYK Additives & Instruments 408.578 386.528
ECKART Effect Pigments 5171 5.171
ELANTAS Electrical Insulation 136.609 120.446
ACTEGA Coatings & Sealants 85.882 85.219

636.240 597.364

The last impairment test was carried out on the basis of the planning for the years 2025 to 2029 at the level
of the cash-generating units. This planning was based on past experience and management's best possible
estimates of future developments.
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In addition, the weighted average growth rates used in the planning were derived from corresponding market
forecasts. In order to perform the impairment tests, ALTANA estimated cash inflows beyond the planning
period by extrapolating a constant growth rate for subsequent years. Using a discounted cash flow method,
the fair value less costs to sell was determined for each cash-generating unit using input factors of hierarchy
level 3. The following parameters were applied: Discount rate after tax 7.75% (2023: 8.0%) for each cash-
generating unit; the growth rates used were: BYK Additives & Instruments 1.75% (2023: 1.75%), ECKART
Effect Pigments 1.5% (2023: 1.5%), ELANTAS Electrical Insulation 1.5% (2023: 1.5%), ACTEGA Coatings &
Sealants 1.5% (2023: 1.5%). The calculated fair value less costs to sell was then compared with the carrying
amount of the cash-generating unit.

The impairment tests were carried out on the basis of fair value less costs to sell. The value in use was also
determined for each group of cash-generating units to secure the result of the impairment test. If the
calculations reveal a need for impairment taking into account the sensitivity analyses, the exact impairment
amount is determined on the basis of a weighted scenario-based valuation.

A weighted scenario-based valuation was carried out for the ACTEGA division, which did not result in any
need for impairment even after a subsequent sensitivity analysis. The sensitivity analyses carried out in the
other divisions showed that there was no need for impairment in the divisions, even within a realistic range
of deviating key assumptions.

In the fiscal years 2024 and 2023, no impairment losses on goodwill were recognized at ALTANA. The
impairment recognized in 2024 related to the assets of the disposal groups that were reclassified to "Assets
held for sale and disposal groups". The assets were measured at fair value less costs to sell immediately prior
to reclassification (see note 3 (f}).

No indicators of impairment have arisen in the period since the impairment test was carried out until
December 31, 2024.

SKion Water

SKion Water tests goodwill for impairment at least once a year in the fourth quarter. The goodwill of EUR
153.2 million recognized in SKion Water as at December 31, 2024 is attributable to the single CGU of the
same name.

in thousands of euros 2024 2023

SKion Water 153,2 136,1

The goodwill of SKion Water is tested for impairment at the level of the cash-generating unit using the fair
value less costs to sell. This is determined using a valuation multiplier on the expected operating result before
depreciation, amortization, interest and income taxes.

47

12.08.2025 kl 15:16

Brgnngysundregistrene

Side 70 av 189



- Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 983298664

Appendix 6 /
48

The annual impairment test of goodwill for the cash-generating unit was completed as at December 31, 2024.
In this context, the management used the values for the 2024 financial year. A valuation multiple was then
applied to these values to determine the recoverable amount. The multiplier was determined on the basis of
comparable market data, the specific risk exposure of the cash-generating unit, historical developments and
the future trend expected by SKion.

Observed range
Cash-generating unit Valuation multiplier {median/mean value)

SKion Water 16,8 14,1 - 16,8

Following this analysis, the management concluded that the recoverable amount of the cash-generating units
exceeds their carrying amount and that no impairment is required.

Using the lower end of the valuation multiple range or reducing the expected earnings before interest, taxes,
depreciation and amortization by 5% or 10% would not have led to the recognition of an impairment loss.

{iv) Impairment test for intangible assets with indefinite useful lives

In 2023 and 2024, no impairment losses were recognized on intangible assets with indefinite useful lives.
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{b) Property, plant and
equipment
Plots of Other
land Technical Attachments,
cke, basic
piece- Anla- Operating
smooth and & Attachments
rights Business
in thousands of euros and buildings Machines eguipment under Total
construction
Acquisition costs
Status as of 01.01.2023 954.902 1.056.554 400.002 121.849 2.533.306
Additions 55.937 30.041 33.011 95.562 214.551
Departures -8.304 -16.095 -18.859 -123 -43.385
Rebookings 25.458 36.846 7.292 -68.877 719
Currency changes -10.078 -10.220 -3.707 -2.586 -26.591
Changes in the scope of 72.742 41.380 14.760 4798 138.680
consolidation
" Reclassification to
assets held for sale and
disposal groups Status ) ) ) ) )
_ as at 31.12.2023 )
Additions 1.095.657 1.138.502 432.499 150.623 2.817.280
. Disposals 57.461 27.965 35.706 116.922 238.054
_ Transfers -19.185 -12.729 -15.217 -5.799 -52.930
. Currency changes 17.103 52.457 9.915 -79.800 -325 ’
~ Changes in the scope of 10.485 21.600 4.301 4,652 41.038 I
consolidation ’
Reclassification to 5855 20.513 187 11.518 42.473
assets held for sale and
disposal groups Balance -13.861 -1.487 835 26.728
as at 31.12.2024 L3440 403904 137,081 3.Ud8.002
Accumulated
depreciation and
' impairment losses
Status as of 01.01.2023 408.305 688.625 269.373 1 1.366.302
. Addition 49.731 59.558 38.007 - 147.296
s -5.788 -13.532 -16.799 - -36.119
_ Disposal - 745 - - 745
s -23 -443 365 - -102
_ Impairments -5.452 -6.546 -2.761 - -14.759
. Reclassifications C-urrency 2513 1134 5.677 ; 5354
~ changes Changes in the
scope of consolidation
. Reclassification to assets R N R R N
held for sale and disposal
groups Status as at
31.12.2023 449.316 729.541 293.862 1 1.472.717
49

12.08.2025 kl 15:16 Brgnngysundregistrene Side 72 av 189



- Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 983298664

Appendix 6 /
50
Property Other

cke, basic Technical plants,

unit- Plant Operating

&

rights and business assets
Additions 53.431 67.822 37.617 - 158.870
Departures -10.500 -10.798 -14.179 - -35.477
Impairment losses 8.338 11.337 2,119 2,847 24.641
Rebookings 2.176 -802 -918 - 456
Currency changes 2.875 12.659 3.174 - 18.708
ﬁg:{i’g:sc;‘?clzhe conse 243 2966 1.356 1 4764
Reclassification to assets
held for sale and
Disposal groups -8.973 -11.465 -1.472 -617 -22.527
Status as at 31.12.2024 497.106 801.260 321.559 2.228 1.622.152
Carrying amount at
31.12.2024 663.724 433.188 144.346 195.452 1.436.710
31.12.2023 646.341 408.961 138.637 150.624 1.344.563

The following table shows the right-of-use assets recognized in non-current assets in accordance with IFRS 16:

Land, Other
land rights Technical eguipment,
and buildings installati operating
ons & business Assets
in thousands of euros and equipment under Total
Status as at 31.12.2023 103.886 715 17.837 - 122.437
Amortization expense 21.185 659 8508 R 30.352
for the year
Impairment losses for the
year -84 - -366 - -460
Additions to the rights of
use to investments 37.626 630 11.192 - 45,448
gen
Derecognition of
usufructuary rights to -12.159 -62 -1.050 - -13.271
assets
Currency changes 1.003 17 -46 - 974
Reclassification 342 o} -318 - 24
Changes to the conso 1.443 970 709 - 3122
lidation circle
Reclassification to assets
held for sale and
Disposal groups B . -16 - 16
Status as at 31.12.2024 110.862 1.611 19.434 - 131.906
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Land, Other
land rights Technical equipment,
and buildings installati operating
ons & business Assets
in thousands of euros and equipment under Total
Status as at 31.12.2022 72.025 524 11.976 - 84.524
Amortizati f
mortization expense for .19.377 308 -7.760 _ 27.445
the year
Access to the grooves
rights to investments 45.018 90 11.475 - 56.583
gen
Derecognition of groove
rights to assets -3.012 -75 -707 - -3.794
assets
Currency changes -535 14 247 - -274
Changes to the conso
lidation circle 9.767 470 2.606 - 12.844
Status as at 31.12.2023 103.886 715 17.837 - 122.437

(i) Acquisition costs

The changes in property, plant and equipment are mainly attributable to ALTANA. In the 2024 reporting year,
EUR 42.4 million (2023: EUR 25.9 million} of the additions in the BYK Additives & Instruments division of
ALTANA related tc the European sites. EUR 31.6 million {2023: EUR 32.4 millicn} was invested in American
production and research facilities, while EUR 8.4 million {2023: EUR 5.8 million} related to Asia. In the ECKART
division, EUR 10.3 million (2023: EUR 11.4 million} was invested in Eurcpean locations, EUR 7.7 million (2023:
EUR 0.6 million} in Asian locations and EUR 5.0 million (2023: EUR 5.7 million} in US locations. In the ELANTAS
division, EUR 17.7 million (2023: EUR 14.1 million} was invested in Europe, EUR 16.6 million (2023: EUR 18.0
million} in Asia and EUR 8.2 million (2023: EUR 4.0 million} in the US companies. In the ACTEGA division, EUR
16.3 million (2023: EUR 23.3 million} was invested in the US companies and EUR 10.2 million (2023: EUR 7.8
million} in the European locations. SKion Water contributed with additions of EUR 59.8 million (2023: EUR
63.6 million}, which mainly took place at Ovivo and Enviro.

The changes in the scope of consolidation primarily relate to the acquisition of the Silberline Group and the
final adjustment of the acquisition of Von Roll within ALTANA (see also note 3 (a)}. Within SKion Water, the
acquisitions of VIGAflow S.A., EZmetrix Inc. and the Malmberg Group, consisting of Malmberg AS and
Malmberg Water AB, made a significant contribution to these changes.

In the 2024 financial year, ALTANA received taxable and tax-free investment grants of EUR 2.3 million (2023:
EUR 1.9 millicn}.

(i) Impairment losses

In the 2024 financial year, the impairment losses recognized in the amount of EUR 21.0 million mainly related
to the assets of the disposal groups of ALTANA and there of ELANTAS, which were reclassified to the item
"Assets held for sale and disposal groups". The assets were measured at fair value less costs to sell
immediately prior to reclassification (see note 3 (f}}. Impairment losses of EUR 0.7 million were recognized in
the 2023 financial year.
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(iii) SKion as lessor

SKion leases land and buildings. From the lessor's perspective, there are both finance and operating leases.

Finance leasing

In 2024, SKion generated a gain on disposal of EUR 0.0 million {2023: EUR 0.1 million} and a financial income
on the net investment in the lease of EUR 0.0 million (2023: EUR 0.0 million}.

The following table presents a maturity analysis of lease receivables and shows the undiscounted lease payments
to be received after the balance sheet date.

in thousands of euros 2024 2023
less than 1 year 227 206
1-2 years 152 309
2-3 years - 309
3-4 years - -
4-3 years - -

more than 5 years - -

Total amount of undiscounted lease receivables 379 821
Unrealized financial income 24 80
Net investment in the lease 355 744

Operating leasing

The Group has classified leases as operating leases if they do not transfer substantially all the risks and rewards
incidental to ownership.

SKion recognized lease income of EUR 2.8 million in 2024 {2023: EUR 3.0 million}. Corresponding leases can
be terminated within 30 days, which is why there are no lease receivables due within one year as at the
reporting date.

52
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{c) Investment property
Held as a
financial
investmen
t
in thousands of euros Real estate
Acquisition costs
Status as of 01.01.2023 26.491
Additions 279
Departures -
Rebookings -
Currency changes -145
Status as at 31.12.2023 26.622
Additions 1.024
Departures -3.186
Rebookings -
Currency changes -508
Status as at 31.12.2024 23.952
Accumulated
depreciation and
impairment losses
changes
Status as of 01.01.2023 5.468
Additions 549
Departures -
Rebookings -
Currency changes =220
Status as at 31.12.2023 5.797
Additions 697
Departures -876
Rebookings -
Currency changes -283
Status as at 31.12.2024 5.335
Carrying amount at
31.12.2024 18.617
31.12.2023 20.825
33
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As at December 31, 2024, investment land and buildings amounted to EUR 18.6 million (2023: EUR 20.8
million}. The fair value of this land and buildings amounted to EUR 31.9 million {2023: EUR 35.8 million}. The
fair value is determined using the income capitalization approach or with the help of external appraisals.
Market prices of comparable assets that are not traded on active markets (hierarchy level 2} are used as input
factors. There are no restrictions on disposal or other contractual obligations in connection with investment
properties.

The amounts recognized in profit or loss for rental income from investment properties amounted to EUR 1.9
million in the 2024 financial year {2023: EUR 2.2 million}.

Operating expenses (including repairs and maintenance} amounted to EUR 1.1 millicn in the 2024 financial
year (2023: EUR 1.1 millicn}. These are directly attributable to investment properties that generated rental
income during the reporting period.

No directly attributable operating expenses (including repairs and maintenance} were incurred in the 2024
financial year (2023: EUR 0.0 million} for investment properties with which no rental income was generated
during the reporting period.

34
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{d) Financial assets

in thousands of euros

Acquisition costs
Status as of 01.01.2023
Additions

Departures
Reclassification
Currency changes

Change inthe
Market values
Change in the scope of
consolidation
Reclassification to assets
held for sale and disposal
groups
Status as at 31.12.2023
Additions
Disposals
Reclassification
Currency changes Change
in market values
Change in the scope of
consolidation
Reclassification to assets
held for sale and disposal
groups
As at 31.12.2024
Accumulated changes in
value
As at 01.01.2023
Impairments Additions
Disposals Changes in
market values

Currency changes
Status as at 31.12.2023
Impairment losses
Additions

Departures
Reclassification
Currency changes
Status as at 31.12.2024

Other
long-term

Shareholdings Financial assets Securities
38.084 64.676 482.097
5.394 69.302 43.534
271 -1.664 -125.455
3.736 -2.830 -
-57 -258 -
-1.887 1.213 -
892 12 -
45.891 130.451 400.176
7.303 12,785 2.817
-1.290 -96.289 -171.350
3.635 -27.416 -
249 605 -
-1.477 34.382 -53.096
270 - -1

- -10 -
54.042 54.507 178.546
3.248 -14.375 34.446
- 98 473

- - 5

- -4914 -29.461

- - -473
3.248 -19.191 4.990
- - 1.938

106 - -

- -99 -
1.671 - -
- 1 -
5.026 -19.289 6.927
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Total

584.857
118.230
-127.390
906

-315

674

904

576.518
22,905
-268.929
-23.781
854

-20.151

-271

287.095

23.318

35

12.08.2025 kl 15:16

Brgnngysundregistrene

Side 78 av 189



- Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 983298664

Appendix 6 /
26
Other
non-current
in thousands of euros Shareholdings financial Securities Total
assets
Carrying amount at
31.12.2024 49.016 73.796 171.618 294.430
31.12.2023 42.643 149.642 395.186 587.471

(i) Acquisition costs

As at December 31, 2024, investments include EUR 0.9 millicn (2023: EUR 3.3 million} from the shares in the
listed 3D Systems Corp. received from ALTANA as part of the sale of dp polar, which are recognized at fair
value. In the 2024 financial year, there were fair value changes of EUR -1.7 million, which are reported in the
financial result. The first half of the shares was sold for EUR 0.8 million on June 7, 2024 and the second half
for EUR 0.8 million on January 2, 2025.

In the 2024 financial year, ALTANA acquired 12.2 % of the shares in Nordtreat Oy, Vantaa, Finland, for EUR 2.5
million.

In the 2023 financial year, the investment in TAU increased due to the conversion of a loan with a conversion
option in the amount of EUR 2.0 million; this includes a fair value measurement in the amount of EUR 0.9
million. and further increases in the fair value by EUR 3.0 million. In the 2024 financial year, the investment in
TAU increased due to the conversion of a loan with a conversion option in the amount of EUR 0.4 million.

Other non-current financial assets as at December 31, 2024 mainly relate to precious metals that were
acquired by SKion GmbH in October 2011. The fair value as at
December 31, 2024: EUR 73.7 million (2023: EUR 55.0 million}.

The disposals and reclassifications of other non-current financial assets in the 2024 financial year mainly
result from the following transactions:

In the 2018 fiscal year, ALTANA granted an originally long-term, bullet loan of USD 7.1 million to an American
investment fund that is not affiliated with ALTANA as part of a US funding program. The loan was included in
other non-current financial assets until December 31, 2023. In the 2024 financial year, the loan was set to
current maturity and reclassified to other assets accordingly. In return, ALTANA had also received a term loan
of USD 9.9 million, which is also recognized as current in 2024 (see Note 5 (0}}.

In addition, ALTANA granted a long-term loan of EUR 16.0 million to the Israeli company Landa in the 2019
financial year. In the years 2020 to 2024, the interest accrued to date totaling EUR 4.5 million was added to
the loan. In the 2024 financial year, the loan was reclassified to other assets as it matures in the first half of
2025 and is therefore to be reported as current.

In the 2023 financial year, a loan with a conversion option in the amount of USD 100.0 million was granted to
Landa by the shareholders. ALTANA participated in this with USD 25.0 million. In the 2024 financial year, a
further loan with a conversion option in the amount of USD 50.0 million was granted by the shareholders.
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ALTANA participated in this with USD 12.5 million. In the further course of the 2024 financial year, the loans
with a conversion option were taken over by Susanne Klatten Beteiligungs GmbH (SKB}, Bad Homburg v.d.H.,
for EUR 48.9 million and EUR 15.7 million was realized in financial income due to changes in market value.
The purchase price was determined using the capitalized earnings value method (see also peoint 6 (a} (i}}.

The securities included in financial assets as at December 31, 2024 relate exclusively to SKion GmbH and
primarily include shares and units in investment funds.

For reasons of materiality, the investments in Taunus Treuhandgesellschaft m.b.H Steuer-
beratungsgesellschaft, Seedamm-Versicherungs-Vermittlungs GmbH, Saralon GmbH and Transalpina
Unternehmung flr Industriebedarf GmbH are reported under non-current financial assets and not under
companies accounted for using the equity method.

In the 2024 financial year, the fair value measurement of Taunus Treuhandgesellschaft m.b.H
Steuerberatungsgesellschaft resulted in a write-down of EUR 1.6 million, which was recognized in the
financial result.

The disposals in the amount of EUR 171.4 million mainly result from the sale of shares in various investment
funds. The disposals reflect the sale of shares in the investment fund aquinta M (Luxembourg} in the amount
of EUR 80.9 million and the disposal of an SGL Carbon convertible bond in the amount of EUR 25.0 million.
Shares in various private equity funds in the amount of EUR 61.4 million were also sold.

(i) Accumulated changes in value

In the 2024 financial year, there were impairments on financial assets in the amount ¢f EUR 1.9 millicn (2023:
EUR 0.6 millicn}).

The changes in market values recognized in the income statement for cther non-current financial assets
result from the change in the market value of SKion GmbH's gold holdings in the amount of EUR 18.7 million.
In the case of securities, the change of EUR -51.3 million is mainly due to the change in the value of listed
shares held.

{e) Joint ventures

SKion holds a 32.3% interest in a joint operation via a subsidiary, through which long-term investments are
made in real estate in Canada. In accordance with IFRS 11.20, the assets and liabilities as well as the income
and expenses of the joint operation are recognized in the amount of the share attributable to SKion.
Proportionate assets of EUR 21.1 million (2023: EUR 21.8 million}, current and non-current liabilities of EUR
7.7 million (2023: EUR 9.1 millicn} as well as income of EUR 2.7 million {2023: EUR 2.3 million} and expenses
of EUR 2.2 million (2023: EUR 2.2 million} are reported.

A joint venture with the same business purpose was established in December 2011. In accordance with IFRS
11.24, this investment is accounted for using the equity method. The carrying amount as at December 31,
2024 was EUR 0.1 million {2023: EUR 0.1 million}. The result for 2024 amounted to EUR -0.1 million (2023:
EUR -0.1 millicn}.

Since 2024, the Chinese company Xi'An Purovo Material Co., Ltd., Xi'an, China, has also been accounted for
using the equity method in accordance with IFRS 11.24 on the basis of joint control. SKion holds a 60.0%
interest in the company. The company reported equity of EUR -0.4 million as at December 31, 2024. The
result for 2024 amounted to EUR -0.1 million.

The shares in joint arrangements accounted for using the equity method are reported cumulatively with the
shares in associates accounted for using the equity method in Note 5{f}.
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(f) Associated companies
in thousands of euros Shares in  joint
arrangements
accounted for
using the equity
method and
Associated companies
Balance as of 01.01.2023 519.809
Additions 89.235
Proportionate result -71.672
Dividends -24.170
Departures -
Currency changes -5.105
Balance as at 31.12.2023 508.097
Additions 40.748
Proportionate result - recognized in profit or loss -131.045
Pro rata result - not recognized in profit or loss 9.985
Other changes - recognized directly in equity 12.350
Dividends -30.908
Impairment losses -82.272
Departures -2.034
Currency changes -351
Balance as at 31.12.2024 324.570

The SKion Group accounts for its investments in associates using the equity method in accordance with IAS
28.10. In the 2024 financial year, the loss from asscciates amounted to EUR -213.0 million (2023: EUR -72.3
million}.

ALTANA holds a 39% interest in Aldoro Industria de pos e Pigmentos Metalicos Ltda, Rio Claro, Brazil. ALTANA
and SKion Digital Printing GmbH together hold a 45.6% stake (2023: 45.9%} in Landa Corporaticn Ltd.,
Rehovot, Israel.

The proportionate equity of the 39% stake in Aldoro amounted to EUR 2.8 million at the time of initial
reccgnition in the 2005 financial year; the initial goodwill was calculated at EUR 4.4 million.

With a contract dated July 27, 2022, SKion acquired a 20% stake in BMZ Holding GmbH. The BMZ Group
manufactures battery systems for automotive, e-mobility, storage, medical and industrial applications as well
as power and garden tools, among other things. In December 2023, SKicn acquired a further 2,708 shares
through a capital increase, giving it a stake of 25.82% in BMZ Holding GmbH. A total of EUR 220 million was
invested. In the 2024 financial year, an impairment loss of EUR 49.2 million was recognized on the lower fair
value.
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On March 30, 2021, SKion concluded a purchase agreement with SouthWestSensor Ltd. via a subsidiary.
SouthWestSensor Ltd. is based in Southampton, United Kingdom, and offers a platform technology for
water analysis. On March 30, 2021, 308 shares or 13.75% of the preference shares were acquired at a
purchase price of GBP 0.4 million. A further 99 shares were acquired on May 14, 2021. The second financing
round stipulated in the agreement, which governs the purchase of the same number of shares at the same
purchase price, was completed on September 16, 2021.

With the convertible loan agreement dated March 30, 2021, SKion committed a total loan facility of GBP 1.2
million to SouthWestSensor Ltd. The first disbursement of GBP 0.4 million is due on

September 20, 2023 took place. On May 31, 2023, the loan including interest was converted intc shares in the
company. This increased the shareholding in the company to a total of 38.95% (2022: 28.1%}. In 2024, the
shareholding in the company increased to a total of 75%, meaning that it is now included in SKion's
consolidated financial statements as a subsidiary of SKion Water.

The following table summarizes the key financial information of the associates as at December 31, 2024. The
information on SGL Carbon SE, AVISTA OIL AG, Landa Corp, BMZ Holding GmbH and MattenPlant in 2024
relates to the respective Group figures. All figures relate to 100% of the net assets and results of the
associates.

. Share Non- Curren Non- Curren

in o Result for
in% current tassets current t Turnover

thousands the

assets liabilities liabilities .
of euros period

Other
result

Overall
result

2024

SGL Carbon
SE, Wies-
baden

29 663.000 673.500 529.000 243.300 1.026.400 -79.400 29.500  -49.500

AVISTAOIL
AG, Uetze-
Dollbergen

50 277.542 127.511 97.912 71.854 461.067 18.962 7.173 26.135

BMZ Holding
Ltd,

Karlstein, 26

200.339 299.599 134941 162,165 434,112 -76.907 2,609 -74.298

Germany

Geohumus
International
Research &
Development
Ltd,

Frankfurt am
Main*

43

Evodos B.V.,
VT Raams
donksveer,
Netherlands*

43

MultiMaterial
Welding AG,
Stansstad,
Switzerland

48 20.2599 158 5.578 220 1.352 -819 1 -818
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in
thousands
of euros

MattenPlant
Pte. Itd,
Singapore

upZe! GmbH,
Rain

QwWAIR
GmbH,
Heilbronn*

Aldoro
IndUstria de
pos e
Pigmentos
Metalicos
Ltda, Rio
Claro,
Brazil*

Landa
Corporation
Ltd, Rehovot,
Israel

2023

SGL Carbon
SE,
Wieshaden

AVISTAOIL
AG, Uetze-
Dollbergen
BMZ Holding
Ltd,
Karlstein,

Germany

Geohumus
International
Research &
Development
Ltd,

Frankfurt am
Main*

Ecopreneur
S.A.S, Bogota,
Colombia*

Evodos B.V,,
VT Raams
donksveer,
Netherlands*

Share
in%

29

49

25

39

a6

29

45

26

a3

78

43

Non-
current
assets

1.053

1.476

64.432

715.600

272.487

171.836

Curren
tassets

11.608

5.936

122,921

757.000

151.501

454.278

Non-
current
liabilities

308

135

374.978

583.300

93.186

140.110

Curren
t
liabilities

24173

5.366

65.342

274.400

60.442

208.918

Turnover

16.248

1.552

46,101

1.089.100

469.154

645.107

Result for

the
period

-1.354

271

-233.653

41,700

32.332

23.292

Other
result

-189

-19.300

-6.281

1.419
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Overall
result

-1.354

271

-233.842

22.400

26.051

24.711
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. Share Non- Curren Non- Curren
in . Result for
in% current tassets current t Turnover the

assets liabilities liabilities .
period

Overall
result

Other
thousands result

of euros

MultiMaterial
Welding AG,
Stansstad,
Switzerland

43 19.501 710 4.320 150 1.252 -823 1 -822

MattenPlant
Pte. Itd,
Singapore

29 1.120 6.332 [} 15.719 4.955 -2.109 [} -2.108

upZe! GmbH,
Rain
QWAIRR

GmbH,
Heilbronn*

49 1.386 4,220 o] 3.965 198 -289 o) -289

25

SouthWest
Sensor
Limited,
Southampton,
United
Kingdom
Large

britain

39 14 73 471 26 45 -839 o] -83¢

Aldoro
IndUstria de
pos e
Pigmentos
Metalicos
Ltda, Rio
Claro,
Brazil*

39

E2metrix Inc.,
Sherbrooke,
Canada*

22

Landa Corp.
Ltd, Rehovot,
Israel

a6 56.124 80.154 108.860 46,643 44,075 -152.099 -7 -152.107

*Dueto of materiality aspects the disclosures are omitted for the corresponding associated companies.

(g) Securities

In accordance with IFRS 9, securities are measured at fair value through profit or loss and are presented as
follows for each category of security:

in thousands of euros 31.12.2024 31.12.2023
Pension funds - 67.484
Money market funds 42.565 68.037
Shares and equity funds 2 3
42.567 135.524
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The decline in current securities compared to the previous year is mainly due to the complete disposal of
bond and money market funds at SKion GmbH level.

The changes in securities held at fair value are recognized in the financial result for the 2024 financial year
and the previous year 2023.

(h) Deferred taxes

The deferred tax assets and liabilities recognized relate to the following balance sheet items:

In thousands of euros 31.12.2024 31.12.2023

Assets Liabiliti Assets Liabiliti

es es

Intangible assets 17.585 -99.334 7.450 -101.470
Property, plant and equipment 10.848 -68.257 8.415 -67.847
Financial assets 2.299 -12.509 1.792 -9.327
Inventories 27.505 -2.175 22.8659 -1.574
Receivables and other assets 3.497 17.408 2,243 14252
Contract assets 730 -11.365 9 -2.429
Securities - -1.535 2411 -9.996
Pension provisions 61.467 -9.733 40.018 -1.686
Other provisions 12.983 -12.932 12.343 -3.034
Liabilities 31.869 -12.226 8.523 -979
Tax loss carryforward 25.589 - 29.061 -
Investment values - -3.451 - -3.169
Total 194.367 -250.925 135.344 -215.763
Balancing -132.668 132.668 -89.619 89.619
Balance of deferred taxes 61.699 -118.257 45.725 -126.144

Deferred taxes are netted for each company if the necessary requirements are met.

The Group is of the opinion that sufficient tax liabilities have been recognized for outstanding tax
assessments. Nevertheless, it cannot be completely ruled out that additional tax payments may be made that
exceed the provision recognized in the financial statements. The estimate of tax liabilities is based on
provisional tax calculations that take into account interpretations of the applicable tax laws and current
practice.
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The pericd of possible utilization of tax loss carryforwards relating to ALTANA is shown in the following table:

in thousands of euros 31.12.2024 31.12.2023
Tax loss carryforwards 236.035 145.632
unlimited in time 111.322 58.250
Expires in 2029 {previous year: 2028) 110.158 72.969
Expiring after 2029 {previous year: 2028) 14.515 14.413

Deferred tax assets on tax loss carryforwards in the amount of EUR 176.1 million (2023: EUR 107.3 million}
were not recognized by ALTANA as of December 31, 2024, as future offsetting against taxable profits is not
probable. Tax loss carryforwards for which no deferred taxes were capitalized can be used indefinitely in the
amount of EUR 71.0 million; EUR 100.1 million expire up to and including 2029.

A deferred tax asset of EUR 3.5 million {2023: EUR 1.2 million} was recognized for ALTANA companies that
reported a negative result in the previous year or in the current reporting year, as it is probable that the tax
asset will be realized due to the tax result planning.

Deferred tax assets of EUR 10.7 million (2023: EUR 11.4 million} were recognized at SKion Water in the
financial year, all of which are attributable to the capitalization of deferred taxes on tax loss carryforwards.
SKion Water's tax loss carryforwards are essentially forfeitable within the next 5 to 20 years.

Furthermore, deferred tax assets of EUR 4.1 million (2023: EUR 7.0 million} were recognized for SKicn GmbH
in the 2024 financial year, which are fully attributable to the capitalization of deferred taxes on tax loss
carryforwards. The tax loss carryforwards of SKion GmbH can be carried forward indefinitely.

As of December 31, 2024, deferred tax liabilities of EUR 57.2 million (2023: EUR 51.7 million} were not
recognized for temporary differences between the tax base of investments and the net assets (outside basis
differences} of certain investments in ALTANA, as the reversal of the differences can be controlled and is not
probable in the near future.

{i} Inventories

in thousands of euros 31.12.2024 31.12.2023
Raw materials and supplies 270.764 255.725
Unfinished goods and services 69.749 62.314
Finished products and goods 373.028 328.990
Advance payments made 15.509 6.074
Inventories 729.051 653.107

The inventories are mainly attributable to ALTANA.

At ALTANA, write-downs of EUR 42.1 million {2023: EUR 35.2 million} were deducted from inventories in the
respective inventory classes.
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(i) Trade receivables and contract assets and liabilities
in thousands of euros 31.12.2024 31.12.2023
Current trade receivables 839.924 756.257
Contract assets 282.360 258.084
Value adjustments -13.729 -13.208
I:::saocounts receivable and contract assets 1.108.555 1.001.133

Non-current trade receivables are reported under other non-current assets in the amount of EUR 0.4 million
(2023: EUR 2.3 millicn}. Please refer to section 50.

The addition to the value adjustments is reported under other operating expenses. The value adjustments
developed as follows:

in thousands of euros 2024 2023
Value adjustments as of 01.01. 13.208 21.283
Currency changes 183 -67
Additions 4,359 4.424
Resolutions -1.949 -8.300
Utilization -2.158 -4.240
Changes in the scope of consolidation 97 108

Reclassification to assets held for sale and disposal groups
ration groups

Value adjustments as at 31.12. 13.729 13.208
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The credit risk as at December 31, 2024 and December 31, 2023 is shown in the following table

Trade
receivables Not!
and Single value (Not) {on)
contract . adjusted net book value Of which not impaired as at the reporting date
assets in carrying amount Receivables correct and overdue in the
thousands following time bands
Euro en demand
g changes
Not 0-30 31-90 More than
overdue days days
50 days
31.12.2021
Gross 1.122.284 12537  1.109.747 919.796 95.920
122, . . g . - 57.175 36.856
Book value
Expected 0,43% 0,08 % 0,70.%
- - , o , o J o 0,91 % 7,59 %
Loss rate g ’
Impairment 13.729 9.008 4721 735 670 518 3.793
authorization
Net
© 1.108.555 3.529 1.105.026 919.061 95.250 56.657 34.058
Book value
. Not in
Claims Single value individual
Trade carrying amount . Of which not impaired as of the reporting date
3 adJustec_i value- d due in the followine ti band
_recewables Claims correcte and overdue in the following time bands
in gen d
thousands
demand
of euros c 0-30 31-60 61-90 More
Days than
Days Davys 90 days
31.12.2023
Gross
_ 1.014.341 13.076 1.001.265 838.708 88.794 38.454 35.309
Carrying
amount 0,41 % 0,07 % 0,58 % 1,42 % 6,89 %
Expected B h sl 7 07 7% 198 % A2 % ,89 %
loss rate
- 13.208 9.090 4118 625 515 545 2.433
Impairment
Net
. 1.001.133 3.986 997.147 838.083 88.279 37.909 32.876
carrying
amount

With regard to trade receivables and contract assets that are neither impaired nor overdue, there were no
indications at the balance sheet dates that the debtors would not meet their payment obligations.
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The changes in contract assets and contract liabilities during the reporting period and the previous year are as

follows:

Contract assets

Contract liabilities

Balance as at 31.12.2022

Increases due to payments received that do not correspond to
the

exceed the revenue recognized during the period

Recognized revenue included in contract liabilities at the
beginning of the period

Increases due to changes in the measure of progress
Transfers of contract assets to receivables
Miscellaneous

Translation differences

Balance as at 31.12.2023

Increases due to payments received that do not correspond to
the

exceed the revenue recognized during the period

Recognized revenue included in contract liabilities at the
beginning of the period

Increases due to changes in the measure of progress
Transfers of contract assets to receivables
Miscellaneous

Translation differences

Balance as at 31.12.2024

199.256

754.294
-689.876
-245
-5.345
258.084

960.395
-942.730
31

6.580
282.360

200.059

124.076

-126.259

-39

-3.625
194.152

107.348

-95.670

-177

3.787
209.440
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(k) Other assets
in thousands of euros 31.12.2024 31.12.2023
Other current Non-current Other current Non-current
assets other assets assets other assets
values values values values
Receivables from bills of exchange 73699 - 72.765 -
R_ecewablesfrom the tax authorities 41.245 2112 29 618 6914
tion
Prepaid expenses and deferred 32.338 5.865 26.561 4.158
charges
Recewal_)les from associated 2628 ) ) .
companies
Derivative financial instruments 1.430 27 1.682 1.415
Advance payments made 7.596 473 36.894 4
Loans to third parties 6.815 41 65 97
Loans to associated companies R 550 1.843 3.354
Receivables from employees 1.604 34 1.242 34
Cas.h_value of life insurance ) 1.977 ) 1.879
policies
Nor}-cu_rrent recenf.ables from A a7 ; 3.280
Deliveries and services
Recewab_le_-s from related parties a0 ) 2 .
Legal entities
Lease receivables 355 219 206 618
Insurance refunds - - 2.680 -
Receivables from security deposits 1.737 27 1.584 -
Other 27.198 13.821 23.291 15.468
Total 198.685 25.516 198.463 40.171

(I} Current financial assets

In the 2019 financial year, SKion GmbH acquired fixed-term deposits with a remaining term of more than
three months in the amount of EUR 55.0 million; as at December 31, 2024, the amount was still EUR 10.0
million.

In addition, ALTANA has money market investments with a remaining term of more than three months and
less than one year. As at December 31, 2024, EUR 84.2 million {2023: EUR 15.1 millicn} was invested.

{m) Cash and cash equivalents

Cash and cash equivalents mainly relate to balances in fixed-term deposits and current accounts with a term
of up to three months. This item includes cash and cash equivalents of subsidiaries in the amount of EUR 5.0
million (2023: EUR 2.3 million}, which are subject to restrictions on disposal.
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(n) Equity
(i) Subscribed capital and capital reserve

The subscribed capital of SKion GmbH amounts to EUR 50.0 million (2023: EUR 50.0 million} and is fully paid
in. The capital reserve of SKion GmbH reported as at December 31, 2024 amounts tc EUR 53.6 million (2023:
EUR 53.6 million}.

(ii) Retained earnings

SKion GmbH's retained earnings of EUR 4,290 millicn (2023: EUR 4,318 million} comprise net income
generated in previous years, which was transferred to retained earnings. The management proposes to
distribute an amount totaling EUR 45.0 million to the shareholders from the company's retained earnings.

{(iii) Remeasurement of net pension obligations

Pension obligations from defined benefit plans are recognized and measured in accordance with 1AS 19 using
the projected unit credit method on the basis of actuarial reports. The changes from the estimates applicable
at the beginning of the financial year with regard to the scope of obligations, plan assets and actuarial
assumptions and the estimates applicable at the end of the financial year are designated as actuarial gains
and losses and recognized directly in equity as at the balance sheet date in the item "Remeasurement of the
net pension obligation”.

(iv) Revaluation reserve

The revaluation reserve contains shares in the other comprehensive income of companies accounted for using

the equity method.
(v) Differences from currency translation

The differences from currency translation amounting to EUR 166.5 million (2023: EUR 107.8 million} include
all cumulative currency differences from the translation of foreign operations, primarily at ALTANA.

(vi) Other equityitems

Other equity items amounting to EUR -2.9 million (2023: EUR -3.6 million} relate to the reserve for
transactions with non-controlling interests.

{vii) Non-controlling interests

Non-controlling interests accounted for a profit share of EUR 2.4 million in the 2024 financial year (2023: EUR
4.2 million}. A dividend of EUR 0.1 million (2023: EUR 0.1 million} was paid out to them. This is mainly
attributable to ELANTAS Beck India Ltd. and Von Roll.
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The following table contains financial information on the Group companies ELANTAS Beck India and, as far as
2023 is concerned, alsc Von Roll, whereby the figures in each case relate to 100% and not to the Group share.

in thousands of euros 31.12.2024 31.12.2023
Assets 114,592 471.561
Non-current assets 28.021 201.755

Current assets 86.571 270.205

Liabilities 16.853 79.442
Non-current liabilities 3.523 31.494

Current liabilities 13.330 47.946

Sales revenue 82.322 129.687
Earnings after taxes (EAT) 12.514 7.550

The companies' cash and cash equivalents amounted to EUR 0.7 millicn as at December 31, 2024 (2023: EUR
91.2 million}. At the end of the reporting period, the non-controlling interests in ELANTAS Beck India
amounted to 25.0% of the shares, as in the previous year, and 0.0% (2023: 1.5%} of the shares in Von Roll.

(i) Additional disclosures on capital management

The capital management of SKion GmbH and the Group companies comprises the management of cash and
cash equivalents, current financial assets and securities, equity and debt. The primary cbjective is to optimize
the provision of financial resources throughout the Group, whereby ALTANA has its own capital management,
as do the main companies in the SKion Water division. Essentially, the operating companies of SKion finance
the company's activities from current operating cash inflows. Additional borrowing requirements are covered
by borrowing funds.

Capital management is monitored via implemented processes and the controls anchored therein.

In 2021, a new syndicated credit line of EUR 250.0 million with a minimum term until 2026 was issued by an
international banking syndicate at ALTANA. In the 2023 financial year, the term was extended until 2028. In
addition, ALTANA has received a loan commitment from the European Investment Bank (EIB} for 2021 and
2022, under which up to EUR 250.0 million can be used for the development of climate-friendly, digital and
sustainable products. In the 2022 financial year, the drawdown period was extended by one year until
December 21, 2023. In the 2022 and 2023 financial years, four tranches of EUR 50.0 million each and one
tranche of EUR 10.0 million were drawn.

On November 21, 2023, ALTANA took out a promissory note loan of EUR 180.0 million with a minimum term
until 2026.
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(o) Financial liabilities
31.12.2024 31.12.2023
Long-term Short-term Long-term Short-term
Financi Financi Financi Financi
in thousands of euros al liabilities al liabilities al liabilities al liabilities
Liabilities to
Credit institutions 240590 45925 261.954 31.640
Liabilities to A ; ; a
Shareholders
Other loan liabilities ) ) 392 299
Promissory note loan 180.000 854 181.430 991
Mortgage debt - 6.867 7.002 1.489
Leasing obligations 109.583 28.336 99.665 23.668
Other 3.288 9.699 9.201 100
533.461 91.681 559.648 58.177

At the end of 2024, bank liabilities included EUR 47.4 million {2023: EUR 59.6 millicn} in foreign currencies,
mainly in US dollars, Canadian dollars, Swiss francs and Swedish krona.

The Ovivo Group also has credit lines of around EUR 261 million, which can be utilized either for borrowing or
as letters of credit. As at December 31, 2024, they had been utilized in the amount of around EUR 70 million.
The largest lines in terms of value have a minimum term until 2026.

Ovivo Group companies have granted first-ranking, general global collateral on all their current and future
assets for loans utilized by Ovivo in the amount of EUR 18.9 million. The recognized value of these assets,
excluding goodwill, amounts to EUR 315.4 million, of which approximately two thirds is attributable to trade
receivables and contract assets.

Enviro and Eliquo have further credit lines totaling EUR 22.0 million, which were utilized as of the balance sheet
date.
December 31, 2024 in the amount of EUR 6.6 million were utilized.

ALTANA uses various financing instruments to finance general corporate purposes. In November 2023, a
promissory note loan of EUR 180.0 million was taken out. As of the reporting date, ALTANA had a syndicated
credit line of EUR 250 million issued by eight banks, which had not been utilized as of December 31, 2024. In
addition, ALTANA has entered into a loan agreement with the EIB for EUR 250.0 million (2023: EUR 250.0
million}, of which EUR 197.5 million (2023: EUR 202.5 million} had been drawn as of December 31, 2024. The
interest benefit of EUR 8.2 million (2023: EUR 11.1 million}, which results from the difference between the
standard market interest rate and the contractually agreed interest rate, is reported under other liabilities
{see item 5(r}}. The remaining nominal amount of EUR 188.6 million (2023: EUR 191.4 million} is included in
liabilities to banks. As of December 31, 2024, ALTANA also had further, largely unused credit lines totaling
EUR 8.4 million (2023: EUR 10.7 million}. With the exception of the EIB financing, the credit terms are
standard market terms and there is no material collateralization.

The item "Other" includes a loan of EUR 9.5 million (USD 9.0 million} that ALTANA received from a US
investment fund.
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As at December 31, 2024 and 2023, the total debt due in the next five years and later is as follows
in thousands of Due in Due in Duein Total
euros 1 year 2to5 >5 years
years
. Labilities to 31.12.2024 45,925 210.440 30.150 286,515
Credit institutions
31.12.2023 31.641 191.657 70.296 253.594
Promissory note loan 31.12.2024 854 140.000 40.000 180.854
31.12.2023 991 141.430 40.000 182.421
Other 31.12.2024 16.566 3.288 - 19.854
31.12.2023 1.877 7.636 8.960 18.473
Total 31.12.2024 63.345 353.728 70.150 487.223
31.12.2023 34.509 340.723 115.256 494.488
Leasing obligations 31.12.2024 137.919
31.12.2023 123.337
Financial liabilities 31.12.2024 625.142
Total
31.12.2023 617.825
The maturities of the lease obligations are shown below:
In thousands of euros 31.12.2024 31.12.2023
Duein 1 year 33.224 26.427
Duein 2 to 5 years 70.184 62.513
Due in> 5 years 58.081 54.623
Total leasing obligations 161.489 143.563
Less included interest portion 23.570 20.226
Present value of lease obligations 137.919 123.337
Less current portion 28.336 23.668
Long-term leasing obligations 109.583 99.669

The cash outflow from leases amounted to EUR 35.0 million in the 2024 financial year.

Possible future cash outflows of EUR 0.5 million (2023: EUR 0.5 million} were not included in the lease
obligations, as it is not sufficiently certain that the corresponding lease agreements will be extended (or not
terminated).

Variable lease payments that are not reflected in the lease obligations amount to EUR 4.2 million {2023: EUR
4.7 million}.

Future cash outflows of EUR 2.2 million (2023: EUR 1.0 million} will result from leases that SKion has entered
into as lessee but which have not yet commenced.
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The following table shows the financial liabilities, taking intc account cash and non-cash changes within the
2024 financial year.

in thousands of Liabilities Promissory bill Leasing Other Total
euros opposite loan obligations
Credit institutions

Balance at
31.12.2023

cash-effective

293.594 182.421 123.337 18.473 617.825

me changes
within the -49.174 -8.722 -30.867 -187 -88.950
Financial liabilities
opportunities
Acquisitions 33.298 - 3.239 o} 36.537
non-payment
effective changes - - - - -
changes

Currency

conversion
invoices

1.860 - 1.093 562 3.515

-1.530 -1.430 -
Reclassifications 2.960 0

Amendment of - - 3.150

the
Fair Values - - -

Maturity
changes

Leasing - 36.246

Transfer to
Liabilities
together
connection with
the
Disposal - -492
held
Assets
and sales 8.468 8.585 2.212

ration groups

-273 2.877

- - 36.246 - -

- - -492

286.515 180.854 137.919
Other -1.680 17.584

Balance at

31.12.2024 19.854 625.142
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The following table shows the cash and non-cash changes in the previous year:
in thousands of Liabilities Promissory bill Lease Other Total
euros hiabilities loans obligations
Credit institutions
Balance at
31.12.2022 255.508 - 87.212 26.916 369.636
cash-effective
me changes
within the 40.619 181.430 -19.282 -8.374 194.393
Financial liabilities
opportunities
Acquisitions 32 - 16.948 434 17.414
non-payment
effective changes
changes
Currency -1.754 - -829 323 -2.906
conversion
invoices
Amendment of a1 i
the
Fair Values b b :
Maturity
changes - - 35.619 - -
Leasing 811 991 3.669 35,619
Other 293.594 182.421 123.337 -591 3.258
Balance at 18.473 617.825
31.12.2023 - )

{p) Provisions for pensions and similar obligations

As at December 31, 2024, the SKion Group had defined benefit pension obligations of EUR 649.9 million
{2023: EUR 608.2 millicn}. Of this amount, a present value o f EUR 610.6 million (2023: EUR 571.3 million} is
attributable to ALTANA and EUR 39.3 million {2023: EUR 36.9 millicn} to

on the SKion Water.

In the following, reference is made to the pension schemes of ALTANA and SKion Water that are significant

for the Group. The pension plans at ALTANA are both defined contribution and defined benefit plans.
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Defined benefit pension plans

The defined benefit obligations are based on provision- and fund-financed pension schemes, of which arocund
56% are attributable to obligations in Germany. They are distributed among the individual countries as

follows:
in thousands of euros 31.12.2024 31.12.2023
Germany 361.261 337.562
USA 16.814 14.567
Great Britain 15.071 15.678
Switzerland 244,960 228.500
Austria 626 660
Other 11.155 11.246
Projected benefit obligation 649.887 608.213

Domestic plans:

Certain ALTANA managers in Germany are entitled to a final pension. This is determined on an individual
basis and is payable for life after reaching the age of 65, when the early retirement age in the statutory
pension insurance scheme is reached or in the event of disability. There is also an entitlement to a surviving
dependants' pension. As part of the pension scheme for other domestic employees who joined the company
before January 1, 2010, there are pension plans that also include retirement, invalidity and surviving
dependants' benefits. These are essentially based on a salary-related benchmark model dependent on length
of service with payment of a lifelong pension from the age of 65. For commitments from January 1, 1999, an
annual increase in current benefits of 1 % has been agreed; for commitments prior to this, an inflation
adjustment is provided for in accordance with Section 16 BetrAVG. For ALTANA, the risk essentially lies in the
development of life expectancy and inflation, as the benefits from these pension plans are lifelong pension
benefits.

For all new entrants after December 31, 2009, there is a pension plan (ALTANA Vorsorgekapi- tal / AVK),
which is essentially based on a capital commitment. The employer contributions are invested by ALTANA in
external investment funds until they are paid out. ALTANA also offers its employees an employee-financed
deferred compensation plan (Altersvorsorge-Aktiv mit ALTANA / AAA), which is increased by employer
contributions if necessary. As with the AVK, the contributions are invested in external investment funds until
they are paid out. The AVK and AAA pension plans essentially have the same features. ALTANA offers two
models: A pension-oriented concept in which the company guarantees a minimum interest rate equal to the
actuarial interest rate for life insurance policies of 0.25 % as of December 31, 2024 on the contributions paid,
and an equity-oriented model in which ALTANA promises to maintain the contributions paid, but without an
additional interest guarantee. The entitlements from the AVK and AAA pension plans are linked to the
performance of the fund assets, which leads to a reduction in the overall entrepreneurial risk. The remaining
risk at ALTANA is that the fund performance does not cover the guaranteed minimum interest rate or capital
preservation.

In addition, some German companies have a company pension scheme based on various regulations and
company agreements. There are also individual pension solutions for senior executives. The main pension
plans are financed directly by the employer and are not backed by plan assets. The Company Pensions Act
must be observed for pension benefits.
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Foreign plans:

In Switzerland, ALTANA maintains four different pension plans for its employees in two pension funds and
two separate pension foundations. The pension benefits are essentially based on retirement assets, which
grow through annual retirement credits and interest. At the time of retirement, insured persons can choose
between a lifelong pension or a partial lump-sum withdrawal. In addition to retirement benefits, the pension
benefits also include disability, partner and child pensions. On leaving the company, the vested benefits are
transferred to the pension fund of the new employer or to a vested benefits institution. When determining
the benefits, the minimum provisions of the Occupational Retirement, Survivors' and Disability Pension Act
(BVG) and its implementing provisions must be observed. The Swiss pensicn plan grants employees and their
dependants benefits on retirement, in the event of disability and in the event of death. All benefits are fully
reinsured with Swiss Life Ltd. The technical administration and management of the accrued benefits are
guaranteed by Swiss Life on behalf of the collective foundation. The insurance benefits are paid directly by
Swiss Life to the beneficiaries in the name and for the account of the collective foundation. Ovivo Switzerland
AG has undertaken to pay the annual amounts and the costs owed in accordance with the pension fund
regulations. It is not necessary to carry out an actuarial valuation for this pension plan, as the plan is insured.

In the USA, there are essentially two defined benefit plans that are financed via funds, as well as an additional
defined benefit plan for senior executives that is financed via provisions. These plans provide pension
benefits on retirement and are closed to new entrants. Since the closure of the two fund-financed plans,
future years of service no longer lead to further benefits from these plans. The two closed defined benefit
plans were settled by means of an actuarial funding from the plan assets in the amount of EUR 12.4 million as
at August 30, 2023, which means that no further contributions will be paid into the plans. In this context, the
overfunded plan assets in the amount of EUR 4.7 million were reclassified to assets and will be used for other
pension benefits in the coming years.

As part of the acquisition of Von Roll, a further pension plan was also acquired, which is financed by the
employer and employees via a foundation. At the time of retirement, the pension benefits are paid out in the
form of a lifelong pensicn. The insured person has the option of drawing the pension benefit as a lump sum.
There are minimum funding requirements that must be observed. This pension plan is generally backed by
plan assets, but is underfunded.

The UK pension plan grants employees and their dependants benefits on retirement and in the event of
death. The plan, which is legally and economically separate from the employer, is established by a trust deed.
Under current pension law, the administrator of the plan is a pension committee. This is responsible for the
management of the assets, the investment policy, which defines the investment objectives, the target
portfolic structure, the risk mitigation strategy and other elements required under pension law. The scheme
is registered in Her Majesty's Revenue and Customs under Chapter 2 of the Finance Act 2004 and the
members are contracted out of the earnings-related part of the UK State Pension Arrangements. It is a
defined benefit plan. The plan was closed to new members on March 31, 2003 and to future accrual of
benefits on March 31, 2012. Actuarial valuations are required at least every three years. The effective date of
the last actuarial valuation was April 1, 2023.
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The development of company pension obligations, similar obligations and pension provisions is shown in the
following tables.

The decrease in pension obligations in the 2024 financial year is mainly due to the changes in the financial
assumptions, the positive market development of the assets spun off as plan assets and the change in the
effect due to the asset ceiling.

31.12.2024 31.12.2023
In thousands of euros Domestic Abroad Total Domestic Abroad Total
Present value of the fund-
financed defined benefit
plans 209.482 248,383 457.865 174.287 231.723 406.010
Commitments
Market value of plan assets
190.997 284.039 475.036 163.342 269.607 432,949
Financing status 18.485 -35.656 -17.171 10.945 -37.884 -26.939
Present value of
unfunded defined benefit 188.844 3.179 192.023 198.298 3.905 202.203
obligations
Net debt ofthe
Defined benefit obligations 207.329 -32.476 174.853 209.243 -33.979 175.264
Effect due to the
limitation of the - 32.431 32431 - 36.604 36.604
asset
Other long-term
- 7.340 7.340 - 8.482 8.482
Assets
Pension provision 207.329 7.295 214.624 209.243 11.107 220.350
Provisions for obligation:
similar to pensions - 198 198 - 178 178
Balance sheet disclosure 207.329 7.493 214.822 209.243 11.285 220.528
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Plan assets
with Effect
disclosure due to the
under other limitation
Market non-current of
Present value of assets the asset
in thousands of euros value of the plan assets Total value value Total
obligation
Balance as at 01.01.2024 608.213 -432.949 175.264 8.482 36.604 220.350
Changes to the B } ) } } }
Scope of consolidation
Service cost
Current 15.507 - 15.507 - - 15.507
Subsequent -767 - -767 - - -767
Effects from settlements - - o] - - -
Interest expense/{income) 17.382 -10.286 7.096 - 534 7.630
Plan administration costs o] 188 188 - - 188
32.122 -10.098 22.024 - 534 22.558
Valuation changes
Income from plan assets
excluding amounts - -30.803 -30.803 - - -30.803
already recognized in
interest income
Gains/losses from the change
in demographic assumptions -1.923 - -1.923 - - -1.923
Gains/losses from changes in
financial assumptions 12.448 - 12.448 - - 12.448
Experlence galns/losses 23.849 _ 23.849 _ _ 23.849
Change in the limitation of
Assetswithoutin -157 - -157 - 4072 -4.229
Amounts recognized as interest
expense
34.217 -30.803 3.414 - -4.072 -658
Effect of currency -1.837 3131 1.294 - -634 660
differences
Contributions: - - - - - -
Employer - -14.472 -14.472 - - -14.472
Beneficiaries of the pension plan 7.867 -7.867 - - - -
Pension payments -24.470 17.687 -6.783 - - -6.783
Changes in the scope of R ) ) ) ) )
consolidation
Reclassification to
a_ssets held for sale and 6.077 185 -5.892 ) ) -5.892
disposal groups
Other -147 150 3 -1.142 - -1.139
Balance as at 31.12.2024 649.888 -475.036 174.852 7.340 32.432 214.624
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Plan assets
with Effect
disclosure due to the
Market under other limitation
value non-current of
Present of assets the asset
value of the the plan Total value value Total.
obligation assets
gens
Balance as of 01.01.2023 379.472 -195.367 184.105 - - 184.105
Changes to the o 266 } 266 } } 266
Scope of consolidation
Service cost
Current 12,797 - 12,797 - - 12.797
Past service cost -966 - -966 - - -966
Effects from settlements 254 - 254 - - 254
Interest expense/{income) 15.814 -8.365 7.449 - 204 7.653
Plan administration costs o] 439 439 - - 439
28.165 -7.926 20.239 - 204 20.443
Valuation changes -
Income from plan assets
excluding amounts - -10.647 -10.647 - - -10.647
already recognized in
interest income
Gains/losses from the change
in demographic assumptions -505 - -505 - - -505
Gains/losses fromchanges
in financial assumptions 26.932 - 26.932 - - 26.932
Experience gains/losses 5232 . 5932 . . 5232
Change in the limitation of
Assets without |r3 ) R ) ) ) 6248 6248
Amounts recognized as interest
expense
31.659 -10.647 21.012 - -6.248 14.764
Effect of currency 9.240 10818  -1.578 . 1.518 60
differences
Contributions:
Employer -202 -12.033 -12.235 - - -12.235
Beneficiaries of the pension plan 5.964 -5.964 - - - -
Pension payments -19.953 13.905 -6.048 - - -6.048
Settlements -12.383 12.383 - - - -
Changes in the scope of 186.378  -221.325  -34.947 X 41.130 6.183
consolidation
Miscellaneous -127 4.843 4.716 8.482 - 13.198
Balance as at 31.12.2023 608.213 -432.949 175.264 8.482 36.604 220.350
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The following table shows the main underlying actuarial assumptions for the pension plans:
31.12.2024
German American British Swiss Austrian
Plans Plans Plans Plans Plans
Discount rate 3,6% 53% 5,6 % 0,9-1,1% 33%
Pension trend 2,0% nfa 37% 0,0% nfa
31.12.2023
German American British Swiss Austrian
Plans Plans Plans Plans Plans
Discount rate 3,6% 50% 48% 1,6 % 3,95%
Pension trend 2,0% nfa 36% 0,0% nfa

As in the previous year, the discount rate for pension and similar obligations is determined on the basis of the
"Mercer Yield Curve Approach”.

With regard to life expectancy in Germany, the "2018 G mortality tables" developed by Prof. Dr. Klaus
Heubeck remain unchanged from the previous year.

For America, the "US generation tables PRIZ012" are applied with corresponding updated adjustments and
projections.

In Switzerland, the "BVG 2020G" with corresponding updated adjustments and projections are applied.

The following table shows how the present value of the defined benefit obligation would change as a result of
changes in the relevant actuarial assumptions. The other assumptions remain unchanged compared to the
original calculation, i.e. no possible correlation effects were taken into account. For the domestic plans, it is
assumed that life expectancy is extended or shortened by one year for persons aged exactly 65. A
corresponding adjustment is made for younger and older people, i.e. the change in life expectancy of younger
people is greater than one year and that of older people is less than one year. The Swiss and American plans
assume an age-independent shift in the life expectancy of employees as at the valuation date.
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31.12.2024 31.12.2023
Effect on the Effect on the
defined benefit defined benefit
plan plan
Change in the Commitment Commitment
insurance Performa Performa
mathematical assumptions nce- nce-oriented  Changes
oriented commitment ration
Commitment Change
in TEUR in% in TEUR in%
Present value
of the eblizationl 636.497 - 570.338 -
Discount rate Increase of 0.5 percentage 607.190 -4,6% 547038  -41%
points
Reduction of 0.5 o N
percentage points 669.180 51% 595.884 45%
Pension trend Increase of 0.5 percentage 652.393 2,5% 578.518 14%
points
Reduction of 0.5 o o
percentage points 622.874 2,1% 563.835 1L,1%
Life expectancy2 Increase by 1 year 650.103 2,1% 577.052 1,2%
Decrease by 1 year 622.803 -2,2% 563.582 -1,2%

1Present value of the obligation of the German, Swiss and American plans from ALTANA and the present value of Ovivo as
a significant part of SKion Water using the actuarial assumptions in the table above.

2 Change exclusively on the basis of the German, Swiss and American plans from ALTANA at constant present value from
Ovivo.

The fair value of the plan assets is allocated to the following asset classes:

31.12.2024 31.12.2023
Market No No
price market price Market market price
guotation in quotation in price guotation in
an an active guotation in an active
in thousands of euros active Market Total an active Market Total
Market Market
Mixed funds 154.164 - 154.164 128.797 - 128.797
Bonds 95.472 - 95.472 89.600 - 89.600
Shares 15.186 - 15.186 11.1594 - 11.194
Equity funds 93.476 - 93.476 87.263 - 87.263
Money market funds 10.134 - 10.134 9.852 - 9.852
Cash and cash 5.022 - 5.022 4.640 - 4.640
equivalents
Insurances - 22121 22.121 - 21.099 21.099
Other 51,675 27.786 79.461 6.781 73.723 80.504
Fair value of the plan
425129 49,907 475.036 338.127 94.822 432.949

assets

The domestic plan assets consist primarily of money market and mixed funds, while the foreign plan assets
mainly comprise equity funds, shares, bonds and insurance policies.
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The aim of investments in plan assets is to secure the future cash outflows expected from pension obligations
by generating long-term income from the investment portfolio. Accordingly, the composition of the invested
plan assets is geared towards the sustainability of income, which is to be generated on the one hand by
increasing the value of the investments and on the other by continuous distributions.

An actual gain on plan assets of EUR 40.2 million was recognized in the 2024 financial year (2023: EUR 18.6
million}.

The plan assets not offset as at December 31, 2024 amounted to EUR 7.3 million (2023: EUR 8.5 million}

ALTANA and SKion Water are expected to make pension payments to employees of EUR 20.3 million in the
following financial year (2024: EUR 23.4 millicn}. These are offset by expected payments from plan assets in
the amount of EUR 17.5 million (2024: EUR 12.9 million}). Employer contributions to the plan assets
are expected in of EUR14.4 million {2024: EUR 14.8 millicn} . The expected expenses for
defined benefit plans for the 2025 financial year amount to around EUR 23.5 million (2024: EUR 22.8 million},
including net interest expenses.

The weighted duration of the German, US, British, Swiss and Austrian pension obligations was 14 years as at
December 31, 2024 (2023: 14 years).

Defined contribution pension schemes

Defined contribution commitments exist mainly in foreign companies. Contributions were alsc paid to state
and private pension insurance providers in Germany and abroad on the basis of statutory provisions. The
current contribution payments are reported as an expense for the respective year in the functional areas.
They amounted to EUR 27.1 million in the 2024 financial year (2023: EUR 31.8 million}). Once the
contributions have been paid, ALTANA has no further payment obligations.
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{q) Other provisions
Marketing &
in thousands of euros Personnel Distribution Guarantees Other Total
Status as of 01.01.2024 91.782 27.995 12.110 88.361 220.248
Additions 90.271 29.534 16.933 61.847 198.585
Accumulation of interest 300 - 310 - 610
Utilization -58.331 -23.343 -5.171 -33.236 -120.081
Resolutions -2.149 -1.799 -8.104 -5.009 -21.061
Rebookings -3.335 -2.784 21.724 -27.202 -11.597
Currency changes 1.262 357 1.212 87 2,918
Chang_est_o the scope of 35 . 756 119 601
consolidation
Reclassification to liabilities in
connection with assets held for
sale and disposals of assets held -1.534 -181 -55 -771 -2.541
forsale.
ration groups
Status as at 31.12.2024 118.302 29.779 38.203 80.196 266.480
In the long term:
as of 31.12.2024 31.582 1.926 16.614 11.930 62.052
as of 31.12.2023 22.335 1.424 3.948 18.983 46.690

The personnel-related provisions include employee participation programs and bonuses. The non-current
portion is mainly attributable to partial retirement models, anniversary benefits and employee participation
programs.

The provisions fer marketing and sales primarily relate to sales bonuses (refund liabilities from sales revenue}
and commissions. The provision for sales bonuses amounted to EUR 16.1 million as at December 31, 2024
{2023: EUR 15.0 millien}. In the 2024 financial year, EUR 15.8 million (2023: EUR 10.5 million} was recognized
in

EUR 18.5 million (2023: EUR 11.9 millicn} was added and EUR 1.6 millicn (2023: EUR 2.2 million} was released.

Provisions for warranties relate to goods delivered and services rendered. SKion expects that the current
portion will also be utilized in the 2025 financial year.

The item Other includes amounts for legal disputes and contributions.

82

12.08.2025 kl 15:16 Brgnngysundregistrene Side 105 av 189



- Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 983298664

Appendix 6 /
83
(r) Other liabilities
31.12.2024 31.12.2023
Other non- Other current Other non- Other
current liabilities current current
in thousands of euros liabilities liabilities liabilities liabilities
liabilities liabilities liabilities
Liabilities to the tax authorities {incl. wage tax)}
Wages and salaries Social - 38.299 523 38.325
security contributions
- 38.786 146 37.722
Empl rticipati
mployee participation programs } 8841 ) 8.604
Credit notes to customers 56.377 50.798 69.524 36.824
Liabilities to related parties
- 8.105 - 12.417
Derivative financial instruments
Deferred income Refund fiabilities - - 1.405 15
Contingent purchase price payments - 11.447 i 2.001
Payment obligations Squeeze-out 10.402 5.419 11.798 3.476
Debtors with credit balances 13 1.086 _ 593
Vacation and time credits R R 2.135 3346
Outstanding invoices Legal R R R 28731
and consulting fees Royalties _ A76 _ 5.474
Personnel costs R 10.402 _ 31.185
Advance payments received R 249243 R 3.260
Third party Other - 3.763 - 14.473
Total - 16.079 - 4.902
- 9.082 2.135 8.597
- 4,629 - 31.305
5322 30.898 1.098 5.474
72.064 286.853 87.033 262.158
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6. Othernotes
{a) Financial instruments
(i) Valuation of financial instruments by category

The SKion Group uses various financial instruments. In accordance with the regulations on accounting for
financial instruments, these can be assigned to different measurement categories depending on their type
and purpose. In accordance with IFRS 8, financial assets are classified as follows: Debt instruments are
classified as at amortized cost if the underlying business model has the objective of holding the financial
assets for collection and payments received serve exclusively to collect interest and principal payments.

Financial instruments are classified as at fair value through profit or loss if a debt instrument cannot be
measured at amortized cost due to the IFRS 9 classification criteria or if it is a derivative financial instrument
outside cash flow hedge accounting or an equity instrument for which the option to recognize it in other
comprehensive income (OCI option} is not exercised. Financial liabilities are recognized at amortized cost
using the effective interest method.
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Based on defined classes of financial instruments, the following tables show the correlations between balance
sheet items, carrying amounts and fair value disclosures as at December 31, 2024 and December 31, 2020.
December 31, 2023 in accordance with IFRS 9:

31.12.2024
In thousands of euros
effective on
to the date to
continue be applied. Enclosed-
d worth No IFRS S the time
acquisiti category Transition Book value worth
on
costs
Non-current assets
Financial assets - 254.430 - - 254.430 294.430
Shares in associated companies
and joint ventures - - 324.570 - 324.570 324.570
company
Receivables from related parties 2585 ) ) R 2585 2585
company
Other non-current assets 3359 27 219 21.912 25.516 25.516
Current assets
Rece_lvables from deliveries and 276.195 ) ) R 276.195 976.195
Services
Receivables from participations 4901 ) ) R 4.901 4.901
company
Other current assets
- Original ver- 95.249 - 355 101.421 197.025 197.025
assets
- Derivative
- 1.428 232 - 1.660 1.660
assets
Current financial assets {value 94.164 ) ) R 94.164 94.164
papers)
Securities - 42.567 - - 42.567 42.567
Cash and cash equivalents 1.134.460 - - - 1.134.460 1.134.460
Total 2.160.914 338.453 325.376 123.333 2.948.074 2.948.074
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31.12.2023 31.12.2023
In thousands of euros Book value Fair value
Safety
rationing
instru-
Financial assets assets in the
Hedge
Ac-
coun
ting
at amortized recognized in equity at income
led fair value effective
Acquisition to to
contribute contribute
cost legends legends
ten time value Time value
Cash and cash equivalents 757.180 - - 757.180
Current financial assets 25.571 - - 25.571
Trade receivables: 798,636 ) ) 798,626
thereof included in
Recelvables from 752.333 - - 752.333
Deliveries and services
Other non-current assets 5.403 R A 5.403
Other current assets 4117 _ R 4117
values
Other interest-bearing primary 42.153 123.602 . 165.755
Financial assets
of which included in:
Financial assets 25.905 123.602 - 149.507
Other non-current assets 6.588 R A 6.588
Other current assets 9.660 R ) 9.660
assets
Oth-er n-on-l-ntere-st-bearmg non- 87.873 ) } 87.873
derivative financial assets
of which contained in:
Financial assets - - - -
Other non-current assets 3198 R A 3198
Other current assets 84.675 _ R 24.675
values
Securities and financial assets 8.288 564.158 - 572.446
of which contained in:
Financial assets 3.802 37935 - 41.737
Securities 4.486 526,223 - 530.709
Derivative financial assets
assets
- in hedge accounting - - 653 653
of which included in:
Other non-current assets R R 601 601
assets
Other current assets R R 52 52
assets
86
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31.12.2023 31.12.2023
In thousands of euros Book value Fair value
Safety
rationing
instru-
Financial assets assets in the
Hedge
Ac-
counti
ng
at amortized recognized in equity at in equity
led fair value effective
Acquisition to contribute to
contribute
cost legends legends
ten time value Time value
Derivative financial instruments
Assets . .
- not in hedge accounting 2.444 - 2.444
of which contained in: - -
Other non-current assets R R 214 A 214
;)St:;; current assets 1.630 ) 1.630
31.12.2024
In thousands of euros
effective on
to the date to
continue  be applied. To be enclosed
d worth No IFRS 9 the time
acquisiti Category Reconciliation Carrying value
on
costs
Non-current liabilities
Current financial liabilities 423.878 - 109.583 - 533461 552.067
Other liabilities Other liabilities 4.135 - 56.327 11.601 72.064 72.064
Current liabilities
Kfr. financial liabilities 63.310 35 28336 - 91.681 92.030
Liabilities LuL 414.840 - - - 414,840 414,840
Other current liabilities
ten
- Original liabilities 134.520 - 50.798 89.003 274321 274.321
- Derivative liabilities - 11.447 - - 11.447 11.447
Total 1.040.683 11.482 245.043 100.604 1.397.812 1.416.767
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31.12.2023 31.12.2023
To be added

carrying amount
rving the fair value

in thousands of euros

Hedging
inst it
Financial liabilities -|ns fuments
in the
hedge
Accounting
recognized effective to
for continued directly in settle at the time
acquisiton  equity at thefairvalue to be
costs  the worth
Time
value
LIab!lltleS from deliveries and services 370314 } } } 370314
Services
of which included in:
Other non-current liabilities - - - - -
Liabilities from deliveries and services 166.069 ) } } 366.069
Other current liabilities 4.245 - - - 4.245
(_)th_e_r _|nterest—bear|ng primary financial 513.912 } } } 513.912
liabilities
Liabilities
of which contained in:
Non-current financial liabilities 476.379 - - - 476.379
Current financial liabilities 37.533 - - - 37.533
Other current labilities - - - - -
Other non-interest-bearing primary 187.911 B B B 187.901

financial liabilities
e liabilities
of which contained in:
Non-current financial liabilities 47.469 - - - 47.469
Current financial liabilities - - - - -
Other non-current liabilities - - - - -
Other current labilities 140.472 - - - 140.472
Derivative financial liabilities
- in hedge accounting - - - - -
of which included in:
Other non-current liabilities - - - - -
Other current liabilities - - - - -
Derivative financial liabilities
- not in hedge accounting - 1.705 300 - 2.005
of which included in:
Other non-current liabilities - 4 - - 4
Other current liabilities - 1.701 300 - 2.001
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The carrying amounts of trade receivables, receivables from associated companies, other current non-
derivative assets, current financial assets, cash and cash equivalents and all other current liabilities
approximate their fair values due to the short remaining terms as at the balance sheet date.

The carrying amounts of securities and non-current financial assets correspond to the fair values, insofar as
these could be reliably determined. In the case of listed securities and financial assets, these correspond to
the market values on the balance sheet date (hierarchy level 1}. As of the reporting date, ALTANA held listed
financial assets at a market value of EUR 0.9 million (2023: EUR 3.2 million}. These were sold on January 2,
2025. Unlisted financial assets in the amount of EUR 34.4 millicn (2023: EUR 34.7 million} are recognized at
fair value in accordance with hierarchy level 3. There are currently no plans to sell the corresponding
investments. SKion Water also has unlisted financial assets in the amount of EUR 13.7 million {2023: EUR 4.8
million}, which are measured at fair value in accordance with hierarchy level 3. In additicn, the SKicn Group
has listed financial assets in the amount of EUR 227.3 million (2023: 221.3 million}, which are measured in
accordance with hierarchy level 1. Other unlisted financial assets in the amount of EUR 18.0 million (2023:
144.3 million} are measured in accordance with hierarchy level 3. There are alsc derivative financial
instruments with a positive market value of EUR 1.7 million {2023: 3.1 million} and derivative financial
instruments with a negative market value of EUR 11.4 million (2023: 1.9 million}, which are measured in
accordance with hierarchy level 2.

The significant unobservable inputs in relation to a fair value measurement allocated to level 3 of the fair
value hierarchy are as follows:

- unlisted investment funds: net asset value
- unlisted company shares:
e Transaction prices, multipliers
¢ DCF method (corporate planning, weighted average cost of capital, growth rate}

To determine the input factors, SKion uses third-party information (e.g. net asset values and relevant market
data), among other things, which was taken into account when determining the fair values.

The carrying amounts of non-current financial assets measured at fair value through profit or loss previcusly
included the loans with a conversion option to Landa described in Note 5 (d} and sold in the financial year
{reported under other interest-bearing non-derivative financial assets in the previous year}, which were
measured in accordance with hierarchy level 3. The fair value of the hybrid instrument is determined on the
one hand by the loan component and on the other by the conversicn right. As this is not a listed instrument,
the fair value was determined using a recognized valuation model [(Monte Carlo simulation}, taking into
account obhservable and non-observable parameters. The main input parameters are the enterprise value and
the discount factor used. The fair value at acquisition amounted to EUR 27.9 million at Altana. The difference
of EUR 5.3 million between the fair value and the share price was deferred. As at 31 December 2023, the fair
value of the hybrid instrument was EUR 28.2 million. Unrealized gains of EUR 0.3 million were reported in the
financial result. The deferred amount not recognized in profit or loss amounted to EUR 5.3 million as at 31
December 2023. In addition, a further loan with a conversion option in the amount of EUR 11.6 million was
issued by Altana to Landa in the 2024 financial year. Later in the financial year, both loans with conversion
options were acquired by Susanne Klatten Beteiligungs GmbH (SKB} for EUR 48.9 millicn. The purchase price
was determined using the capitalized earnings value method and income of EUR 15.7 million was realized in
the financial result due to the fair value measurement. In the SKion Group, further financial instruments
included in financial assets were sold to SKB for EUR 107.1 million in the 2024 financial year. Due to the
measurement at fair value, income of EUR 24.3 million was realized in the financial result.
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In addition, investment funds amounting to EUR 61.4 million were sold to SKB Private Equity GmbH, from
the sale of which gains of EUR 16.6 million and losses of EUR 10.7 million were recognized in the financial
result.

The carrying amounts of derivative financial assets and liabilities correspond to their fair values. These are
generally calculated as the present value of the expected future cash inflows and outflows of the financial
instruments, taking into account the credit risk, and allocated to hierarchy level 2.

The fair values of the other non-derivative financial assets and liabilities recognized at amortized cost
correspond to the present values of the future cash flows. These are calculated taking into account the
currency and maturity-appropriate interest rate parameters at the reporting dates (hierarchy level 2}.

Share options are measured at fair value through profit or loss and are allocated to hierarchy level 3. The fair
value is determined using an option pricing model, as the underlying of this option is not a listed company
and there are no market-oriented volatilities or correlations. The Black-Scholes model using the Margrabe
formula is used to determine the fair value.

As part of the option valuation, the enterprise value and a variable purchase price are compared. The
enterprise value is calculated on the basis of planned cash flows, taking into account an assumed discount
rate that corresponds to a standard market interest rate. The variable purchase price is calculated as a
multiplier of a profit figure, taking into account varicus scenarios.

The term of the options covers a period of several years.

As at 31 December 2024 and 31 December 2023, the carrying amounts of the derivative share options and
the unrealized losses recognized in the financial result are immaterial.

The following table shows a reconciliation of the financial instruments allocated to hierarchy level 3:

Change Change
- 01.01.2024  Purchases  Sales Impairme ~ Consolidati inthe 51122024
Financial nt losses on market
instruments circle values
Hierarchy level 3
In thousands of euros
Financial assets 190.175 6.241 -143.683 -1.938 -906 16.320 66.210
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(ii) Effects in the income statement by measurement category

The net result from financial instruments by measurement category is shown below. The net financial result
results from the balance of interest expenses, interest income, the result from the disposal of financial
instruments, dividends received and the result from the netting of other expenses and income. In addition,
changes in the fair value of derivative financial instruments that are not recognized in hedge accounting are
included. The reported net financial result only includes portions that relate to financial instruments and their
categories. It therefore does not include interest expenses from pension and leasing obligations, changes in
fair value and interest incurred as part of hedge accounting. The net operating result includes value
adjustments on trade receivables and value adjustments on financial assets.

Net financial Net
2024 result operating result Net result
at amortized cost 8.132 -1.490 6.642
at fair value through profit or loss -12.691 - -12.691
Derivatives at fair value through profit or loss -7.253 -6.873 -14.127
Total -11.812 -8.363 -20.175
Net financial Net
2023 result operating result Net result
at amortized cost -6.788 2,655 -4.134
at fair value through profit or loss 4.582 - 4.582
Derivatives at fair value through profit or loss 4,254 104 4,358
Total 2,047 2,759 4.806
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(iii) Management of financial risks

Liquidity risk: To ensure the SKion Group's solvency and financial flexibility at all times, a liquidity reserve is
maintained in the form of cash and credit lines.

The following tables show the contractually agreed {undiscounted} interest and principal payments for non-
derivative financial liabilities (for lease liabilities not included, see separate presentation under point 5 {o}}
and derivative financial instruments with positive and negative fair values. All non-derivative financial
liabilities and derivative financial instruments that were held on the respective balance sheet dates and for
which payments had already been contractually agreed were included. The variable interest payments from
the non-derivative financial instruments were calculated on the basis of the most recent interest rates
applicable prior to the balance sheet date. Planned figures for future new liabilities were not taken into
account. Foreign currency amounts were translated at the exchange rate on the balance sheet date. The cash
flows for the currency derivatives were calculated using the respective forward exchange rates.

in thousands of euros Due in Due in Duein

1 year 2 -5 years > 5 years

Liabilities from deliveries and services 31.12.2024 414.840 - -

31.12.2023 370.314 - -

Irrevocah!e Ioa-n con-lmltm-ent? and other 31.12.2024 9.243 ) )
unrecognized financial obligations

31.12.2023 11.633 - -

See section 5 (o) for information on the maturities of financial liabilities.

Due in Due in Due in
in thousands of euros 1 year 2 - 5years > 5 years
Currency derivatives with a positive market value
Cash inflow 31.12.2024 32.783 - -
Cash outflow 31.12.2024 -33.801 - -
Net 31.12.2024 -1.018 - -
Cash inflow 31.12.2023 41.732 21.851 -
Cash outflow 31.12.2023 -41.017 -22.625 -
Net 31.12.2023 715 774 -
Currency derivatives with negative market value
Cash inflow 31.12.2024 229.364 - -
Cash outflow 31.12.2024 -238.292 - -
Net 31.12.2024 -8.928 - -
Cash inflow 31.12.2023 36.252 - -
Cash outflow 31.12.2023 -33.084 - -
Net 31.12.2023 -1.832 - -
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Credit risk: SKion is exposed to credit risks if contractual partners fail toc meet their obligations. To reduce
credit risks, the SKion Group regularly analyzes the creditworthiness of significant debtors. Due to the SKion
Group's global activities and diversified customer structure, there is no significant concentration of credit risk.
No single customer accounts for more than 3% of sales, and the ten largest customers together account for
less than 20%. Outstanding receivables are monitored on a decentralized basis in the individual companies on
an ongoing basis. In the financing area, transactions are essentially only concluded with counterparties with
an investment grade credit rating. In addition, rating-dependent limits are set for counterparties in the
investment area depending on their membership of a deposit insurance association.

The carrying amount of all trade receivables, securities, financial assets, cash and cash equivalents and other
receivables and assets represents the SKion Group's maximum credit risk. As at the reporting date, there
were no significant agreements that would minimize the maximum credit risk.

IFRS @ requires the determination of an expected credit risk for financial assets measured at amortized cost.

SKion recognizes a risk provision (expected credit loss} on trade receivables in the amount of the credit losses
expected over the term, as the receivables do not contain a significant financing component.

As of December 31, 2024, other receivables and assets include notes receivable from Chinese customers of
ALTANA in the amount of EUR 73.7 million (2023: EUR 73.1 million}, for which a risk provision cf EUR 0.2
million {2023: EUR 0.3 million} was recognized. Due to the low credit risk, ALTANA makes use of the
simplification rule: The expected credit loss is determined on the basis of the expected loss within 12 months
("low credit risk assets"}.

As at the reporting date, there were no significant agreements that reduced the maximum credit risk and
there were no financial assets that already had an impaired credit rating when they were acquired or
originated.

Market risk

Price risk: The SKion Group's market risk depends on the volatility of the securities held. If the price of the
securities held in the respective year were 3% higher or lower, the result would change as follows:

Effect on earnings of price

changes Price change
in thousands of euros 3% -3%
Stock corporations [ funds 31.12.2024 8.637 -8.637
31.12.2023 15.921 -15.921

Currency risk: As an internationally active group, SKion is exposed to foreign currency risks. Currency risks
arise from financial instruments that are denominated in a currency other than the functional currency and
are of a monetary nature. Translation-related risks from the inclusion of foreign subsidiaries in the
consolidated financial statements (translation risks} are not taken into account. The hedging measures used
by the SKion Group to hedge the currency risk are explained in the "Hedging measures" section.

The main currency risks arise from exchange rate fluctuations in the currencies USD, GBP, CHF, CNY, JPY,
MXN, against the EUR.

93

12.08.2025 kl 15:16 Brgnngysundregistrene Side 116 av 189



Bronneysundregistrene Arsregnskap regnskapsaret 2024 for 983298664

Appendix 6 /
94
The following table summarizes the effects of a 10 % fluctuation in the exchange rate on earnings:
Impact on earnings
in thousands of euros Course Course
+10% -10%
US dollar {USD)

Derivatives 31.12.2024 4.911 -4.911
31.12.2023 -2.038 2.038
Other financial instruments 31.12.2024 -13.959 13.959
31.12.2023 -5.363 5.363
Total 31.12.2024 -9.048 9.048
31.12.2023 -7.401 7.401

lapanese yen (JPY}
Derivatives 31.12.2024 836 836
31.12.2023 1127 -1.127
Other financial instruments 31.12.2024 889 849
31.12.2023 -1.181 1.181
Total 31.12.2024 -53 53
31.12.2023 -54 34

British pound {GBP)
Derivatives 31.12.2024 -67 67
31.12.2023 308 -308
Other financial instruments 31.12.2024 - -
31.12.2023 5 -5
Total 31.12.2024 -67 67
31.12.2023 312 -312
Euro {EUR)
Derivatives 31.12.2024 -6.289 6.289
31.12.2023 -2.339 2.339
Other financial instruments 31.12.2024 -262 262
31.12.2023 -1.645 1.645
Total 31.12.2024 -6.551 6.551
31.12.2023 -3.983 3.983
Swiss franc {CHF)
Derivatives 31.12.2024 -7.539 7.539
31.12.2023 -907 507
Other financial instruments 31.12.2024 10.424 -10.424
31.12.2023 6.163 -6.163
Total 31.12.2024 2.885 -2.885
31.12.2023 5.256 -5.256
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Impact on earnings

in thousands of euros Course Course
+10% -10%

Chinese yuan {CNY)
Derivatives 31.12.2024 2.856 -2.856
31.12.2023 2.528 -2.528
Other financial instruments 31.12.2024 5.506 5.506
31.12.2023 -4.154 4.194
Total 31.12.2024 -2.650 2.650
31.12.2023 -1.666 1.666
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Impact on earnings

in thousands of euros Course Course
+10% -10%

Mexican peso {MXN)

Derivatives 31.12.2024 - -
31.12.2023 1.457 -1.457
Other financial instruments 31.12.2024 -24 24
31.12.2023 -1.738 1.738
Total 31.12.2024 -24 24
31.12.2023 -281 281

Interest rate risk: The SKion Group is exposed to interest rate fluctuations. A significant proportion of
interest-sensitive assets and liabilities relate to securities {money market funds} and liabilities. Insofar as
these bear variable interest rates, interest rate fluctuations lead to changes in the expected cash flows and
earnings contributions. In the case of fixed-interest assets and liabilities recognized at fair value through
profit or loss, these interest rate fluctuations are reflected in the fair value and therefore in the income
statement. This does not result in any equity effects.

The following table shows the effects on earnings from interest-bearing assets and liabilities resulting from a
change in the market interest rate level of 50 basis points {(bp}. The sensitivity analysis was calculated on the
assumption that the interest rate could also become negative.

Change in other own

Impact on earnings capital positions
in thousands of euros + 50 bp - 50 bp +50 bp -50 bp
Debts 31.12.2024 -175 175 - -

31.12.2023 -484 4284 - -
Other financial instruments 31.12.2024 -788 788 - -
31.12.2023 -627 627 - -
Total 31.12.2024 -963 963 - -
31.12.2023 -1.111 1.111 - -

(iv) Safety measures

The SKion Group has established guidelines and procedures for the risk assessment of activities with
derivative financial instruments and uses derivative financial instruments economically for hedging purposes.

Forward exchange transactions: Forward exchange contracts are used tc hedge foreign currency risks.
Currency hedges are used for intra-Group loans and in-house bank accounts as well as receivables and
liabilities recognized in the balance sheet.

At ALTANA, foreign currency positions of the Group companies are centralized through the use of in-house
bank accounts. The foreign currency positions are determined on a daily basis via the ALTANA Inhouse Bank
and hedged by means of foreign currency holdings and forward transactions using natural hedges. The focus
here is on the main Group currencies.
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Hedging relationships with application of hedge accounting

The development from the previous year's balance sheet date to the current reporting year for other
comprehensive income as part of cash flow hedge accounting for foreign currency hedges is shown in the

following table:

in thousands of euros Designated Non-designated
components components
Balance as at 653 -
31.12.2023
Changes in the market value of derivative financial an
instruments
232 -

Balance as at
31.12.2024
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Hedging relationships without the application of hedge accounting

In addition to the hedging instruments designated in cash flow hedges, there are other derivatives that are in
an economic hedging relationship but do not qualify for hedge accounting.

Hedging of contracted sales in foreign currencies: As at December 31, 2024, the SKion Group held forward
exchange contracts that were not designated in hedge accounting. The fair value as at December 31, 2024
and December 31, 2023 at Ovivo is as follows

2024 2023
Currencies Avera Nominal Fair value Avera Nominal Fair value in
{bought/sold) ge valt{e in TEUR ge valtfe KEUR
course in course in
TEUR TEUR

Sales contracts

Short term

GBP/EUR 0,8354 14.668 132 0,903 12.324 25
CAD/USD 1,4203 19.251 {267) 1,3312 1.672 9)
CAD/USD 14203 1.679 4 1,3312 9.304 71
EUR/USD - - - 0,9103 41.049 553
EUR/USD 0,9330 64.884 (1.806) 09103 8.134 (125)
CHF/USD - - - 0,8455 23.499 358
CHF/USD 0,8435 31.654 {1.653) - - -
GBP/USD 0,7946 238 (1) - - -
EUR/SGD 0,7061 18.835 (27) 0,6870 2.054 9)
EUR/SGD 0,6870 2.054 13
CAD/SGD 1,0058 3.543 7
CAD/EUR 14878 7.231 (43) 1,3830 - -
CNY/EUR 7,6370 19 0 - - -
USD/EUR 1,0965 6.037 {57)
CNY/USD 6,9290 - -
CAD/DKK - - - 0,1963 926 1)
CAD/DKK 4,9663 1.293 9) - - -
USD/TWD 0,0320 - -
GBP/ZAR 0,0418 415 (10)
GBP/ZAR 0,0432 438 9 - - -
CAD/AUD 08777 130 {5)
USD/CAD 0,7344 325 9)
UsD/CAD 0,7391 10 1 - - -
CAD/CHF 1,5551 1.606 (21)
CAD/EUR 14878 645 2 1,4938 3.150 67
CNY/USD 6,9290 58 o}
CAD/DKK 0,2004 1.958 6 0,1890 201 o
USD/MYR 0,2260 968 10 - - -
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2024 2023
Currencies Avera Nominal Fair value Avera Nominal Fair value in
{bought/sold) ge vaIL{e in TEUR ge valtfe KEUR

course in course in
TEUR TEUR
Purchase contracts
Short term
CAD/GBP 0,8396 6.461 45 1,6996 1.553 2
CAD/EUR 1,4840 3.725 (11) 1,4931 34.700 {700)
GBP/EUR 0,8396 175 0 0,8769 68 o}
GBP/EUR 0,8396 4.863 (70} 0,8714 2.591 (12)
USD/EUR 1,1064 1.679 46
USD/EUR 1,1092 235 (16) 1,1064 9.498 (30)
CAD/GBP 1,7948 1.508 (7) 1,6696 10.675 (87)
CAD/USD 1,4183 46.413 648 1,3300 723 4
CAD/USD 1,4183 1.437 {4 1,3300 8.044 {46)
GBP/USD - - 0,7988 870 {(16)
GBP/USD 0,7893 1.570 19 - - -
CAD/EUR 1,4840 33.671 236 - - -
EUR/USD - - - 0,9056 611 (12)
EUR/USD 0,9100 507 28 0,9056 581 10
CNY/EUR 7,6854 28 o 7,8102 1.301 7
CNY/EUR 7,6854 272 @) 7,8102 465 @
CNY/IPY - - - 0,0509 107 1
CNY/IPY - - - 0,0509 43 3)
UsD/IPY - - - 0,0076 954 {69)
UsD/IPY - - - 0,0076 86 3
CNY/USD 7,2496 536 3) 7,1885 2,535 {60)
CNY/USD 7,2496 2.020 13 7,1885 94 o}
CAD/CHF - - - 1,5538 17.534 251
CAD/CHF 1,5996 3.142 (28) - - -
CAD/MYR - - - 0,2911 1.471 {(15)
SGD/EUR 1,4247 102 o - - -
SGD/EUR 14247 101 2) - - -
SGD/USD - - - 1,3482 1.137 (38)
SGD/USD 1,3187 675 19 - - -
CAD/SGD 1,0539 2,118 27 - - -
CAD/SGD 1,0539 11.721 (28) - - -
CAD/AED 0,3855 261 4 - - -
GBP/AED 0,2147 122 2 - - -
DKK/CAD 5,0224 14 0} - - -
CNY/CHF 8,1100 80 [®)] - - -
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Hedging of intragroup foreign currency positions Foreign
currency loans

In the 2024 and 2023 financial years, ALTANA AG entered into forward exchange contracts with a hominal
volume of USD 721.5 millicn (2023: USD 213.7 million}, JPY 3,000.0 million {2023: JPY 3,000.0 million}, MXN
0.0 million {2023: MXN 600.0 million} and MXN 0.0 million (2023: MXN 600.0 million} to hedge intragroup
foreign currency loans.

CHF 198.0 million (2023: CHF 2.0 million} were concluded as micro hedges. The changes in the fair values of
these forward exchange contracts are recognhized in the financial result and are not included in a hedge ac-
counting relationship.

Receivables and liabilities in foreign currency and foreign currency balances of in-house bank accounts

In the 2024 and 2023 financial years, some natural counter-positions in the corresponding currency were
created via the ALTANA Inhousebank by means of in-house bank accounts in foreign currency to hedge
balance sheet foreign currency positions at subsidiaries.

For balances of balance sheet items, in particular the in-house bank accounts of ALTANA AG, which are not
denominated in EUR and covered by natural counterpart positions, ALTANA AG entered into forward
exchange transactions with a nominal volume of USD 126.7 million {2023; USD 187.5 million}, JPY 17,037.0
million (2022: JPY 8,197.0 million}, CNY {2023: USD 187.5 millicn}, JPY 17,037.0 million (2022: JPY 8,197.0
million}, CNY 4,878.4 million {2023: CNY 3,602.1 million}, MXN 1,133.7 millicn (2023: MXN 319.0

million} and CHF 133.1 million (2023: CHF 68.5 million} as portfolio hedges. The changes in the fair value of
these forward exchange contracts are recognized in the financial result.

(v) Offsetting of financial instruments

Taking into account the German master agreement for financial futures transactions, all derivatives
concluded within ALTANA are subject to netting agreements, according to which netting is permitted in the
event of a payment default by a contracting party. The amounts stated under trade receivables and trade
payables result from credit notes granted and received.

The following table shows the actual offsetting of financial assets and financial liabilities in the balance sheet
with their offsetting amounts and the potential offsetting amounts due to global netting and other

agreements:

in thousands of euros Potential
Offsetting offsetting

amounts amounts that  Net amount

recognized in are not after

Book value netted in Book value included in  potential
gross the net the  netting

balanc Balance sheet
e sheet netted
become become

Receivables from
Forward exchange 31.12.2024 189 - 189 44 145
transactions

31.12.2023 877 - 877 47 830
Trade
receivables 31.12.2024 550.008 1.597 548.501 - 548.501
31.12.2023 516.454 10.650 505.804 0 505.805
Total 31.12.2024 550.287 1.597 548.690 11 548.646
31.12.2023 517.331 10.650 506.681 47 506.635
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in thousands of euros Potential
Offsetting offsetting
amounts -amounts  Net amount
recognized in that are after
Book value netted in Book value not  potential
gross the net included in netting
balanc the
e sheet Balance sheet
become netted
become
Liabilities from
forward exchange 31.12.2024 7.431 - 7.431 a4 7.387
transactions
31.12.2023 300 - 300 47 253
Liabilities from
deliveries and services 31.12.2024 257.926 302 257.624 - 257.624
Services
31.12.2023 216.370 1.818 214.552 4] 214.552
Total 31.12.2024 265.357 302 265.055 44 265.011
31.12.2023 216.670 1.818 214.852 47 214.805
{b) Contingent liakilities and financial obligations
(i) Future payment obligations and contingent liabilities
As at the balance sheet date, the SKion Group had the following main future payment obligations:
in thousands of euros 31.12.2024 31.12.2023
Corporate guarantees 108.634 108.042
Purchase commitments Property, plant and equipment 36.162 48.743
Order commitments Inventories 8491 12.657
Investment commitments for Dorsay Investment Venture {DIV) 602 555
Guarantees for pension obligations from divestments 4.738 5.157
Purchase commitments for intangible assets 5.951 2.089
Other 10.327 52.799
174.905 230.482

The corporate guarantees existing as at December 31, 2024 are almost entirely attributable to Ovivo.

SKion has an investment commitment to a foreign joint arrangement and a foreign subsidiary that invest in
real estate in the Greater Toronto Area over the long term totaling CAD 50.0 million, of which a total of CAD
49.1 million (2023: CAD 48.5 million} had been drawn down by these ventures by December 31, 2024. As a
result, SKion still has outstanding investment commitments of CAD 0.2 million (EUR 0.6 million} at the end of
the year.
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The guarantees for pension obligations from divestments are attributable to ALTANA. ALTANA sold the
dietetics business in 1995. Under civil law, ALTANA remains liable for the pension commitments to pensioners
and former beneficiaries, as it was not the company that was sold, but only the assets and liabilities (asset
deal}. The company is obliged to make payments on demand by the former employees, but according to the
purchase agreement has a claim for reimbursement against the purchaser of the dietetics business, who
makes the payments directly. To date, no claims have been made against ALTANA.

Payment obligations of SKion GmbH to affiliated companies

The company has subscribed to limited partnership interests totaling EUR 10.0 million in domestic fund
companies. As at December 31, 2024, payments totaling EUR 10.0 million had been made on the limited
partnership interests. Liable capital totaling EUR 150,000.00 is attributable to SKion for funds, which has been
paid in full by the company in each case. The risk of the liable capital being utilized is considered to be low.

SKion has subscribed to fund units in three foreign investment funds with a total value of EUR 24.0 million.
The deposits still cutstanding for this amount to around EUR 1.4 million.

SKion has granted a financing line to an associated company. This financing line had not been utilized in the
amount of CHF 3.2 million as at the reporting date.

SKion has granted a financing line to an associated company. SGD 1.0 million had not been utilized under this
line as of the reporting date. SKion assumes that the loan will be utilized in full.

SKion has agreed internally with an affiliated company in accordance with section 264 (3} sentence 1 no. 2
HGB to guarantee the obligations entered into by this company until December 31, 2024 in the following
financial year.

As at the reporting date, SKion Water GmbH had assumed surety guarantees in the amount of EUR 5.0
million. The company does not expect the guarantee to be utilized.

(ii) Contingent receivables

A Group company has filed a coverage claim against insurance companies due to a loss event. The legal
proceedings were pending as at the reporting date. A receivable was not recognized as at 31.12.2024 as the
inflow of the economic benefit, which depends on the actual outcome of the ongoing proceedings, was not
considered virtually certain as at the reporting date.
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{c) Relationships with related companies and persons

In accordance with 1AS 24, companies and persons are classified as related parties if the party directly or
indirectly controls the other party, is controlled by the other party, has significant influence over the other
party or is involved in joint management. IAS 24 also applies to persons who hold key positions in the
company or its parent company. Close family members and companies controlled by them are also
considered related parties. Associated companies, joint ventures and affiliated, non-consolidated subsidiaries
must also be taken into account.

SKion's Management Board was composed as follows during the 2024 financial year Susanne
Klatten, Doctor of Science h.c., University of Buckingham
Prof. Dr. Frank Richter

Ms. Susanne Klatten (Doctor of Science h.c., Univ. Buckingham) was the sole shareholder of SKicn GmbH until
mid-2024. In addition to her role as Deputy Chairwoman of the Supervisory Board of ALTANA AG, she remains
a shareholder and member of the Supervisory Board of Bayerische Motoren Werke AG (BMW) and the sole
shareholder of SKB. She holds the position of Chairwoman of the Supervisory Board of UnternehmerTUM
GmbH. She also holds a position on the Supervisory Board of SPRIN-D GmbH.

Until the end of June 2024, companies of the BMW Group in particular and SKB over the entire financial year
were therefore also to be regarded as related parties of SKion.

In mid-2024, Ms. Klatten transferred >99% of the shares in SKion in equal shares to her three adult children
and their associated companies SKion Primus, SKion Secundus and SKion Tertia GmbH, Munich, with <1% of
the shares remaining with her. As of this date, the children and the companies listed are therefore to be
classified as additional related parties of SKion.

Companies with which an investment relationship exists but which are not included in the scope of
consolidation are also considered related parties, as are investments accounted for using the equity method.
If transactions with these companies result in assets or liabilities, these are recognized under other assets and
other liabilities.

(i) Outstanding balances with related companies and persons

in thousands of euros Claims Liabilities
Non-consolidated subsidiaries 31.12.2023 4114 -
31.12.2024 107 819
Associated companies 31.12.2023 101.600 63
31.12.2024 15.456 35
Other related legal entities 31.12.2023 1344 692
31.12.2024 21 269
Total 31.12.2023 107.072 755
31.12.2024 16.184 1.123
Claims

The decrease in receivables from related parties is mainly due to the decrease in receivables from associated
companies. This is due to the sale of convertible bonds in an associated company tc SKB. See also point 6.(a)
i}. In additicn, a further convertible bond (EUR 25.0 millicn} of an associated company was also transferred to
SKB.
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Liabilities
In the 2024 financial year, there were no significant changes in liabilities to related parties comparedtoth e

previous year.

(ii) Transactions with related companies and persons

in thousands of Related
euros ne Other )
Other goods operati
operati and Leasing ng Interest
Tur ng servic expense expe Inter expen
nove earn es s nses est se
rs ings income

Affiliated, non-

consolidated 31.12.2023
companies - 13 - - - 34 -
31.12.2024 75 7 1.444 - - 128 -
Associates 31.12.3023
The company 55 23 457 - 6 2.378 -
31.12.2024 1.846 141 1.237 40 351 3.128 -
Other
Related legal entities  31.12.2023
1.198 - 4144 3.259 8576 1 -
31.12.2024 81 - 2.564 1.125 3.458 55 -
Total 31.12.2023 1.253 36 4.601 3.259 8.582 2.433 -
31.12.2024 2.002 148 5.245 1.165 3.809 3.311 -

There were no material direct transactions between Ms. Susanne Klatten and SKion in the financial year,
apart from the regular remuneration for her Supervisory Board mandates. Ms. Susanne Klatten receives the
statutory Supervisory Board remuneration from ALTANA.

In addition, convertible bonds from associated companies were sold to SKB at sales prices of EUR 156.1
million in the financial year, the sale of which resulted in a gain of EUR 40.0 million {see also point 6 (a} {i}}.
Investment funds were also sold to SKB Private Equity GmbH at sales prices of EUR 61.4 million, resulting in
gains of EUR 16.6 million and losses of EUR 10.7 million.

In the fiscal years 2024 and 2023, ALTANA purchased or leased vehicles from the BMW Group. The leasing
expenses relate to the leasing agreements for company cars with Alphabet Fuhrparkmanagement GmbH
(BMW Group}. Without exception, the corresponding purchase or lease agreements were concluded at
standard market conditions. Further transactions with the BMW Group in the 2023 financial year are included
in revenue in the amount of EUR 1.1 million.

The cost of purchased goods and services mainly comprises service and consulting expenses. The leasing
expenses within SKion Water also relate to transactions with the BMW Group and Alphabet
Fuhrparkmanagement GmbH.
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The decrease in other operating expenses results from a one-off impairment of a loan with another related legal
entity in the 2023 financial year.

Interest income results primarily from bonds and loans granted to associated companies.
{(iii) Remuneration of management in key positions

For the 2024 reporting year, as in the previous year, in accordance with Section 314 para. 3 in conjunction
with Section 286 para. § 286 para. 4 HGB, the total remuneration of the members of the executive bodies is
not disclosed, as this could be used to derive the remuneration of a member of the Executive Board.

{d) List of shareholdings

2024 Capital share

in%

Ll "

Affiliated companies included in the c ed financial stat

ALTANA Aktiengesellschaft, Wesel, Germany 100
0828290 B.C. Ltd, Vancouver, Canada 100
SKion Water GmbH, Bad Homburg v. d. H6he, Germany 100
SKion Digital Printing GmbH, Bad Homburg v. d. Héhe, Germany 100

Associated companies - valued at equity

SGL Carbon SE, Wiesbaden, Germany 25
AVISTA OIL AG, Uetze, Germany 50
Geohumus International Research & Development GmbH, Frankfurt am Main, Germany 43
Evodos B.V., Bradan, Netherlands 43
MultiMaterial-Welding AG, Stansstad, Switzerland 48
BMZ Holding GmbH, Karlstein, Germany 26

Joint ventures - valued at equity

Dorsay Investment Venture 2 Limited Partnership, Toronto, Canada 32
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ALTANA

Due to the full consclidation of ALTANA AG, ALTANA's subsidiaries are also included in SKion's consolidated
financial statements. The subsidiaries, including the shareholdings, are presented below.

2024 Capital share
in%
Affiliated companies included in the c lidated financial stat ts
ALTANA Chemie Beteiligungs-GmbH, Hartenstein, Germany 100
ALTANA Management Services, GmbH, Wesel, Germany 100
ALTANA Management Services Inc., Schererville, USA 100
ALTANA Management Services (Shanghai) Co, Ltd, Shanghai, China 100
ALTANA Netherlands B.V., Deventer, Netherlands 100
ALTANA Newco | GmbH, Wesel, Germany 100
ALTANA New Technologies GmbH, Wesel, Germany 100
HELIOSONIC GmbH, Wesel, Germany 100
ALTANA Vermogensverwaltungsgesellschaft mbH, Wesel, Germany 100
Mivera Vermogensanlagen GmbH, Wesel, Germany 100
BYK-Chemie GmbH, Wesel, Germany 100
BYK Japan KK, Tokyo, Japan 100
BYK Tongling Co Ltd, Tongling, China 100
BYK Additives {Shanghai) Co, Ltd, Shanghai, China 100
BYK ADDITIVES LIMITED, Widnes, United Kingdom Great Britain 100
BYK Additives Spain S.L., Almeria, Spain 100
BYK ASIA PACIFIC PTE LTD., Singapore 100
BYK Chemie de México S. de R.L. de C.V., Cuautitlan lzcalli, Mexico 100
BYK Korea LLC, Gyeonggi-do, Korea 100
BYK Netherlands B.V., Deventer, Netherlands 100
BYK USA Inc., Wallingford, USA 100
BYK-Gardner GmbH, Geretsried, Germany 100
BYK India Private Limited, Mumbai, India 100
BYK TRADING {SHANGHAI) CO., LTD., Shangha, China 100
Weseler Grundstiicksverwaltungs B.V. & Co KG, Wesel, Germany 100
ECKART America Corp., Painesville, USA 100
ECKART Asia Ltd, Hong Kong, China 100
Eckart Benelux B.V., Uden, Netherlands 100
Eckart Beteiligungs GmbH, Hartenstein, Germany 100
Eckart Finland Oy, Pori, Finland 100
ECKART France 5.A.S, Saint-Ouen, France 100
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2024 Capital share
in %
Affiliated companies included in the c lidated financial stat ts
Eckart GmbH, Hartenstein, Germany 100
ECKART ITALIA 5.R.L. SOCIETA' UNIPERSONALE, Rivanazzano, Italy 100
Eckart Pigments Ky, Pori, Finland 100
Eckart Suisse SA, Vétroz, Switzerland 100
Eckart TLS GmbH, Bitterfeld-Wolfen, Germany 100
ECKART Zhuhai Co, Ltd, Zhuhai, China 100
ECKART-WERKE NEGOCIOS LTDA, S&o Paulo, Brazil 100
Hartensteiner Verwaltungs B.V. & Co K&, Hartenstein, Germany 100
Obron Atlantic Corp., Painesville, USA 100
SILBERLINE BRASIL LTDA, Séo Paulo, Brazil 100
Silberline Asia Pacific Inc. Tamaqua, Pennsylvania, USA 100
Silberline Asia Pacific Pte, Singapore 100
Silberline Manufacturing Co., Inc. Tamagqua, Pennsylvania, USA 100
Silberline Limited, Edinburgh, Scotland 100
Silberline Holding Co. Tamagua, Pennsylvania, USA 100
Silberline Mexico LLC Tamagua, Pennsylvania, USA 100
Silberline Pigmentos S. de R.L de C.V. San Andrés Cholula, Puebla, Mexico 100
Silberline Mauritius Limited, Port Louis, Mauritius 100
Silberline Special Effect Pigments India Private Limited, Mumbai, India 100
Silberline Pigments {Suzhou) Co, Ltd, Suzhou, China 100
Silverline Yasida Pigments (Jinan) Co., Ltd.Zhanggiu City, Shandong Province, China 100
ELANTAS GmbH, Wesel, Germany 100
ELANTAS Tongling Co, Ltd, Tongling, China 100
ELANTAS Zhuhai Co, Ltd, Zhuhai, China 100
ELANTAS Guangdong Henggqin Co. Ltd, Zhuhai, China 100
ELANTAS Beck India Ltd, Pune, India 75
ELANTAS Europe GmbH, Hamburg, Germany 100
ELANTAS EUROPE S.R.L., Collecchio, Italy 100
ELANTAS ISOLANTES ELETRICOS DO BRASIL LTDA, Cerquilho, Brazil 100
ELANTAS Malaysia Sdn Bhd, Kuala Lumpur, Malaysia 100
ELANTAS North America, Inc., 5t. Louis, USA 100
Von Roll Schweiz AG, Breitenbach, Switzerland 100
Von Roll {India) Pvt. Ltd, Bangalore, India 100
Von Roll Umwelttechnik Holding AG, Breitenbach, Switzerland 98
Von Roll BHU Umwelttechnik GmbH, Augsburg, Germany 100
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2024 Capital share
in%
Affiliated companies included in the c lidated financial stat ts
Von Roll Insulation & Composites Holding AG, Breitenbach, Switzerland 100
Von Roll Deutschland Holding GmbH, Augsburg, Germany 100
Von Roll Deutschland GmbH, Augsburg, Germany 100
Von Roll Automotive GmbH, Augsburg, Germany 100
Von Roll France S.A., Meyzieu, France 100
Von Roll Italia S.r.l., Trofarello, Italy 100
Von Roll USA, Inc., Schenectady, USA 100
John C. Dolph Company, Schenectady, USA 100
Von Roll Hong Kong Holding Ltd, Hong Kong, China 100
Valdoie Mica SAS, Valdoie, France 100
Von Roll UK Ltd, Bradford, United Kingdom Great Britain 100
From Roll do Brasil Ltda, Maracanau, Brazil 100
Von Roll Asia Pte. Itd, Singapore, Singapore 100
Von Roll Shanghai Co. Ltd, Shanghai, China 100
ACTEGA GmbH, Wesel, Germany 100
ACTEGA ARTISTICA SA Unipersonal, Vigo, Spain 100
ACTEGA Canada Inc., Laval, Canada 100
ACTEGA DS GmbH, Wesel, Germany 100
ACTEGA Foshan Co, Ltd, Shunde, China 100
ACTEGA Metal Print GmbH, Lehrte, Germany 100
ACTEGA North America Inc., Cinnaminson, USA 100
ACTEGA North America Technologies Inc., East Providence, USA 100
ACTEGA do Brasil Tintas e Vernizes Ltda, Aragariguama, Brazil 100
ACTEGA RHENACOAT SAS, Sedan, France 100
ACTEGA Rhenania GmbH, Wesel, Germany 100
ACTEGA Schmid Rhyner AG, Adliswil, Switzerland 100
Schmid Rhyner Sales AG, Adliswil, Switzerland 100
ACTEGA Terra Chile Ltda, Santiago de Chile, Chile 100
ACTEGA Terra GmbH, Wesel, Germany 100
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2024 Capital share
in%
Affiliated companies that are not included in the consolidated financial statements
ALTANA Future GmbH, Wesel, Germany 100
ELANTAS New York Inc., Olean, USA 100
Epoxylite Corporation, St. Louis, USA 100
BHU Tehnologii Pentru Mediu SRL Piatra Neamt, Bucharest, Romania 100
Von Roll USA Holding, Inc., Schenectady, USA 100
Silberline GmbH, Berlin, Germany 100
New Jadwson Electrical Material Shenzhen Co, Ltd, Shenzhen, China 100
ACTEGA India Private Limited, Pune, India 100
ACTEGA EcoPaint South East Asia Ltd. 100
Associated companies - valued at equity
Aldoro Industria de pos e Pigmentos Metalicos Ltda, Sdo Paulo, Brazil 39
Landa Corporation Ltd., Rehovot, Israel; {of which 16.51% held by SKion Digital Printing) 46
Other companies - recognized as financial assets
Metapol S.A. de C.V., San Cosme Xalostoc, Mexico 45
Seedamm-Versicherungs-Vermittlungs GmbH, Bad Homburg v. d. H6he, Germany 50
Taunus Treuhandgesellschaft m.b.H. Steuerberatungsgesellschaft, Bad Homburg v. d. Héhe, 5
Germany
"Transalpina” Unternehmung fir Industriebedarf Gesellschaft m.b.H., Vienna, Austria 20
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SKion Water

Due to the full consolidation of SKion Water GmbH, Bad Homburg v. d. Hohe, the subsidiaries of SKion Water
are also included in SKion's consolidated financial statements. The subsidiaries, including the shareholdings,
are presented below.

2024 Capital share
in %
Affiliated companies included in the c lidated financial stat ts
SKion Water International GmbH, Bad Homburg v. d. H6he, Germany 100
ADASA Sistemas S.A.U., Barcelona, Spain 100
SKion Water USA Inc, Wilmington, USA 100
SKion Water Chile SpA, Santiago de Chile, Chile 100
Ecopreneur Chile S.A., Las Condes, Chile 92
Ecopreneur Peru S.A.C,, Lima, Peru 73
inCTRL Solutions Inc., Dundas, Ontario, Canada 94
inCTRL Solutions Corp., Cottonwoods Heights, USA 54
inCTRL Solutions Corp., Birmingham, United Kingdom Great Britain 94
Enpure Ltd, Birmingham, United Kingdom Great Britain 100
SKion Water MENA GmbH, Bad Homburg v. d. H6he, Germany 100
SouthWestSensor Ltd, Southampton, United Kingdom Great Britain 75
VIGAflow 5.A,, Colina, Chile a7
Ecopreneur S.A.S, Bogota, Colombia 78
DLK Technologies SA, Le Locle, Switzerland 100
EnviroChemie GmbH, RoRdorf, Germany 100
EnviroChemie AG, Eschenbach, Switzerland 100
ENVIRO-CHEMIE B.V., Haarlem, Netherlands 100
ENVIRO-CHEMIE Ges.m.h.H., Villach, Austria 100
EnviroChemie Polska SP.z.0.0., Warsaw, Poland 100
000 ENVIRO-CHEMIE GmbH, Ekaterinburg, Russia 100
EnviroDTS GmbH, Friedberg, Germany 100
EnviroFALK GmbH, Westerburg, Germany 100
EnviroChemie Bulgaria EOOD, Sofia, Bulgaria 100
EnviroFALK AG, Cham, Switzerland 100
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2024 Capital share

in %
Affiliated companies included in the c lidated financial stat ts
EnviroFALK PharmaWaterSystems GmbH, Leverkusen, Germany 100
EnviroFALK Wassertechnologie GmbH, Seevetal, Germany 100
EnviroChemie Maghreb S.A.R.L., Kenitra, Morocco 100
EnviroChemie UK Ltd, Bracknell Berkshire, United Kingdom Great Britain 100
EnviroWater Nordic AB, Kungsbacka, Sweden {previously: Processing Gruppen AB) 100
EnviroProcess Sweden AB, Kungsbacka, Sweden 100
EnviroProcess Norway AS, Billingstad, Norway 100
EnviroProcess Denmark AS, Odder, Denmark 100
EnviroProcess Finland OY, Kerava, Finland Ele]
Hauser+ Walz GmbH, Flaach, Switzerland 100
ProWaTech AG, Flaach, Switzerland 100
Schweitzer-Chemie GmbH, Freiberg am Neckar, Germany 100
TS Wassertechnik Tempel & Scholz GmbH, Gifhorn, Germany 76
Industrial Water Management Limited, Dublin, Ireland 100
Innowac GmbH Innovative Wasser Chemie, Ratingen, Germany 100
OSIRIS Water Management Ltd, Lingfield, United Kingdom Great Britain 100
OZONE.CH Sarl, Le Locle, Switzerland 100
OZONE.CH France Sarl, Annemasse, France 100
Greencastle Technology Ltd, Dublin, Ireland 100
ENWA Water Technology AB, Hisings Backa, Sweden 100
ENWA Water Technology AS, Sandefjord, Norway 100
Pahlén International AS, Skien, Norway 100
Eliguo Water Group GmbH, Bad Homburg v. d. Héhe, Germany 100
Eliguo Water Deutschland GmbH, Bad Homburg v. d. H6he, Germany 100
Eliguo KGStulz GmbH {previously: Eliquo Stulz GmbH), Grafenhausen, Germany 100
Eliguo Technologies GmbH, Grafenhausen, Germany 100
Eliguo Water & Energy B.V., Barneveld, Netherlands 100
Eliguo Stulz Luxembourg Sarl, Biwer, Luxembourg 100
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2024 Capital share

in %
Affiliated companies included in the c lidated financial stat ts
Eliguo PMI AS, Norway 100
ENWA AS, Sandefjord, Norway 100
ENWA AB, Sweden 100
Malmberg Water AB, Ahus, Sweden 100
Malmberg AS, Drammen, Norway 100
Oswald Schulze Umwelttechnik GmbH, Gladbeck, Germany 100
Edelstahlbeizbetrieb Alb GmbH, Nellingen, Germany 100
Eliguo KGN GmbH & Co KG, Nellingen, Germany 100
KGN Verwaltungsgesellschaft mbH, Nellingen, Germany 100
Hydra Holdings 2015 Limited, Indian Queens, United Kingdom Great Britain 100
Eliguo Hydrok Limited, St. Columb, United Kingdom Great Britain 100
Hydra {South West) Limited, 5t. Columb, United Kingdom Great Britain 100
Ovivo Inc., Montreal, Canada 100
Ovivo US Holding Inc., Salt Lake City, USA 100
Ovivo USA, LLC, Salt Lake City, USA 100
Ovivo Europe Holding AB, Stockholm, Sweden 100
Ovivo UK Limited, Colchester, United Kingdom Great Britain 100
Ovivo India Private Ltd, Pune, India 100
Ovivo Singapore Pte Ltd, Singapore 100
Agua Holding Technical Materials GmbH, Tobelbad, Austria 100
Christ Water Technology GmbH, Tobelbad, Austria 100
E2metrix Inc., Sherbrooke, Canada 100
Ovivo Aqua Africa {Pty.) Limited, Johannesburg, South Africa 100
Ovivo Agua Austria GmbH, Tobelbad, Austria 100
Ovivo France SAS, Bernin, France 100
Ovivo Deutschland GmbH, Ditzingen, Germany 100
Ovivo Holland B.V., Zoeterwoude, Netherlands 100
Aqua Asia Limited, Hong Kong {previously: Ovivo Hong Kong Ltd.) 100
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2024 Capital share

in %
Affiliated companies included in the c lidated financial stat ts
Ovivo Switzerland AG, Witterswil, Switzerland 100
Ovivo Taiwan Co. Ltd, Hsin Chu City, Taiwan 75
Ovivo Hungary Kft, Tamasi, Hungary 100
Ovivo China Co, Ltd, Shanghai, China 100
Ovivo Chengdu Co. Ltd, Chengdu, Sichuan, China 100
Ovivo Shenzhen Co. Ltd, Shenzhen, China 100
Ovivo Dalian Co. Ltd, Dalian, China 100
Christ Kennicott Water Technology Ltd, Wolverhampton, United Kingdom Great Britain 100
Ovivo Middle East LLC, Dubai, United Arab Emirates 49
Ovivo Malaysia Sdn Bhd, Perai, Malaysia 100
Ovivo Portugal Unipessoal Lda, Lisbon, Portugal 100
Ovivo Israel Ltd, Tel Aviv-Yafo, Israel 100
Ovivo Canada Inc. Canada, Calgary, Canada (previously: FilterBoxx Inc. Canada) 100
Norcan Insurance Inc., Calgary, Canada 100
Cembrane USA LLC, Round Rock, USA 100
Agua Technical Materials Shanghai Co. Ltd, Shanghai, China 100
Wastech Systems LLC, Chatsworth, USA 100
Cembrane A/S, Lynge, Denmark 100
Ovivo HK Limited, Hong Kong, China 100
Pagues Holding B.V., Balk, Netherlands 100
Pagues Verre Oosten B.V., Balk, Netherlands 100
Pagues Asia Ltd, Hong Kong, China 100
Paques Environmental Technology {Shanghai) Co. Ltd, Shanghai, China 100
Paques Environmental Engineering Technology {Shanghai) Co. Ltd, Shanghai, China 100
Paques Environmental Equipment Trading {Shanghai) Co. Ltd, Shanghai, China 100
Pagues Environmental Technology (Changzhou) Co. Ltd, Changzhou, China 100
Pagues Asia Pacific SDN BHD, Kuala Lumpur, Malaysia 100
Paques {Thailand) Co Ltd, Nonthaburi, Thailand 49

113

12.08.2025 kl 15:16 Brgnngysundregistrene Side 136 av 189



== Brenneysundregistrene Arsregnskap regnskapsaret 2024 for 983298664

Appendix 6 /
M

2024 Capital share

in %
Affiliated companies included in the c lidated financial stat ts
Pagues Zuid Amerika B.V., Balk, Netherlands 100
Pagues Brasil Sistemas para Tratamento de Efluentes Ltda, Piracicaba, Brazil 100
Pagues Colombia S.A.S., Bogota, Colombia 100
Pagues India B.V., Balk, Netherlands 100
Pagues Middle East FZCO, Dubai, United Arab Emirates 100
Pagues Environmental Technology India Private Limited, Chennai, India 100
Pagues Noord Amerika B.V., Balk, Netherlands 100
Pagues Canada Inc., Vancouver, Canada 100
Pagues Environmental Technologies Inc., Salem, USA 100
Pagues Technology B.V., Balk, Netherlands 100
Pagues Services GmbH, Rédermark, Germany 100
Pagues Europe B.V., Balk, Netherlands 100
Pagues IP B.V., Balk, Netherlands 100
Fertipag B.V., Balk, Netherlands 100
Pagell B.V., Leeuwarden, Netherlands 50
Pagues Global B.V., Balk, Netherlands 100
Sanpure Systems Private Limited, Hyderabad, India 51
Faxon Quimica Ltda, Campo Bom, Brazil 30
Associated companies - valued at equity
MattenPlant Pte. Ltd, Singapore 29
up2el GmbH, Rain am Lech, Germany 49
QWAIR GmbH, Heilbronn, Germany 25
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Affiliated companies that are not included in the consolidated financial statements
EnviroProcess Urakointi Oy, Kalajoki, Finland 68
EnviroChemie s.r.o., Bratislava, Slovakia 100
ENWA Badanlaggningar AB, Hisings Backa, Sweden 100
ENWA Pool AB, Hisings Backa, Sweden 100
Enpure India Private Ltd, Pune, India 100
Joint ventures included in the c lidated financial stat ts
Xi'An Purovo Material Co, Ltd, Xi'an, China 60
Other companies - recognized as financial assets
Nya Swimtec AB, Kungsbacka, Sweden 35
FIDO Al Ltd, Bicester, UK 13
Fido Tech Ltd, Bicester, UK 13
SafeWater Scandinavia AB, Kungsbacka, Sweden 10
SENTRY: Water Monitoring & Control Inc., Canada 10

(e} Auditor's fee

The auditor's fee to be disclosed in accordance with Section 314 {1} no. 9 HGB amounts to EUR 0.8 million in
total for 2024 (2023: EUR 0.3 million}, of which EUR 0.7 million relates to auditing services and EUR 0.1 million
to other services.

{f) Disclosure exemptions

The following companies have made use of the exemption options in accordance with Section 264 (3} HGB:

¢  Enviro Chemie GmbH, RoRdorf

e EnviroFALK GmbH, Westerburg

e EnviroFALK PharmaWaterSystems GmbH, Leverkusen
¢ EnviroDTS GmbH, Friedberg (Hesse)

¢ Innowac GmbH Innovative Wasser Chemie, Ratingen

*  AEW Wassertechnologie GmbH, Seevetal
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(g) Events after the end of the financial year

One Group company received around EUR 25 million from insurance companies in the first half of the 2025
financial year.

In addition, secured convertible bonds in the mid double-digit million euro range were subscribed for at an
associated company whose continuation as a going concern is subject to uncertainty.

Bad Homburg v. d. H6he, June 23, 2025

SKion GmbH

The management

Susanne Klatten Prof. Dr. Frank Richter
Doctor of Science h.c., Univ. Buckingham
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Group management report of SKion GmbH, Bad Homburg v.
d. Hohe for the 2024 financial year

Business model

Organization and legal structure

SKion GmbH ("SKion" or Holding) is an investment company founded by Ms. Susanne
Klatten. Based in Bad Homburg v. d. Héhe, the company had an average of 12 employees in
2024, whose main task is to manage the investment portfolio and find new investment
opportunities. SKion develops industrial assets in a return-oriented and value-based manner
across economic, industrial and technology cycles.

The holding company prepares the consolidated financial statements of SKion as the parent
company in accordance with Section 290 HGB in conjunction with Section 315e¢ HGB.
ALTANA AG, We- sel (ALTANA) is included as the most significant investment. Furthermore,
in 2024 via SKion Water GmbH, Bad Homburg

v. d. Héhe (SKion Water), in particular the investments in EnviroChemie GmbH, RoR3- dorf
(Enviro), Eliquo Water Group GmbH, Bad Homburg v. d. Héhe (Eliquo) and Ovivao Inc.,
Montreal, Canada (Ovivo) as well as Paques Holding B.V., Netherlands, (Paques) are
consolidated in the consolidated financial statements.

In addition, other investments held via SKion - in particular SGL Carbon SE, Wiesbaden
(SGL), AVISTA OIL AG, Uetze (AVISTA), BMZ Holding GmbH, Karlstein a. M. (BM2Z) and
Landa Corp., Israel (Landa), which is largely held via ALTANA and also in part via SKion
Digital Printing GmbH - are accounted for using the equity method and are therefore included
in the SKion Group's net assets and results of operations to a limited extent.

Business activities and divisions

SKion invests with a long-term and entrepreneurial investment horizon. Sustainability,
continuity and integrity are core elements of the investment philosophy. The investments
focus on companies with future technologies and innovative business models in the industrial
and service sectors. Companies with above-average growth or corresponding potential are of
particular interest.

SKion invests both in fully consolidated majority shareholdings and in shareholdings that are
accounted for using the equity method due to the shareholding ratio of 20-50%. In addition,
there are purely financial investments (with an equity interest of less than 20%) in
companies. There are also minor investments in selected private equity and venture capital
funds as well as investments in fixed-income securities.

Page1 from
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The net assets, financial position and results of operations of the SKion consolidated
financial statements are determined by the fully consolidated companies, in particular
ALTANA. This investment continues to be decisive for the net assets and results of
operations in the operating business and for the SKion Group's key performance indicators,
in particular EAT. Compared to the fully consolidated companies, the companies accounted
for using the equity method are of less significance for the consolidated financial statements.
Nevertheless, the at equity investment in Landa in particular, as well as BMZ, SGL Carbon
and AVISTA, are once again relevant for the SKion Group's earnings position in the reporting
year. There are also effects on the Group's earnings position from disposal results or write-
ups and write-downs from investments that are not fully consolidated.

ALTANA's companies focus on the development, production and distribution of specialized
chemical products and related services. Important product groups for ALTANA include
additives and pigments for the coatings, printing inks and plastics industries, printing inks,
coatings and sealants for packaging, and insulating resins for the electrical and electronics
industries.

SKion Water (essentially consisting of the companies Enviro, Eliquo, Ovivo and Paques) is
active in the development, construction and operation of water and wastewater treatment
solutions for commercial and public customers. They also sell spare parts, consumables and
services to these customers.

SGL Carbon, in which an at equity investment (29%) is held, is one of the world's leading
companies in the development and production of materials and products made of specialty
graphite, carbon fibers and fiber composites and was still active in the Carbon Fibers (CF),
Composite Solutions (CS), Graphite Solutions (GS) and Process Technology (PT) business
units in 2024. SGL Group's solutions are used in the mobility (especially electromobility),
semiconductor technology, LED, solar and wind energy and fuel cell industries, among
others.

Of the companies accounted for using the equity method, Landa Corp. in particular will have
a relevant effect on the SKion Group's earnings position in the 2024 financial year.

The at equity investment Landa Corp. offers new production options and solutions in the field
of digital printing for customers in the retail, packaging and publishing industries. SKion
Digital Printing holds just under 17% of the shares in the company. Further shares in Landa
are held by ALTANA, so that the Group-wide stake amounted to around 46% as at
December 31, 2024.

SKion also holds a 50% stake in AVISTA as at December 31, 2024. AVISTA is internationally
active in the collection of used cils and other oily liquids, the re-refining of used oils into base
oils, flux oils and heating oils and the production of lubricants.

In December 2024, SKion also holds a stake of around 26% in BMZ Holding GmbH. The
BMZ Group manufactures battery systems for automotive, e-mobility, storage, medical and
industrial applications as well as power and garden tools, among other things.

Page2 from
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Goals and strategies

SKion pursues a long-term, value-enhancing investment approach. The investments operate
independently within the framework of the adopted long-term strategies. The investment
focus is on sustainably operating, innovative industrial companies and service providers.
SKion follows a mission: to strengthen German and European companies as drivers of
innovation and increase their enterprise value. They should also contribute to social
progress, which also includes sustainability aspects.

As a strategic sparring partner, SKion operates on the values of family-run entrepreneurship
and offers access to industrial networks and capital.

SKion is always careful not to take any unmanageable risks.

The key performance indicators from a Group perspective are the consolidated net income
for the year (EAT) and the equity ratio.

Economic report

General economic conditions

Against the backdrop of ongoing geopolitical crises, global economic growth reached a
below-average but stable level overall in 2024. Following global growth of 3.2% in the
previous year, the International Monetary Fund (IMF) predicted an increase in global
economic output of 3.3% in 2024. As in previous years, however, developments in the
regions and economies varied. Inflation rates continued to fall overall and as a result,
monetary policy was slowly eased. However, the measures did not have the same positive
effect on stabilizing private consumption and investment activity everywhere. The availability
of raw materials and energy stabilized, but the price level remained high.

The economy in the eurozone remained weak in 2024. After growth of 0.4% in the previous
year, the increase in economic cutput was only slightly higher at 0.9%. As in the previous
year, economic output in Germany was slightly negative at -0.2%. Although the economy
stabilized over the course of the year due to the increase in real incomes, persistent
weakness in the manufacturing industry and in exports led to this downward trend.

According to the IMF, growth in other eurozone markets was also low but slightly positive, for
example in ltaly at 0.7% and in France at 1.1%. With growth of 3.2%, Spain once again
achieved above-average development for the eurozone.
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The ecanomy in the Americas stabilized at a slightly positive level overall in 2024 against the
backdrop of continued high inflation. According to the IMF, the USA achieved growth in gross
value added of 2.8 %, Canada 1.5 %. Growth in the Latin American countries was only
marginally higher than in the previous year at 2.4% overall. Brazil showed a positive trend
compared to the previous year with growth of 3.4 %, whereas Mexico's growth of 1.5 % was
well below the previous year's figure of 3.2 %. For Argentina, which already recorded a
decline in economic output of -1.6% in the previous year, the IMF again calculated a decline
of -1.7%.

According to the IMF, Asia remained the region with the most dynamic economic
development in 2024, even if the leading economies of China and India were not quite able
to match the previous year's growth rates. China, which achieved growth of 5.2% in the
previous year, recorded a marginal decline in 2024 with growth of 5.0%. The still unresolved
crisis in the real estate sector and the lack of confidence in the domestic consumer weighed
on economic development. In India, which grew by 7.8 % in the previous year, the IMF
reports an increase in gross value added of 6.5 % - still clearly above-average economic
growth. The countries of the ASEAN-5 group are recording growth of 4.6% for 2024 (previous
year: 4.1%). Following growth of 1.9% (previous year), Japan recorded a decline in growth to
0.1%.

Business performance

Business development in 2024 was positive despite geopolitical crises. This is reflected,
among other things, in an increase in sales at ALTANA and SKion Water. The gross margin
is slightly above the previous year's level. Other operating costs also increased in line with
sales. The SKion Group's operating economic result is 81 million€ above the previous year's
level due to the constant gross margin with a significant increase in sales. At € -18 million,
the consolidated net loss for the year was € 139 million lower than in the previous year,
whereby this was due in particular to the change in earnings from associated companies.

At € 4,609 million, the SKion Group's sales in 2024 were significantly higher than in 2023 by
€ 521 million (13%). ALTANA's sales increased significantly by a total of € 427 million€
(including € 174 million€ increase in sales from acquisitions), which corresponds to an overall
increase of 16%. Negative exchange rate effects were outweighed by positive acquisition
effects. At SKion Water, sales increased by € 94 million. This increase in revenue from €
1,345 million in 2023 to

1,439 million€ is due in particular to organic sales growth.

The forecast for 2024 for the SKion Group envisaged sales significantly above the previous
year's level and was therefore achieved.

Overall, the EAT key performance indicator relevant to the SKion Group was 139 million€
below the previous year. A significant increase was planned, which was therefore not
achieved.
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This development is due in particular to the further decline in earnings contributions from
associates by € 141 million€ as well as the € 38 million decrease in the financial result€ and
a € 38 million increase in the tax burden. This was offset by an increase in the operating
result (EBIT) of € 81 million.

In 2024, the equity ratio fell slightly from 68% to 66% compared to the previous year due to
the disproportionate increase in total assets compared to equity. The forecast of an almost
constant equity ratio was therefore met. The increase in equity by € 54 million€ is mainly due
to positive effects from currency translation (€ 64 million) and changes from at equity
accounting (€ 25 million) that do not affect profit or loss. This is offset by the consolidated net
loss for the year of € 18 million.

» ALTANA

ALTANA achieved total sales of € 3,169 million in 2024, an increase of 16% or € 427 million
compared to the previous year (€ 2,742 million). Negative exchange rate effects of € 21
million were outweighed by positive acquisition effects of € 245 million, so that adjusted sales
were 7% higher than in the previous year. The acquisition effects were mainly due to the
acquisition of the Von Roll Group (€ 174 million) in September 2023.

An increase in demand at the beginning of 2024 hoosted sales. This trend continued over the
remainder of the year and led to nominal sales growth of 11%, adjusted for non-operating
effects from acquisitions of 9%. The slightly lower raw material prices in 2024 compared to
the previous year led to reductions in sales prices in individual product segments, which had
a slightly negative impact on the operating sales trend in addition to the change in the
product mix. Overall, a significant increase in sales and turnover was achieved compared to
the previous year. The positive sales trend was evident in all regions, albeit with varying
intensity due to the specific conditions in each sales region. As a result, there were slight
shifts in the regional sales and turnover structure.

With a 37 % share of total ALTANA sales (previous year: 38 %), Europe continued to be the
most important region for ALTANA. It recorded sales growth of 13 %, adjusted for
acquisitions and exchange rate effects of 2 %. Germany, the market with the highest sales,
grew by 3% compared to the previous year, adjusted for non-operational effects. Other
countries in the eurozone also recorded growth. Only some Western European countries and
Poland recorded a decline in operating sales.

Sales in the Americas region exceeded the previous year's figure by 12% in 2024, adjusted
for exchange rate and acquisition effects by 4%. Sales in the USA remained at the previous
year's level in operational terms. The country's share of ALTANA's total sales declined slightly
to 18% in 2024 (previous year: 19%). However, as in the previous year, the USA remained
ALTANA's strongest single market in terms of sales. Sales also increased in all other
countries in the region, in some cases in the double-digit range. Brazil gained 14 %
operationally, followed by Mexico with 7 % operationally and Canada with 4 % operationally.
The Americas' share of ALTANA sales fell slightly to 28% in 2024 (previous year: 29%).
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The Asia region was able to increase its share of ALTANA sales again from 31% to 33% in
the past fiscal year. The region recorded the strongest nominal and operating sales growth in
the Group. Nominally, growth amounted to 22%; operationally, adjusted for negative
exchange rate and acquisition effects, growth amounted to 17%. The main drivers of this
development were China and India, the most important markets in the region. With operating
growth of 15 %, China compensated for the previous year's decline in sales and also grew.
The share of ALTANA's total sales rose again from 17 % to 18 %. India even surpassed the
extraordinary momentum of the previous year and showed operating growth of 13 %. The
Southeast Asia region, South Korea and the countries of the Middle East also recorded
significantly higher sales figures.

The earnings situation in 2024 improved significantly compared to the previous year,
primarily due to the significant increase in demand for ALTANA's products. Measured against
sales, the cost of materials continued to decline slightly compared to the previous year and,
in conjunction with the increased sales volume, led to a clearly positive development of
contribution margins compared to 2023. In addition to tariff increases and higher variable
selling costs, operating costs were influenced by significant one-time effects, including costs
for the integration of acquired companies. Influenced by the positive contribution margin
development, absolute earnings before interest, taxes, depreciation and amortization
(EBITDA) increased by 27% or 105 million€ and amounted to 490 million

€ significantly above the previous year's result of € 385 million. Adjusted for acquisition and
exchange rate effects, operating earnings growth amounted to 25% . At 15.5%, the EBITDA
margin was above the previous year's figure of 14.0%, but - as expected - below ALTANA's
strategic target corridor of 18% to 20%.

Earnings before taxes (EBT) rose to 239 million€ (previous year: € 166 million) and earnings
after taxes (EAT) to 164 million€ (previous year: € 110 million). At 27.6%, the effective tax
rate adjusted for earnings from companies accounted for using the equity method was higher
than the previous year's figure (26.8%).

» SKion Water

SKion holds 100% of the shares in SKion Water GmbH. As a wholly owned subsidiary of
SKion Water GmbH, SKion Water International GmbH rounds off SKion Water's business
model with its other non-European foreign investments. In 2024, SKion Water's revenue
amounted to € 1,439 million (previous year: € 1,345 million). SKion Water reported earnings
after taxes (EAT) of € 17 million (previous year: € 16 million). SKion Water has around 142
companies based in more than 38 countries worldwide and around 4,500 employees.

Within SKion Water, the Ovivo Group is the largest holding. It is a global provider of process
and wastewater technology for the energy and electronics sectors as well as a provider of
solutions for municipal wastewater in the North American market. €In the 2024 financial year,
Ovivo contributed € 644 million (previous year: € 703 million) to Group sales and € 27 million
(previous year: € 28 million) to Group earnings. The decline in sales at Ovivo is mainly due to
the usual fluctuations in the project business, which have a particularly strong impact on the
Electronics division due to the size of the projects.
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As a result, the lower turnover due to the successful completion of projects with good
margins and a higher level of turnover in an above-average profitable division did not have a
negative impact and demand remains high.

Enviro is a manufacturer and service provider in the field of water and wastewater
technology. At € 285 million (previous year: € 242 million), Envira's sales were € 43 million
higher than in the previous year. Despite an increase in incoming orders, Enviro was only
able to partially compensate for the complete loss of the Russian business, which was
characterized by projects with very high profitability before the Russia-Ukraine conflict, with
orders from the European region. A result of € 5 million was generated in the past financial
year (previous year: € -2 million). The result was negatively impacted in particular by loss-
making projects.

SKion Water GmbH also holds 100% of the shares in Eliquo, which is primarily active in the
field of municipal wastewater treatment. In 2024, Eliquo generated revenue of € 194 million
(previous year: € 142 million) a t € and net income of € 8 million (previous year:; € 7 million).
Eliquo thus shows stable revenue and earnings growth.

In the 2024 financial year, Paques contributed € 136 million (previous year: € 116 million) to
SKion Water's revenue. Paques is a specialist provider of solutions for industrial biological
wastewater treatment, industrial anaerobic wastewater treatment, gas desulphurization,
nutrient removal and metal recovery. In the 2024 financial year, Paques realized a loss of € -
6 million€ (previous year: € -3 million) as a result for the year. The below-average earnings
situation is due to delays in incoming orders and project development.

» Associated companies (at equity investments)

More detailed descriptions of the main investments can be found in the chapter Business
aclivities and divisions.

The associates accounted for using the equity method had a total carrying amount of € 325
million as at December 31, 2024 (previous year: € 508 million). In the 2024 financial year,
they made a negative contribution of € -213 million (previous year: € -72 million) to the Group
result. The negative change in the earnings contribution compared to the previous year is
due in particular to the negative earnings contribution of Landa Corp. and BMZ Holding
GmbH as well as SGL Carbon due to a deterioration in the operating situation.

Results of operations, financial position and net assets

» Sales development

At 4,608 million€ , the SKion Group's sales in 2024 were 521 million€ (13%) higher than in
2023. ALTANA recorded an increase in sales of € 427 million. An increase in demand had a
positive effect on ALTANA's sales. The SKion Water companies also recorded an increase in
sales of € 94 million.
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The increase in sales in the SKion Water segment is the result of both organic growth and
the effect of the acquisitions of Enviro and Eliquo.

Regional sales growth varied slightly. The Europe region recorded sales growth of 17%
compared to the previous year, slightly increasing its share of sales to 41% (previous year:
40%). The Asia region showed a similar trend: with sales increasing by 16% compared to the
previous year, the share of sales also rose to 31% (previous year: 29%). In the North and
South America region, on the other hand, sales revenue grew at a slower rate than Group
sales by 5%. As a result, the share of sales fell slightly to 27% (previous year: 29%). The
other regions' share of sales also declined slightly from 2% in 2023 to 1% in 2024.

» Operating earnings performance

EBIT increased by € 81 million to € 323 million in 2024 compared to the previous year. The
main driver of this change is the positive earnings performance of ALTANA (EBIT increase of
€ 73 million compared to the previous year). SKion Water was also able to slightly improve its
EBIT by € 8 million. The increase in EBIT is mainly due to the disproportionately high
increase in sales in relation to costs.

The cost of sales increased by around 10% and therefore slightly less than revenue (13%).
As a result, the cost of sales ratio is below the previous year's level and is 69% in 2024
(previous year: 71%).

The SKion Group's selling, administrative and research and development costs rose slightly
faster than sales revenues by a cumulative 14%. Selling expenses increased by 16%.
Research and development costs increased by 10% compared to the previous year and
amounted to 5% in relation to sales. Administrative costs rose by 13%.

Other operating income increased from€ million to€ million. 68 million of this is attributable to
ALTANA (€ ). Insurance reimbursements in connection with a major loss at ALTANA made a
significant contribution to ALTANA's other operating income (€ 37 million). Positive exchange
rate effects totaling € 17 million are also included.

At € 88 million, other operating expenses were significantly higher than the previous year's
level of € 32 million. The main part results from ALTANA (€ 61 million). In 2024, ALTANA
incurred an expense for real estate transfer tax as a result of the transfer of shares in SKion
GmbH (€ 21 million) and extraordinary write-downs on assets held for sale (€ 19 million).

The financial result includes interest and dividend income from liquidity, the financial
investments of SKion and ALTANA as well as interest expenses from the external financing
of Group companies. Income and expenses from the write-up and write-down of investments
that are not fully consolidated are also reported. Earnings effects from the distribution or sale
of investment funds are also reported.
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The financial result at SKion is often influenced by one-off effects, in particular valuation
effects of financial instruments in accordance with IFRS 9 and currency effects. Financial
expenses due to liabilities only play a minor role due to the very low level of Group debt and
the current interest rate level. The financial result deteriorated compared to the previous year
to € -23 miillion (previous year: € 15 million). This was mainly due to the annual change in the
fair value of investments and other financial instruments. The termination of the ALTANA
award proceedings in 2023 and the associated interest continued to have a negative impact
on the result. In contrast, financial income was mainly characterized by the sale of a
convertible bond.

SKion 2024 generated a negative earnings contribution of € -213 million (previous year; € -72
million) from investments in associates. The negative result is mainly attributable to the
shares in Landa (€ -119 million), BMZ (€ -74 million) and SGL Carbon (€ -23 million).
Negative earnings contributions from LANDA are expected to be recognized for the last time,
as the Group-wide at equity carrying amount is now € 0. This is offset by a slightly positive
earnings contribution from AVISTA (€ 2 million).

Consolidated earnings before taxes (EBT) amounted to € 87 million in the past financial year
(previous year: € 185 million) due to the effects described above. Since the result from the at
equity valuation in particular does not lead to any tax effect and ALTANA achieved a
significantly higher result, the tax expense of € 103 million (€ ) results in an extraordinary tax
rate of 118 % in relation to consolidated earnings before taxes. €At € -18 million,
consolidated earnings after taxes (EAT) in 2024 were € 139 million€ lower than in the
previous year (€ 121 million).

¥ Net assets and financial position

The consolidated balance sheet total increased by 3% from 6,663 million€ to 6,888 million€ .

On the assets side, the change of € 225 million€ is due to an increase in current assets of €
604 million€ . Non-current assets, on the other hand, decreased by € 380 million. Declining
financial assets (€ -293 million) were the main reason for this. The increase in current assets
is mainly due to a sharp rise in cash and cash equivalents (by € 377 million), trade
receivables (by € 108 million) and inventories (by € 76 million).

Intangible assets increased slightly, mainly due to two smaller acquisitions at SKion Water.
Property, plant and equipment increased by € 92 million, particularly in the area of assets
under construction and technical equipment and machinery. At ALTANA, 159 million€
(previous year: € 123 million) was invested in property, plant and equipment. For several
years, ALTANA has continuously initiated and further developed major strategic projects,
which include the expansion of production and laboratory capacities and have significantly
influenced the increase in property, plant and equipment.

Investments in associates were down on the previous year and amounted to € 325 million
(previous year: € 508 million). This effect is mainly due to earnings and valuation effects from
the equity-accounted investments in Landa and BMZ.
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There was an increase in current assets in the amount of € 3,410 million (previous year: €
2,806 million) at€ . This increase is mainly due to the changes in cash and cash equivalents
(increase from € 757 million to € 1,134 million) and trade receivables (increase from € 1,001
million to € 1,109 million).

On the equity and liabilities side of the balance sheet, equity increased by € 34 million. This
increase is mainly due to the currency translation effects recognized in equity in the amount
of € 64 million€ . Overall, equity increased from € 4,516 million€ to € 4,570 million.

€ increased. Due to the disproportionately high increase in total assets, the equity ratio in
2024 is slightly lower than in the previous year at 66% (previous year: 68%).

Non-current liabilities fell slightly compared to the previous year to
€ (previous year: € 1,040 million). This is mainly due to a € 26 million decrease in non-current
financial liabilities as a result of repayments.

Current liabilities increased from € 1,107 million to € 1,317 million. This increase is mainly
due to trade payables, other current liabilities and provisions as a result of the increased sales
volume.

» Investments

The area of investments in intangible assets and property, plant and equipment in the SKion
Group continues to be dominated by ALTANA. At € 267 million (€ ), the SKion Group's
investments in intangible assets and property, plant and equipment were above the previous
year's figure of € 248 million. €0f this amount, € 238 million (previous year: € 215 million)
was invested in property, plant and equipment and around € 29 million (previous year: € 33
million) in intangible assets. In the reporting year, the focus was again on investments in
property, plant and equipment, particularly at ALTANA. In addition, payments for acquisitions
(less cash received) amounted to € 74 million (previous year: € 334 million). In the area of
financial assets, a mid double-digit million euro amount was invested in (convertible) bonds
and securities of associated companies in the reporting year.

In the past fiscal year, ALTANA invested a total of € 180 million in intangible assets and
property, plant and equipment. Investments were thus higher than in the previous year (€ 138
million). At 5.7%, the investment ratio, i.e. the ratio of investments to sales, was within the
long-term target corridor of 5% to 6%.

In total, ALTANA invested 159 million€ (previous year: € 123 million) in original investments
in property, plant and equipment. Major projects for the strategic expansion of global
production and laboratory capacities have been carried out for several years. Original
investments in intangible assets amounted to € 21 million in the past fiscal year, compared to
€ 16 million in 2023. The focus of investments here was on the further expansion of
digitalization and ERP systems.
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There were project-related shifts in the regional distribution of ALTANA's investments
compared to the previous year. Europe's share rose from 50% in 2023 to 54% in the
reporting year. Asia's share remained at the previous year's level of 16%. The Americas'
share fell significantly from 32% in 2023 to 29% of the total volume.

» Financial strategy

SKion GmbH is mainly financed from its own funds. In addition, there are financial assets that
can be liquidated in the short and medium term, which provide the opportunity for new future
corporate investments.

ALTANA's corporate activities are primarily financed from current operating cash inflows.
Excess financing requirements are covered by ALTANA AG borrowing funds. In June 2021,
ALTANA restructured its long-term financing: Since June 2021, ALTANA has had € 250
million at its disposal from an international banking consortium in the form of a revolving
credit line. This credit line has a minimum term until 2026. In 2023, the term was extended
until June 2028. This credit line had not been utilized as of December 31, 2024. In addition,
since the end of June 2021, ALTANA has had access to loans from the European Investment
Bank (EIB) of up to € 200 million for the development of climate-friendly, digital and
sustainable products. In the 2022 financial year, the EIB loan commitment was increased by
€ 50 million to a total of € 250 million and the drawdown period was extended by one year to
December 21, 2023. The EIB loans were utilized in the amount of € 210 million by the end of
the drawdown period, and repayments of € 5 million were made in 2024. In November 2023,
ALTANA issued a promissory note loan with a sustainability component for € 180 million with
a minimum term until 2026. The promissory bill is divided into tranches with different terms of
between 3 and 7 years, which have both variable and fixed interest rates.

The Ovivo Group also has credit lines of around € 261 million at SKion Water. The largest
lines in terms of value have a minimum term until 2026. 191 million of the credit lines are
unused.

Enviro and Eliquo have additional credit lines totaling € 22 million. Of this amount, € 15.4
million is unused.

» Financing analysis

At the end of the 2024 financial year, the equity ratio in the SKion Group was 66 %
(previous year: 68%). Non-current liabilities accounted for 15% of total liabilities as at the
reporting date (previous year: 16%). The share of current liabilities increased compared to
the previous year and amounted to 19% compared to 17% in the previous year. The balance
sheet can therefore be described as stable.
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Off-balance sheet financial obligations usually play a subordinate role in the SKion Group in
relation to total assets. They mainly comprise purchasing obligations (purchase
commitments), bank guarantees and guarantees for pension obligations. Further information
on off-balance sheet obligations can be found in the notes to the consolidated financial
statements (note 6b).

¥ Liquidity analysis

At € 520 million, cash flow from operating activities in 2024 was up on the previous year (€
499 million) at€ . This development is mainly characterized by the balance of consolidated
net income, depreciation, amortization and impairments as well as the reversal of the result
from companies accounted for using the equity method. This balance showed a slight decline
from € 423 million in 2023 to € 458 miillion in 2024. In the previous year and in the reporting
year, funds were tied up in net working capital (inventories and receivables as well as trade
payables). The cash flow associated with net working capital increased by € 27 million in the
reporting year, following an increase of € 24 million in the previous year.

The (negative) cash flow from investing activities amounted to € -15 million in the past
financial year after € -568 million in the previous year. At € 74 million, acquisitions were
significantly below the previous year's level (€ 334 million). Payments for investments in
intangible assets and property, plant and equipment increased from € 248 million in the
previous year to € 249 million. The balance from the acquisition and disposal of (current)
financial assets, securities and incl. companies accounted for using the equity method
increased from € -21 million€ in the previous year to € 257 million in the reporting year.

Cash flow from financing activities amounted to € -94 million (previous year: € 163 million),
which resulted in particular from the repayment of non-current financial liabilities.

As a result of the above effects, cash and cash equivalents increased from € 757 million at
the beginning of the year to € 1,134 million in the 2024 financial year.

Research and development

Research and development activities in the SKion Group are mainly carried out by ALTANA.

SKion GmbH itself does not carry out any research and development and the companies in
the Water division are application-oriented, although they are not predominantly research-
intensive.

As a specialty chemicals company, innovations are a key factor for ALTANA in offering
customers new, competitive solutions and meeting current requirements in terms of
performance profile, costs, environmental protection, and sustainability. Thanks to close
cooperation with its customers, ALTANA is able to recognize global technology trends at an
early stage and immediately become involved in new fields of development.
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This means that customized solutions can be developed quickly and reliably. This involves
building on existing expertise and applying new skills in order to continuously adapt the
product portfolio to market and customer requirements. There is also great potential in
combining competencies across divisions in order to establish innovative solutions on the
market more quickly and efficiently. ALTANA's research and development teams have
access to the latest analytical methods and application testing laboratories in the chemical
laboratories. Numerous awards from ALTANA's customers underscore the company's
success as an innovative solution provider. In addition to the development activities in the
divisions, selected innovations are initiated and coordinated at the ALTANA level in order to
open up new business areas and pick up on technological and market trends. The basis for
these innovations are the strong competencies of the divisions along the entire ALTANA
value chain as well as the synergies that arise between the divisions. This is achieved through
different approaches, the ALTANA Institute, the central management of technology platforms,
corporate venturing investments, and additional innovative growth fields.

ALTANA employed 1,294 people in research and development in 2024 (previous year:
1,265). Expenditures for research and development activities at ALTANA 2024 were at a
further increased, still high level of € 213 million (previous year: € 197 million). A total of €
223 million was invested in research and development at SKion Group level, which
corresponds to an increase of € 19 million or 9% compared to the previous year (€ 204
million)

Employees

In the 2024 financial year, SKion employed an average of 12,867 people (previous year:
11,648) across the Group, including 8371 (previous year: 7,191) at ALTANA, 4,484
(previous year: 4,439) at SKion Water and 12 (previous year: 18) at SKion.

Anticipated development

Future direction of the Group

In the coming years, SKion will continue to pursue its existing business model, actively
examine acquisition opportunities and add to its investment portfolio as opportunities arise.
SKion prefers to invest via significant minority interests (more than 25% of voting rights) with
a corresponding governance structure. The focus is on growth financing and succession
solutions. Investment opportunities with like-minded entrepreneurial families and investors
are a particular focus.
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Nevertheless, company valuations in the investment market remain high by historical
standards - albeit somewhat lower than in previous years - which continues to reduce the
number of attractive investment opportunities.

SKion's portfolio companies continue to pursue their business policies on the basis of their
respective growth strategies. No fundamental change in the strategic orientation of the
existing investments is planned for the coming years.

Economic and sector outiook

Global macroeconomic growth will continue to be shaped by ongoing geopolitical conflicts
and emerging trade disputes. By contrast, inflation rates have continued to stabilize and
inflationary pressure is generally expected to fall further. In April 2025, the International
Monetary Fund (IMF) forecast an increase in global economic output of 2.8% in 2025. This
would mean growth would be below the 2024 level of 3.3%.

The following figures compare the actual value from 2024 and the expectation for 2025,
based on the IMF forecast from April 2025. According to this, growth in the USA will decline
from 2.8% in 2024 to 1.8% in 2025. The IMF is also forecasting a decline in the eurozone
economy, albeit only slightly (from 0.9% in 2024 to 0.8% in 2025). For Germany, the IMF
expects economic output to stagnate at 0.0% growth compared to 2024 (2024: -0.2%).

According to the IMF forecast, growth in the emerging markets should be 3.7% in 2025 and
therefore below the previous year's level (4.3%).

In India, the growth forecast for 2025 is 6.2% (6.5% in 2024). The forecast for China is 4.0%
in 2025 (5.0% in 2024). The Latin America region should record growth of 2.0% in 2025
compared to the previous year (2.4% in 2024) and thus be at a lower level than the growth of
4.0% (4.6% in 2024) forecast for the emerging economies in Asia (ASEAN-5).

Global growth in the general chemical sector is expected to be slightly lower in 2025 than the
forecast overall economic development. The industry association American Chemistry
Council (ACC) expects global chemical production to increase by 3.1% in 2025, following
growth of just 3.5% in the previous financial year.

As in previous years, exchange rate relations, which are particularly important for ALTANA,
may show pronounced volatility in 2025. In addition to the development of regional interest
rates and economic performance, political influence can also be decisive for exchange rate
movements. Specific risks, but also opportunities, can arise from a deviation of the actual
exchange rate development from the planning assumptions.
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Expected earnings situation

The plans of the SKion Group companies for the 2025 financial year were prepared on the
basis of the forecast economic assumptions.

In 2024, the global economy was shaped in particular by the ongoing and emerging
geopolitical conflicts, which created a very difficult economic environment overall. The war
waged by Russia against Ukraine since February 2022, the intensified conflicts in the Middle
East and the US trade negotiations are key drivers of the ongoing uncertainty regarding the
availability and price of raw materials and goods as well as global supply chains. Global
economic growth remains average and below average in the developed economies. At the
same time, the economy has proved resilient so far, although the probability of a recession in
April 2025 has increased significantly compared to October 2024 according to the
International Monetary Fund (IMF). As a result, the IMF slightly lowered its forecast for global
development in 2025 in April compared to its assessment in January 2025.

However, ongoing geopolitical conflicts will continue to affect economic development and an
increase in uncertainties cannot be ruled out at present. In conjunction with the global
economic development, which remains difficult to forecast, the SKion Group's further
business development in the 2025 financial year can also only be predicted with certain
uncertainties. The following statements relate to the derived planning status, taking into
account the geopolitical crises and other continuing uncertainty factors. ALTANA, for
example, assumes that the development of crude oil prices, for example, can hardly be
reliably estimated and that availability, pricing, and consumption volumes with regard to the
future development of the oil price will also cause significant changes in warehousing along
the entire value chain. Within the SKion Group, rising energy prices could have a negative
impact on earnings. Overall, there are still medium risks for the remainder of the year with
regard to sales volumes, sales prices and raw material prices.

Due to the expected moderate growth of the global economy, ALTANA anticipates a positive
development of demand for its products and services in the 2025 fiscal year. Operating sales
growth, i.e., adjusted for exchange rate and acquisition effects, is expected to be in the mid-
single-digit percentage range. The main driver of growth should be an increase in sales
volumes. The acquisitions already made in 2023 and early 2024 and potential further
acquisitions may also have a positive effect on the growth rate of the SKion Group as a
whole.

The sales revenues of the SKion Group as a whole are expected to be significantly higher in
2025 than in the previous year. This will be largely due to the planned development of
ALTANA with operating sales growth in the mid-single-digit percentage range The
acquisitions will lead to additional growth. A slight improvement in earnings profitability
should be achieved. At the level of the other Group companies, including SKion, a
contribution to earnings slightly above the previous year's level is expected with an
anticipated increase in sales.
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As recent years have shown, SKion's consolidated net income for the year is also heavily
dependent on possible special effects such as write-ups and write-downs on financial assets
and disposal results. The application of the IFRS € accounting standard in particular may
result in increased earnings volatility depending on the development of stock market prices
and valuations of assets measured at fair value. By their very nature, these effects on
earnings cannot be planned at the beginning of the year, as they depend on stock market
prices and valuation results, and are therefore not included in the planning.

A significant improvement in the contribution to earnings is expected for the companies
accounted for using the equity method. Overall, a negative contribution to earnings in the low
single-digit million range is expected.

Overall, the SKion Group's consolidated net income (EAT) is therefore expected to he
significantly higher than in 2024.

This forecast was based on the assumption of relatively constant stock market prices.
However, as the stock market price trend due to IFRS 9, among other things, has a direct
effect on the earnings of investments measured at fair value, consolidated net income for the
year may be higher or lower.

Expected net assets and financial position

Overall, there should be no significant shifts in the balance sheet structure in 2025. The level
of investment in property, plant and equipment and intangible assets should remain within
the long-term target corridor of 5% to 6% of sales over the next two years. The absolute
values of net working capital should develop in line with the general course of business.

Based on the expected business development, a clearly positive cash flow will also be
generated from operating activities in the coming years. We will use the cash inflow primarily
to finance investments and further acquisitions that are conducive to the development of the
SKion Group.

SKion will invest its liquid funds primarily in the short term with a view to investment
opportunities and, as before, pay particular attention to counterparty and issuer risk.
Assuming constant exchange rates and stock market prices, equity will at least remain
constant in 2025. The Group's equity ratio should therefore remain at least roughly stable
compared to 2024.
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Risk report

SKion has risk management systems at various levels of the Group. Depending on the
individual companies, the respective systems include key figures on business performance,
deviations from plan and the continuous monitoring of risks. Responsibility for the
appropriateness and effectiveness of the processes is clearly defined and lies with the
respective managers and process owners. The prioritization resulting from the respective
analyses determines the focus for the development and introduction of countermeasures to
prevent or reduce potential risk effects. A key component of Group-wide risk management is
the definition of risk areas and the identification and analysis of potential risks.

SKion's business activities are exposed to various qualitative and quantitative risks, which
are divided into five categories and explained in more detail below. Within the categories, the
risks are arranged according to the risk potential assessed for the Group. Risks listed first are
considered to be mare significant. If there has been a change in the risk assessment of the
individual risks compared to the previous year, this is explained in each case. If no
explanation of a change in the assessment is provided, the risk assessment is essentially
unchanged from the previous year. The following comments cover risks in the entire Group
and thus risks from ALTANA, SKion Water and the investment business at SKion level. Due
to ALTANA's importance for the Group in terms of size, risks arising from ALTANA are the
most significant for the Group as a whole. If the risks arising from one area are more
significant for the Group, this is explained in each case.

In the reporting year, as in the previous year, additional specific corporate risks due to the
Ukraine crisis that emerged in 2022 or the Middle East conflict that resurfaced in 2023 are
taken into account in the respective risk categories, such as rising energy prices, challenges
in logistics and supply chains, energy shortages, availability of raw materials, inflation or an
expansion of war.

(1) Environmental risks

¥ Macroeconomic risks/economic risks

A possible negative development of the economic environment may result in noticeable risks
for the business development of SKion's investments and thus also for the development of
the SKion Group's consolidated net income for the year.

The development of global economic conditions plays an important role in the business
development of SKion's investments.

At ALTANA, economic developments in the particularly important economic nations of the
USA, China, and Germany are particularly decisive, as they determine the direction and
intensity of demand for ALTANA's products. Meanwhile, the business of the other Group
companies, especially those related to SKion Water, is less sensitive to economic trends.
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A global economic crisis with a slump in economic development can lead to a significant
decline in sales in the SKion Group with a corresponding impact on earnings. However,
regionally limited recessions in key sales markets for ALTANA and the water companies can
also have a significant impact on business development. The effects of the geopolitical
situation and persistent, albeit slightly declining, inflation will be slightly reflected in the
otherwise very resilient operating business in 2024. With the global orientation of sales
activities, we are attempting to reduce our dependence on individual regional or national
markets in such a way that the effects of geographically limited economic crises, especially
on ALTANA, are limited. For example, China and the USA, currently the two largest
individual countries, each account for less than 20 % of ALTANA's total sales. The regional
distribution of business activities between the core regions of Europe, Asia and America also
shows a relatively balanced structure. At the same time, the assessment of regional economic
developments is continuously updated as part of the internal reporting system in order to be
able to react to foreseeable effects by controlling procurement, production and sales
activities. The effects of the Ukraine crisis or the Middle East conflict on operating processes
were taken into account by introducing general control measures.

The occurrence of a global economic crisis and the emergence of regional economic crises
continue to represent two significant economic risks. These risks are estimated to remain
relevant in the 2024 reporting year. A further escalation of customs disputes or trade
restrictions, for example between the USA and China, as well as the renewed intensification
of the Middle East conflict and the conflict over Taiwan could have a negative impact on
global trade and thus on global economic growth. This could have a significant impact on
sales and earnings. The impact on SKion and its investments from macroeconomic risks is
therefore significant, even if the business models and demand for the services offered have
proven to be resilient. Compared to the previous year, these risks are classified as increased,
as the risk of a global economic crisis is considered to be higher. This assessment is based
on the IMF's forecast.

Ovivo, as the main company of SKion Water, is active in the five business divisions
"Municipal water management, industrial water management, water technology for energy
generation, water technology in the field of electronics/semiconductors and ceramic
membrane technology". The focus of Oviva's municipal water business is in the USA. Like
the European market, the market is currently growing faster than the gross national product.
This is due to new environmental regulations (4th purification stage, PFAS removal) as well
as the massive impact of climate change on the water cycle. SKion Water therefore tends to
be less cyclical than the chemicals business.

The risk potential for SKion Water has not changed significantly compared to the previous
year. While the macroeconomic environment is only of limited relevance for the water sector,
geopolitical risks can have a relevant impact on SKion Water. Water technology for the
semiconductor industry is the Group's largest business segment. This segment is currently
benefiting from the fact that many countries want to establish their own semiconductor
industry. Should these countries reduce the subsidies for the construction of chip factories
associated with this strategy, this could have a negative impact on SKion Water's business. A
conflict between China and Taiwan could also have a significant negative impact on
business.
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» Political risks

Changes in political and regulatory conditions can lead to restrictions on the movement of
goods or foreigh exchange. Political unrest can also make it more difficult or even impossible
to access the Group's assets in affected countries. Regulatory adjustments, on the other
hand, may mean that certain products, materials or ingredients may no longer be processed
or distributed, or only with severe restrictions. This increases business complexity and
management costs. Due to the current global political situation, it can be assumed that
political risks (e.g. for the introduction or increase of customs duties and trade restrictions of
various kinds, intensification of armed conflicts) could increase significantly or that there
could be planning uncertainties as a result of the Ukraine crisis, among other things. In the
Russian, Belarus and Ukrainian markets, the SKion Group is only directly affected to a very
limited extent. These are therefore - if at all - essentially indirect effects. At ALTANA, the risk
group in the area of political risks had to be raised from medium to high. Both the probability
of aoccurrence and the potential amount of damage increased compared to the previous year.
Possible intensification of the trade conflicts between the USA, China and the EU led to an
increase in risk.

For SKion Water, the main political risk is political influence in the semiconductor market.
This could be the loss of subsidies for the construction of new chip factories or sanctions
imposed by the USA on Chinese manufacturers. SKion Water currently expects that the new
political guidelines on environmental protection in the USA will have no impact on the water
sector. The extent to which possible import tariffs on water technology products could affect
business or profitability is not currently foreseeable.

(2) Industry risks

¥ Market-related and sector-specific sales risks

A possible negative development of the industry-specific environment can result in noticeable
risks for the business development of SKion's investments and thus also for the development
of the SKion Group's consolidated net income for the year. In addition to general economic
risks, there are market-related sales risks that affect individual product groups or application
areas. In particular, medium to long-term trends that structurally trigger a decline in demand
in target markets can lead to growth and profitability targets not being achieved.

ALTANA in particular can manage industry-related sales risks with a broad diversification of
its product range. ALTANA supplies many different industries, which in turn sell their end
products in various markets. The analysis of industry- and application-related sales is part of
the annual planning process at ALTANA.

At SKion Water, it is not possible to fundamentally avoid the usual industry risks that arise
from the planning, construction, maintenance and operation of water and wastewater
systems. As a measure against these risks, various sales sectors, product areas and regions
are served.

Page19 from
28

12.08.2025 kl 15:16 Brgnngysundregistrene Side 158 av 189



EE- Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 983298664

Appendix 7 /
Group management 20

report 2024

The risk potential from this area will continue to exist in 2025 and will be material in particular
due to the effects of geopolitical crises (US trade conflict, Ukraine war, Middle East conflict,
tensions between China and Taiwan).

» General sales risks

Sales risks result primarily from changes in the market and customer structure and the
associated increase in competitive intensity. These also include marketing and sales risks for
individual products or product groups due to specific demand trends or technological
changes. This can result in falling sales revenues, which can be caused by both declining
sales volumes and falling prices. As it may not be possible to adjust the cost structure in the
short term in many cases, this can lead to a decline in profitability.

ALTANA counters sales risks by continuously optimizing its product and service portfolio,
primarily on the basis of innovative strength. It is crucial that close coordination with
customers is sought early on in development work in order to align with current market
needs. Significant changes within the customer structure can result from the loss, merger or
backward integration of customers. However, these risks are limited due to the highly
diversified customer structure. In addition, a cooperative partnership is maintained with core
customers as part of key account management. In the group of sales risks in the Market and
Technology segment, the assessment of the potential amount of loss and the probability of
occurrence is classified as slightly reduced compared to the previous year. Overall, however,
the magnitude of the assessed risk is still classified as high. In the sales and distribution risk
group, the potential probability of occurrence fell slightly, partly due to a reduced probability of
occurrence in connection with the integration of the Von Roll Group. By contrast, the potential
loss amount increased slightly due to changes in the customer structure and the integration of
the Silberline Group. As in the previous year, this sub-segment of the Group is allocated to
the medium risks.

At SKion Water, demand is currently very high in almost all areas and regions, meaning that
incoming orders and the order backlog will ensure very good capacity utilization into 2026. In
the semiconductor industry, there are currently signs of a soft landing at a very high level,
which will not have a negative impact on Ovivo's sales and earnings. However, a downturn in
the economy in key target sectors such as food & beverage or the semiconductor industry
could lead to pressure on margins and therefore a decline in earnings.

Since around 2020, the coronavirus pandemic and the subsequent geopolitical crises (US
trade conflict, Ukraine war, Middle East conflict, tensions between China and Taiwan) have
meant that the general sales risks can generally be classified as high. Compared to 2024, the
assessment for 2025 is unchanged.
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(3) Performance risks

» Procurement market risks

The SKion Group uses a large number of different input materials, which are procured from a
large number of suppliers. The prices for many raw materials and energy, but also for other
semi-finished and intermediate products, are subject to strong fluctuations in some cases.

A restriction in the availability of individual raw materials, transportation services, logistics or
significant price increases for raw materials that cannot be passed on to the markets in the
short term or only in part represent the main procurement risks. These can have a negative
impact on the Group's earnings situation, particularly at ALTANA.

The market situation in the raw materials and logistics markets relevant to ALTANA is
constantly analyzed. This allows both price trends and structural shifts on the supplier side to
be identified at an early stage and measures to be prepared. These findings are incorporated
into the design of supply contracts. At the same time, attempts are also made to take account
of commodity price volatility by means of regulations within the framework of customer
relationships. The flexibility of price mechanisms and fixed price periods is used to pass on
price increases to the markets at short notice.

ALTANA's assessment of procurement risks was maintained at high in 2024.

Procurement and price risks have decreased at SKion Water. Due to the contractual
arrangements with customers and suppliers, the financial impact of price and procurement
risks was less pronounced at SKion Water than at ALTANA. However, there are still serious
procurement bottlenecks in individual areas. In the worst case, these can lead to delays in
the completion of customer projects and thus to contractual penalties. The effects of the
current customs policy in the USA are still unclear. However, SKion Water does not expect
any serious impact on its own business.

¥ Investment and acquisition risks

To realize its strategic goals, ALTANA is constantly expanding and modernizing its own
development, production, and other facilities. The projects, some of which are very complex,
are always subject to certain risks with regard to adherence to schedules, budgeted costs,
and the realization of expected goals. The projects regularly undergo extensive approval and
monitoring routines. The total potential losses have increased significantly compared to the
previous year (partly due to newly launched projects in individual divisions). However, the
probability of occurrence has fallen significantly compared to the previous year. Risks from
investments continue to be classified as medium risks.

Investments in buildings, technical equipment and machinery are subject to risks due to
incorrect demand analyses, which can lead to inadequate capacity utilization.
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Inflation-induced changes in demand in particular can result in significant shifts in utilization.

Acquisitions are complex and high-risk transactions. If an acquisition project fails to achieve
the expected objectives or synergy effects, or if the integration cannot be carried out
successfully, this can lead to a restriction of the company's further financial scope and to
write-downs on goodwill and other acquired assets. The Group companies reduce these risks
by conducting extensive due diligence on the acquisition target, transferring certain risks to
the seller and carrying out a multi-stage analysis and approval process. Higher risks cannot
be ruled out, particularly in the case of investments in companies at an early stage ("start-
ups", such as Landa Corp. and MMW in the SKion Group). In 2021, the risk was already
classified as increased due to the additions in the reporting year. This assessment remains
unchanged for 2024. A significant acquisition was made at the end of September with the
takeover of the Von Roll Group by ALTANA. In addition, the restructuring of business
activities or the implementation of long-term efficiency measures may result in impairment
losses on assets.

» Production risks

Production risks relate to technical faults or human error in the production area, which can
lead to personal injury or environmental damage. These risks can never be completely ruled
out. Overall, this risk group showed a slight decrease in the potential loss amount, with the
probability of occurrence increasing marginally. The risk group is still classified as a medium
risk.

¥ Defective products

The delivery of defective products can cause personal injury, property damage or
environmental damage and thus trigger liability risks. This can have a significant impact on
the Group's financial position. ALTANA in particular minimizes this risk through a high level of
process standardization in production and comprehensive quality control measures. In
addition, insurance policies are taken out.

(4) Financial risks

The investments held by SKion are subject to the risk of fluctuations in value. With regard to
exchange-traded securities, fluctuations in value can result from changing market prices due
to a general trend on the stock markets. These can be caused by economic factors, for
example. In addition, market psychological circumstances can also lead to price fluctuations
and thus market price changes in listed instruments. The change in the yield curve also has
an impact on the valuation of assets, particularly interest-bearing instruments.
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However, regular monitoring of data as well as company and stock market news makes it
possible to identify market price-relevant events and take possible measures to minimize
damage in the specific situation. After a significant price slide on the international stock
markets in 2022 due to the Ukraine crisis, 2023 and 2024 proved to be resilient and above-
average stock market years. However, the outlook for 2025 is mixed, with the ongoing crisis
in the real estate sector and global geopolitical tensions in particular suggesting a volatile
and challenging year on the stock markets.

A large proportion of the SKion Group's sales are generated outside the eurozone, which
means that exchange rate fluctuations affect the level of sales and earnings, but above all
the Group's equity. To limit transaction risks, individual companies in the Group, but not
SKion GmbH, use currency hedging transactions and optimize the flow of goods and cash by
purchasing goods in foreign currencies. Forward exchange transactions are used as
derivative financial instruments to manage currency risk. The underlying and hedging
transactions can be both micro-hedge relationships and portfolio hedges. Other forward
exchange contracts, particularly in the context of ALTANA's "Inhouse Bank", are also
recognized outside of hedge accounting. The contracts are processed via banks with the
highest credit ratings. With regard to the portfolio of derivative balance sheet positions as of
the balance sheet date, please refer to the corresponding disclosures in the notes to the
consolidated financial statements.

Liquidity and debt management is carried out by the respective Group companies. To
minimize credit default risks, ALTANA, for example, camries out systematic checks on the
creditworthiness and payment behavior of counterparties. This applies to customers as well
as commercial banks and other business partners where payment defaults can have an
impact on the financial situation.

SKion is financed almost entirely from its own funds and makes its investments and
acquisitions primarily from its own liquidity. Free cash and cash equivalents are mainly held
as investments in time deposits and in money market-related investment funds with bonds
with a maximum term of two years. When investing funds, the counterparty and issuer risk is
subject to constant monitoring.

(5) Other risks

¥ Information technology risks

Information technologies form the basis of almost all business and communication
processes. Failures or disruptions to IT systems can have far-reaching effects on all stages
of the Group's value chain, which can have a significant impact on business development (IT
risks). There are also potential risks from the loss of data or the theft of business secrets.
Great importance is attached to the smocth availability of IT applications and IT services.
Appropriate processes and organizational structures have been established to ensure this.
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These are continuously adapted to the changing risk situation and new technological
possibilities. Emergency plans are in place in the event of significant disruptions or data loss.
In the coming years, ALTANA and SKion Water wil continue to focus on security and
protective measures, which will be further developed in line with the threat profile. SKion
Water was affected by a cyberattack in 2023. Thanks to good data protection strategies, the
damage from this attack was manageable. However, the incident also showed that efforts to
protect against similar incidents must be further intensified. In the worst-case scenario,
cyberattacks can lead to a significant interruption of business operations and damage from
project delays. No further incidents were recorded in 2024 and the further strengthening of
security measures is serving its purpose.

» Personnel risks

Competition for specialized specialists and managers will continue to increase in the coming
years. There is therefore a risk that we may not be able to draw on the necessary number of
qualified personnel in the future. In order to retain employees at SKion Group companies in
the long term and to attract new employees, attractive remuneration, training and
development systems are offered at the Group companies. The need for flexible working time
models resulting from the corona pandemic and restrictions on the mobility or availability of
employees have normalized.

For SKion Water, recruiting staff who can carry out installation work at the customer's site is
a particular challenge. Young employees in particular have become less willing to travel. So
far, the company has succeeded in recruiting enough new employees. At the same time,
SKion Water is working on expanding the scope of off-site installation and thus reducing the
capacity required on site at the customer's premises to implement a project.

» Technology risks/innovation risks

The know-how for the manufacture and proper use of the products is partly protected by
patents and other industrial property rights. The protection of this know-how is essential for
the success of the SKion Group. Know-how that cannot be patented or is not patented is also
extremely important for success. If competitors succeed in catching up on the know-how lead
or patenting technologies that are already being used without registering a patent, this is
likely to have a negative impact on the development of business success.

For ALTANA in particular, innovation and technology leadership is a key success factor. As a
supplier of chemical products, some of which are highly specialized, it is important to be
continuously present on the market with new products and to be perceived by customers as
a competent and innovative partner. If this were no longer possible in the future, risks could
arise for sustainable growth, the achievement of profitability targets and ALTANA's positioning
in the relevant markets.
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With a culture of innovation practiced at all organizational levels, ALTANA emphasizes the
importance of innovation and thus ensures its significance. Research and development
activities are continuously evaluated and managed both decentrally and at Group level on the
basis of financial and non-financial criteria. By investing above average in research and
development, with a focus on product adaptations and new developments, products that are
individually tailored to current customer needs can be continuously introduced to the market.

The protection of acquired know-how through patents is important in order to convert a
knowledge advantage into economic success. This also includes protecting currently used
technologies or process and product features in such a way that they cannot be patented by
other companies.

Both the potential amount of damage and the probability of occurrence of this risk group are
significantly higher than in the previous year. The increase is mainly due to an increase in
risks in the context of the investment in Landa Corporation Ltd. Overall, ALTANA continues
to assign the group of innovation risks to the medium risk group.

¥ Legal and compliance risks

SKion, its Group companies and its associated companies are occasionally party to legal
disputes or may be threatened with legal action in the normal course of business. If it is
probable that an obligation will arise and an adequate estimate of the amount can be made,
a provision is recognized. The provisions recognized may prove to be insufficient and
adversely affect the net assets, financial position and results of operations of the companies.
There are currently no third-party claims against SKion that could be expected to have a
material impact on the net assets, financial position and results of operations. The risk of the
ALTANA squeeze-out procedure mentioned in previous years has been concluded. The
proceedings resulted in a payment to be made by SKion, which does not materially affect the
net assets, financial position and results of operations.

In international plant engineering in particular, compliance risks are also considered to be
medium to high in the industrial sector. Risks arising from violations of applicable standards
are countered preventively in relevant subsidiaries through compliance management
systems. These include preventive measures such as whistleblower systems as well as the
control of payment flows, etc. SKion pursues a zero-tolerance policy with regard to
compliance violations.
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Overall risk assessment

Short-term macroeconomic risks/cyclical risks and the associated effects on the Group's
sales situation are still considered to be the main risks. These can be triggered by a renewed
economic crisis, regional economic downturns or changes in consumer behavior, as well as
by intensified competition or new technological developments. The relevant risks identified
also include procurement market risks, in particular price increases for raw materials, as well
as risks from company acquisitions (in particular impairments of intangible assets taken over
as part of acquisitions) and major investments. Several risks have materialized as a result of
the events of recent years and the risk assessment has increased in several areas. Some
effects can be considered to have materialized, meaning that these areas have decreased in
the risk classification compared to the previous year. Ongoing and emerging geopolitical
crises, such as the US trade conflict, the Middle East conflict and the tensions between
China and Taiwan, have in turn led to a persistently high level of risk. Nevertheless, the stock
market performance in 2024 also showed that these risks can be countered with appropriate
countermeasures and the resilience provided by SKion.

SKion manages individual risks in the area of plant construction at SKion Water via a
diversified business model, structured processes for deciding whether to accept or reject
customer projects and a focus of the business model on market segments where the
risk/return ratio is appropriate.

Nevertheless, SKion has not identified any risks that could jeopardize the continued
existence of the company and therefore the Group. This assessment is supported in
particular by the Group's financial and economic risk-bearing capacity due to its high equity
ratio and low level of debt as well as its clearly positive net liquidity.

Opportunities report

As part of strategic planning, the companies in the SKion Group analyze demand trends as
well as market and technology developments with regard to value-creating options for action.
In addition, the companies are constantly looking at opportunities to develop new sales
markets. During the financial planning processes, the effects of options for action are
evaluated and discussed in order to make the best possible use of future opportunities.
Finally, potential opportunities for short-term business development are dealt with in detail at
all management levels together with the existing risks.

The main opportunities that could lead to ALTANA in particular exceeding its short-, medium-
or long-term targets are described below.

If the economic environment in the established and emerging industrial regions, particularly
in Asia, America and Europe, develops better than forecast, this may lead to unexpected
growth impetus.
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As a result, demand for products and services may also develop more positively and exceed
forecasts. The same applies to growth in the important emerging markets of Asia and South
America. If growth here accelerates beyond the expected levels, ALTANA could benefit from
this due to its market positions. In addition to the regional characteristics, growth impulses
can also result from individual sectors. In particular, a positive development of the automotive
sector, the construction sector and the use of silver and gray shades in the consumer sector
can open up additional potential.

The stronger growth in the market for water and wastewater technology compared to general
economic growth creates opportunities for SKion Water. This is due to increased quality
requirements, particularly in wastewater treatment, the need to catch up on maintenance and
expansion investments and the effects of climate change on the water cycle.

The continuous further development of the product and service portfolio is an important
prerequisite for continuing a strategy of profitable growth in the long term. If, among other
things, ALTANA succeeds in expanding its innovative strength more quickly and increasing
the share of new products with a high demand potential above the target level, this would
result in even stronger growth prospects. The same applies to entering new markets and
opening up new areas of application for existing products. In SKion Water, for example, there
are innovations for the reduction of greenhouse gas emissions in wastewater treatment and
the reduction of water losses in drinking water networks.

Acquisitions play a central role in the long-term value creation of the entire SKion Group. In
recent years, both ALTANA and SKion Water have continuously developed the Group
strategically through acquisitions. At ALTANA, the acquisition of the Silberline Group in 2024
will strengthen the regional presence in the product area of effect pigments, especially in
North America and Asia, which also offers growth opportunities for the coming years. At the
same time, the portfolio was also adjusted to remove those activities that did not meet the
strategic criteria and for which there were no long-term value creation prospects within the
Group. Previously unforeseeable acquisition opportunities could arise at any time.

The risks presented are therefore offset by humerous opportunities that could lead to sales
and earnings growth above the forecasts outlined.
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Overall management analysis of the expected development of the Group

SKion's management assumes that the portfolio companies will also be able to successfully
implement their strategy of sustainable profitable growth in the coming years, provided that
there are no serious repercussions from the Ukraine crisis or the customs and trade conflicts.

The economic environment and the international economy will see slightly lower growth in
2025 than in the previous year, with an increased degree of uncertainty due to the US trade
conflicts and the Ukraine crisis, etc.

Sales revenue for the SKion Group as a whole is forecast to be slightly higher in 2025 than in
the previous year.

Overall, the SKion Group's consolidated net income for the year is expected to he
significantly higher than the level of consolidated net income for 2024. This expectation is
due in particular to an improved result of the ALTANA Group and an improved earnings

contribution from associates. With regard to the equity ratio, at least an approximately
constant ratio can be assumed.

Bad Homburg v. d. Hbéhe, June 23,
2025 SKion GmbH

The management

Susanne Klatten Prof. Dr. Frank Richter
Doctor of Science h.c., Univ. Buckingham
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Independent auditor's report

To SKion GmbH, Bad Homburg v. d. Hohe
Audit assessments

We have audited the consclidated financial statements of SKion GmbH, Bad Homburg v. d.
Hoéhe, and its subsidiaries (the Group), which comprise the consolidated balance sheet as at
December 31, 2024, the consolidated income statement, the consclidated statement of
comprehensive income, the consclidated statement of changes in equity and the consolidated
cash flow statement for the financial year from January 1 to December 31, 2024, and notes to
the consolidated financial statements, including a summary of significant accounting pelicies. In
addition, we have audited the group management report of SKion GmbH, Bad Hemburg v. d.
Hahe, for the financial year from January 1 to December 31, 2024.

In our opinion, based on the findings of our audit

= the accompanying consolidated financial statements comply in all material respects with the
IFRS Accounting Standards issued by the International Accounting Standards Board (IASB)

(hereinafter referred to as "IFRS Accounting Standards"}), as adopted by the EU, and the
additional requirements of German law pursuant to Secticn 315e (1} HGB and give a true
and fair view of the net assets and financial position of the Group as at December 31, 2024
and of its results of operations for the financial year from January 1 to December 31, 2024
in accordance with these requirements, and

= the accompanying Group management report as a whole provides a suitable view of the
Group's position. In all material respects, this Group management report is consistent with
the consolidated financial statements.

The consolidated financial statements are consistent with the consolidated financial
statements, comply with German legal requirements and suitably present the opportunities
and risks of future development.

Pursuant to § 322 Abs. 3 Satz 1 HGB, we declare that our audit has not led to any reservations
relating to the legal compliance of the consclidated financial statements and of the group
management report.
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Basis for the audit opinions

We conducted our audit of the consolidated financial statements and of the group management
report in accordance with § 317 HGB and German generally accepted standards for the audit of
financial statements promulgated by the Institut der Wirtschaftsprifer [Institute of Public
Auditors in Germany] (IDW). Our responsibilities under those requirements and principles are
further described in the "Auditor's Responsibilities for the Audit of the Consolidated Financial
Statements and of the Group Management Report” section of our auditer's report. We are
independent of the Group companies in accordance with the requirements of German
commercial and professional law, and we have fulfiled our other German professional
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 audit opinions on the
consolidated financial statements and on the group management report.

Management's Responsibility for the Consolidated Financial Statements and the Group Management
Report

The legal representatives are responsible for the preparation of the consolidated financial
statements in accordance with IFRS Accounting Standards as adopted by the EU and the
additional requirements of German commercial law.

§ HGB and German generally accepted standards for the audit of financial statements
promulgated by the Institut der Wirtschaftsprifer (Institute of Public Auditors in Germany), and
that the consolidated financial statements give a true and fair view of the net assets, financial
position and results of operations of the Group in accordance with these requirements. In
addition, management is responsible for such internal control as they have determined
necessary to enable the preparation of consolidated financial statements that are free from
material misstatement, whether due to fraud (i.e. accounting misstatement or error) or error.

In preparing the consclidated financial statements, the legal representatives are responsible for
assessing the Group's ability to continue as a going concern. Furthermore, they are responsible
for disclosing, as applicable, matters related to going concern. In addition, they are responsible
for financial reporting based on the going concern basis of accounting unless there is an
intention to liquidate the Group or to cease operations, or there is no realistic alternative but to
do so.

Furthermore, management is responsible for the preparation of the group management report
that, as a whole, provides an appropriate view of the Group's position and is, in all material
respects, consistent with the consolidated financial statements, complies with German legal
requirements, and appropriately presents the opportunities and risks of future development. In
addition, management is responsible for such arrangements and measures (systems) as they
have considered necessary to enable the preparation of a group management report that is in
accordance with the applicable German legal requirements, and to be able to provide sufficient
appropriate evidence for the assertions in the group management report.
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Auditor's responsibilities for the audit of the consolidated financial statements and of the group
management report

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and
whether the group management report as a whole provides an appropriate view of the Group's
position and, in all material respects, is consistent with the consolidated financial statements
and the knowledge obtained in the audit, complies with the German legal requirements and
appropriately presents the opportunities and risks of future development, as well as to issue an
auditor's report that includes our opinions on the consolidated financial statements and on the
group management report.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with section 317 HGB and German generally accepted standards for
the audit of financial statements promulgated by the Institut der Wirtschaftsprifer (IDW) will
always detect a material misstatement. 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 group management report.

We exercise professional judgment and maintain professional skepticism throughout the audit.
In addition

= |dentify and assess the risks of material misstatement of the consolidated financial
statements and of the group management report, 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 audit opinions.
audit evidence that is sufficient and appropriate to provide a basis for our audit opinions. The
risk of not detecting a material misstatement resulting from fraud is higher than the risk of
not detecting a material misstatement resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations or the override of internal control.

= Obtain an understanding of internal control relevant to the audit of the consclidated financial
statements and of arrangements and measures (systems) relevant to the audit of the group
management report.

The purpose of the audit is to plan audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Group's internal controls or on these arrangements and measures.

= we assess the appropriateness of the accounting policies used by the legal representatives
and the reasonableness of the accounting estimates made by the legal representatives.

The estimated values and related disclosures are presented below.
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Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to the entity's ability to continue as a going concemn.

We conclude that a material uncertainty exists related to events or conditions that may cast
significant doubt on the Group's ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in the auditor's report to the
related disclosures in the consolidated financial statements and in the group management
report or, if such disclosures are inadequate, to modify our respective opinions. We draw
our conclusions on the basis of the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the Group to cease to be able to
continue as a going concern.

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

and events in such a way that the consolidated financial statements give a true and fair view
of the net assets, financial position and results of operations of the Group in accordance
with IFRS Ac- counting Standards as adopted by the EU and the additional requirements of
German law pursuant to Section 315e (1) HGB.

We plan and perform the audit of the consolidated financial statements to obtain sufficient
appropriate audit evidence regarding the financial information of the entities or business
units to express an opinion on the consolidated financial statements.

We are responsible for the direction, supervision and review of the audit activities performed
for the purpose of the audit of the consolidated financial statements and of the group
management report. We are responsible for the direction, supervision and review of the
audit activities performed for the purpose of the audit of the consolidated financial
statements. We bear sole responsibility for our audit opinions.

Evaluate the consistency of the group management report with the consoclidated financial
statements, its conformity with [German] law, and the view of the Group's position it
provides.

Perform audit procedures on the prospective information presented by the legal
representatives in the group management report. On the basis of sufficient appropriate

In forming our audit opinion, we evaluate, in particular, the significant assumptions used by
management as a basis for the prospective information, and evaluate the proper derivation
of the prospective information from these assumptions. We do not express a separate
opinion on the forward-looking statements or on the underlying assumptions. There is a
significant unavoidable risk that future events will differ materially from the forward-looking
statements.
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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.

Stuttgart, June 23, 2025

o\Z Gmp

o3 N

WIRTSCHAFTS-
PRUFUNGS-
GESELLSCHAFT J 2

RSM Ebner Stolz GmbH & Co. KG

Auditing company Tax consulting company

Sighiert von: Signiert von:

Moo P
-SABACAOSEQEB4ET ... —DJ5733C25718445...
Martina Schaaf Linda Ruof
Certified Public Accountant Certified Public

Accountant
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Arsrapport for 2024

Arsberetning

Arsregnskap

- Resultatregnskap

- Balanse

- Kontantstrgmoppstilling
- Noter

Revisjonsberetning

Penneo Dokumentnokkel: 96V55-SiMOA-FH7 4H-C2R6L-MX32Z7-160Q7

12.08.2025 kl 15:16 Brgnngysundregistrene Side 173 av 189



EE- Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 983298664

Arsberetning for 2024
ELIQUO WATER NORDICS AS Organisasjonsnummer: 983 298 664

- Type virksomhet

ELIQUO WATER NORDICS AS (EWN), med hovedkvarter i Sandefjord,
driver forskjellige former for vannbehandling gjennom sine datterselskaper;

ELIQUO PMI (PMI) er et produksjons- og entreprengrfirma som leverer
vannverk, fjernvarmeanlegg, renseanlegg og rarsystem og mekaniske
entrepriser til offentlig sektor og industri. Selskapet har hovedkontor og
produksjonsanlegg i Sandefjord.

ELIQUO MALMBERG WATER AB AS (EMWAB) har hovedkontor i Yngsjg,
Sverige. Selskapet leverer entrepriser og servicevirksomhet innen vann og
avlgp og miljeteknikkomrader

MALMBERG AS (MAS), med hovedkontor i Drammen. Selskapet leverer
entrepriser og servicevirksomhet innen vann og avlep og miljsteknikkomréder

- Forutsetning for fortsatt drift

I samsvar med regnskapslovens § 4-5 bekreftes det at forutsetningen om
fortsatt drift er lagt til grunn ved utarbeidelsen av regnskapet. Det vises
forgvrig til avsnittene Finansiell risiko og Markedsrisiko og fremtidsutsikter.

- Arbeidsmiljo

Selskapet har 2 ansatte og arbeidsmiljget i selskapet vurderes som godt, det
er saledes ikke iverksatt tiltak som har betydning for arbeidsmilje. Strategisk
retning, samfunnsansvar og baerekraftinitiativ

Fgringene i ELIQUOSs visjon og strategiske plan signaliserer at vi béde tar
samfunnsansvar og at var virksomhet (produkter og tjenester) bidrar positivt
ift flere av FNs baerekraftmal. ELIQUOs visjon utrykker at vi «gjennom vért
engasjement vil gjore verden bedre».

Penneo Dokumentnokkel: 96V55-SiMOA-FH7 4H-C2R6L-MX32Z7-160Q7

Av de konkrete bidrag nevnes spesielt ELIQUOs innsats for & fremme
mélsetting nummer &; sikre baerekraftig vannforvaltning og tilgang p8 rent
vann og gode saniteerforhold for alle.

Det gjelder typisk forurensing av vann, mangel pa vann, og manglende
effektivitet i bruk av vann i kjgle- og varmesystemer. Alle ELIQUOs Igsninger
er konstruert for & vare, og for & vaere energieffektive. Videre kan nevnes:

- Divisjonen Energi & Vann sgrger for drikkevann av trygg kvalitet, for effektive
fiernvarmelgsninger, for hdndtering av vann i industrien, for rensing av
avfallsvann, og for gjenbruk av vann.
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I tillegg til FNs basrekraftmal nr. 6, bidrar ELIQUO direkte og indirekte til
baerekraftmél 3, 7, 8, 14, og 15.

- Ytre miljo

Fokus for virksomheten i konsernet er vannrensing, vannbehandling og
energibesparelse pd miljgvennlig basis. Virksomheten medfgrer verken
forurensning eller utslipp som kan vaere til skade for det ytre miljg.

- Likestilling

Konsernet hadde per 31.12.2024 210 ansatte totalt, blant disse var
representanter fra mange nasjoner. Det var 18 kvinnelige ansatte. Konsernet
jobber for & fremme likestilling og hindre diskriminering p8 arbeidsplassen og
har etablert egne etiske retningslinjer. Det skal bl.a. ikke forekomme
forskjellsbehandling grunnet kjgnn, alder, graviditet, permisjon ved fadsel eller
adopsjon, omsorgsoppgaver, etnisitet, religion, livssyn, funksjonsnedsettelse,
seksuell legning, kjgnnsidentitet eller politisk orientering.

- Tiltak iht diskrimineringsioven og diskriminerings- og
tilgiengelighetsioven

Konsernet anser likebehandlingen som god og ser det derfor ikke som
n@dvendig med saerskilte tiltak p& dette omradet.

- Héndtering av dpenhetsioven

I henhold til Apenhetsloven har selskapet utarbeidet rutine for
aktsomhetsvurdering. Denne skal bidra til & fremme grunnleggende
menneskerettigheter og anstendige arbeidsforhold. Leverandgrer av varer og
tjenester til selskapet m& bekrefte skriftlig at Apenhetslovens bestemmelser
falges. Selskapet har rett til innsyn i dokumentasjon fra leverandgr som
underbygger de krav Apenhetsloven stiller. Det er lagt opp til en &rlig
gjennomgang av aktsomhetsvurderingen som publiseres p& selskapets
hjemmesider innen 30 juni.

Penneo Dokumentnokkel: 96V55-SiMOA-FH7 4H-C2R6L-MX32Z7-160Q7

- Redegjorelse for drsregnskapet

Selskapet

Selskapet hadde et &rsresultat pd 3,3 MNOK for 2024 mot 60,1 MNOK i 2023.
EK var 246,8 MNCK pr. 31.12.2024, mot 82,6 MNOK pr. 31.12.2023.

Det fremlagte resultat- og balanseregnskap for morselskap med tilhgrende
noter, gir etter styrets mening et fyllestgjgrende bilde av driften og stillingen
for selskapet ved &rsskiftet.
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- Hendelser etter rsskiftet

Det har ikke vaert noen hendelser etter arsskiftet som har betydning for
vurderingen av arsregnskapet for 2024.

- Finansiell risiko

Selskapet har normal finansiell risiko. Selskapet er ogsa eksponert for
endringer i rentenivdet, da selskapets gjeld har flytende rente. Videre kan
endringer i rentenivaet pavirke investeringsmulighetene i fremtidige perioder.

- Likviditetsrisiko:

Ved utgangen av 2024 hadde selskapet en darlig likviditetssituasjon, og det
har blitt Iast med et mottatt konsernbidrag fra datterselskap i forbindelse med
arsoppgjaret.

- Kredittrisiko:

Selskapet vurderer generelt sett kredittrisikoen som liten.

- Valutarisiko:

Selskapet har ingen stgrre valutarisiko, selskapet har begrenset med
transaksjoner i fremmed valuta og ingen vesentlige balanseposter i fremmed
valuta.

- Markedsrisiko og fremtidsutsikter

Konsernet vil fortsatt arbeide for & posisjonere seg for videre vekst innenfor
de attraktive markedsomradene og redusere eksponeringen mot de mindre
attraktive markedene.

Penneo Dokumentnokkel: 96V55-SiMOA-FH7 4H-C2R6L-MX32Z7-160Q7

Vi ser at konsernets miljgvennlige produktportefglje leder til gket ettersparsel,
og opplever at selskapets kompetanse og Igsninger blir mer attraktive for et
stadig mer krevende marked.

- Forsikring for styrets medlemmer og daglig leder

Styret og daglig leder i selskapet er dekket av en styreansvarsforsikring.

- Resultatdisponering morselskap
Styret foresl8r at selskapets overskudd p8 kr 3 274 539 disponeres slik;

Utbytte: Kr 0

QOverfgring til annen EK: Kr 3274 539

Samlet disponert: Kr 3 274 539
3
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Sted: Sandefjord Dato: 28.03.2025
Dr. Dirk Brusis Gauke Reitsma
Styrets leder Styremediem
Flemming Wessman
CEC
5,
g
N
3
5
F
=
S
§
4
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Eliquo Water Nordics AS
Org.nr: 983 298 664

Resultatregnskap

Note 2024 2023

Driftsinntekter

Salgsinntekt 2 5964 417 7170817

Annen driftsinntekt 183 820 1153 000

Sum driftsinntekter 6148237 8323817

Driftskostnader

Varekostnad 81989 1784849

Lgnnskostnad 2,3 5390773 6948 625

Annen driftskostnad 3,4 1661342 5669 636

Sum driftskostnader 7134104 14403 110

Driftsresultat -985 867 -6 079 293
S,

Finansinntekter og finanskostnader !

Inntekt pa inv. i datterselskap og tilknyttet selskap 6947750 79 000 000 N

Renteinntekt fra foretak i samme konsern 10 456 067 10598 483 g

Annen finansinntekt 5 5019988 5155 690 &

Nedskrivning av finansielle eiendeler 6 0 8426644 5

Rentekostnad til foretak i samme konsern 10543276 8765 896 %

Annen finanskostnad 5 7 618762 10519 361 T

Netto finansposter 4261767 67042 272 é
&
ch

Ordinzert resultat fgr skattekostnad 3275900 60962 979 §
g

Skattekostnad pa ordineert resultat 7 1361 2127 §
o
Qé
2

Arsresultat 3274539 60960 852 S
£
&

Overfgringer og disponeringer

Overfgringer annen egenkapital 8 3274539 60960 852

Sum disponert 3274539 60960 852

Ekstraordineert utbytte 8 464 752 000
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Eliquo Water Nordics AS
Org.nr: 983 298 664

Balanse pr. 31. desember

Note 2024 2023
Anleggsmidler
Immaterielle eiendeler
Utsatt skattefordel 7 117 149 118 510
Finansielle anleggsmidler
Investeringer i datterselskap 6 248 199 757 82372477
Sum anleggsmidler 248 316 906 82 490 987
Omlgpsmidler
Fordringer
Kundefordringer 9,10 791674 458 873
Andre fordringer 9,10 5048 313 137809 290
Sum fordringer 5839987 138 268 163
Bankinnskudd, kontanter og lignende
Bankinnskudd 71587179 92 956 870
Sum omlgpsmidler 77 427 166 231225033
Sum eiendeler 325744072 313716 020

Penneo Dokumentnokkel: 96V55-SiMOA-FH7 4H-C2R6L-MX32Z7-160Q7
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Eliquo Water Nordics AS
Org.nr: 983 298 664

Balanse pr. 31. desember

Note 2024 2023
Egenkapital
Innskutt egenkapital
Aksjekapital 8,12 9724151 9724151
Overkurs 8 936 520 936 520
Ikke registrert kapitalforhgyelse 8 227707 309 0
Sum innskutt egenkapital 238 367980 10660671
Oppijent egenkapital
Annen egenkapital 8 8398275 71945 665
Sum egenkapital 246 766 255 82 606 336
Gjeld
j 3
8
Kortsiktig gjeld o
Leverandgrgjeld 10 1208 082 307 635 S’N(
Betalbar skatt 7 0 425 i
Skyldige offentlige avgifter 11 454 316 602 264 5
Annen kortsiktig gjeld 10 77 315419 230199 361 %
Sum kortsiktig gjeld 78 977 817 231109 685 T
=
S
=
Sum gjeld 78 977 817 231109 685 E
g
Sum egenkapital og gjeld 325744072 313716021 %
=
£
2
31. desember 2024 C§
Sandefjord, 28. mars 2025 g
&
Flemming Gauti Wessman Gauke Reitsma

Daglig leder styremedlem

Dirk Alexander Brusis
styreleder
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Eliquo Water Nordics AS
Org.nr: 983 298 664

Kontantstrgmoppstilling

2024 2023

Kontantstremmer fra operasjonelle aktiviteter

Resultat for skattekostnad 3275900 60962 979

Resultatandel i datterselskap/tilknyttet selskap -6 947 750 -72 252 852

Periodens betalte skatt 425 0

Nedskrivning anleggsmidler 0 8426 644

Endring i varelager, kundefordringer og

leverandgrgjeld 567 646 -804 490

Endring i andre tidsavgrensningsposter -3057 861 -2992 024

Netto kontantstrem fra operasjonelle aktiviteter -6 161 640 -6 659 743

Kontantstrommer fra investeringsaktiviteter

Utbetalinger ved kjgp av aksjer og andeler i andre

foretak -227 400 460 0 N

Netto kontantstrem fra investeringsaktiviteter -227 400 460 0 %
N

Kontantstrgmmer fra finansieringsaktiviteter g

Netto endring i kassekreditt (konsernkontoordning} -94 514 899 52862 729 2

Inn-/tilbakebetalinger av egenkapital 227707 309 0 E

Inn-futbetalinger av utbytte 72 252 852 0 %

Inn-/utbetaling av konsernbidrag 6747 148 10588 687 T

Netto kontantstrgm fra finansieringsaktiviteter 212 192410 63451 416 é
Wy
Wy

Netto endring i likvider i aret -21 369690 56791673 §

Kontanter og bankinnskudd per 01.01 92 956 869 36 165 196 B

Kontanter og bankinnskudd per. 31.12 71587179 92 956 869 §
=
£
8
=]
Q.
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Eliquo Water Nordics AS
Org.nr: 983 298 664

Noter til regnskapet for 2024
Note 1 - Regnskapsprinsipper
Arsregnskapet er satt opp i samsvar med regnskapslovens bestemmelser og god regnskapsskikk.

Datterselskap/tilknyttet selskap

Datterselskapet og tilknyttede selskaper vurderes etter kostmetoden i selskapsregnskapet. Investeringen er vurdert til
anskaffelseskost for aksjene med mindre nedskrivning har veert n@dvendig. Det er foretatt nedskrivning til virkelig verdi
nar verdifall skyldes arsaker som ikke kan antas a vaere forbigaende og det ma anses ngdvendig etter god
regnskapsskikk. Nedskrivninger er reversert nar grunnlaget for nedskrivning ikke lenger er til stede.

Utbytte og andre utdelinger er inntektsfart samme ar som det er avsatt i datterselskapet. Overstiger utbytte andel av
tilbakeholdt resultat etter kjgpet, representerer den overskytende del tilbakebetaling av investert kapital, og
utdelingene er fratrukket investeringens verdi i balansen.

Saigsinntekter

Inntektsfering ved salg av varer skjer pa leveringstidspunktet. Tjenester inntektsfares i takt med utfgrelsen. Andelen av
salgsinntekter som knytter seg til fremtidige serviceytelser balansefgres som uopptjent inntekt ved salget, og
inntektsfares deretter i takt med levering av ytelsene.

Klassifisering og vurdering av balanseposter
Omlgpsmidler og kortsiktig gjeld omfatter poster som forfaller til betaling innen ett ar etter anskaffelsestidspunktet,
samt poster som knytter seg til varekretslgpet. @vrige poster er klassifisert som anleggsmiddel/langsiktig gjeld.

Omilpgpsmidler vurderes til laveste av anskaffelseskost og virkelig verdi. Kortsiktig gjeld balansefgres til nominelt belpp
pa opptakstidspunktet.

Anleggsmidler vurderes til anskaffelseskost, men nedskrives til virkelig verdi ved verdifall som ikke forventes & vaere
forbigdende. Langsiktig gjeld balansefgres til nominelt belgp pa etableringstidspunktet.

Fordringer

Kundefordringer og andre fordringer er oppfert i balansen til palydende etter fradrag for avsetning til forventet tap.
Avsetning til tap gjeres pa grunnlag av individuelle vurderinger av de enkelte fordringene. | tillegg gjeres det for avrige
kundefordringer en uspesifisert avsetning for & dekke antatt tap.

Penneo Dokumentnokkel: 96V55-SiMOA-FH7 4H-C2R6L-MX32Z7-160Q7

Valuta
Pengeposter i utenlandsk valuta er vurdert til kursen ved regnskapsérets slutt.

Pensjoner
Selskapets pensjonsordning er en innskuddsbasert ordning. Arets kostnadsferte premie til pensjon er medtatt under
Ipnnskostnader.

Skatter

Skattekostnaden i resultatregnskapet omfatter bide periodens betalbare skatt og endring i utsatt skatt. Utsatt skatt er
beregnet med 22 % pa grunnlag av de midlertidige forskjeller som eksisterer mellom regnskapsmessige og
skattemessige verdier, samt skattemessig underskudd til fremfering ved utgangen av regnskapsaret. Skattepkende og
skattereduserende midlertidige forskjeller som reverserer eller kan reversere i samme periode er utlignet. Netto utsatt
skattefordel balansefgres i den grad det er sannsynlig at denne kan bli nyttiggjort.

| den grad konsernbidrag ikke er resultatf@rt er skatteeffekten av konsernbidraget fart direkte mot investering i
balansen.

Kontantstremaoppstilling
Kontantstrgmoppstillingen er utarbeidet etter den indirekte metode. Kontanter og kontantekvivalenter omfatter
kontanter, bankinnskudd og andre kortsiktige, likvide plasseringer.
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Eliquo Water Nordics AS
Org.nr: 983 298 664

Noter til regnskapet for 2024

Bruk av estimater

Utarbeidelsen av arsregnskapet i henhold til god regnskapsskikk forutsetter at ledelsen benytter estimater og
forutsetninger som pévirker resultatregnskapet og verdsettelsen av eiendeler og gjeld, samt opplysninger om usikre
eiendeler og forpliktelser pa balansedagen.

Betingede tap som er sannsynlige og kvantifiserbare, kostnadsfgres lgpende.
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Eliquo Water Nordics AS
Org.nr: 983 298 664

Noter til regnskapet for 2024

Note 2 - Naerstiende parter

Nezerstdende parter er selskaper i Eliquo og Enviro konsernet. Transaksjoner mellom selskapene er ordinzre
salgs- og kjgpstransaksjoner, utleie av arbeidskraft samt utlan. Transaksjonene er basert pa ordinzere

markedsmessige priser.

Omsetning rettet mot konsernselskaper i 2024 var TNOK 5 807 og kj@p fra konsernselskaper var TNOK 1 715.

Note 3 - Lonnskostnader, antall ansatte, 13n til ansatte og godtgjerelse til revisor

Lonnskostnader

Lenninger
Arbeidsgiveravgift
Pensjonskostnader
Andre ytelser

Sum

Selskapet har i regnskapsaret sysselsatt totalt 2 personer
Gjennomsnittlig antall arsverk

Selskapet er pliktig til 4 ha tjenestepensjonsordning etter lov om obligatorisk tjenestepensjon. Selskapets

pensjonsordninger tilfredsstiller kravene i denne lov.
Yielser til ledende personer
Lgnn
Pensjonsutgifter
Annen godtgjdrelse
Daglig leder har avtale om Ignn i ni maneder ved oppsigelse.
Ledende ansatte har ikke avtale om bonus eller aksjebasert avlignning.
Godtgjerelse til revisor er fordelt pé folgende:
Revisjon
Andre tjenester

Teknisk utarbeidelse av arsregnskap og ligningspapirer
Sum

Merverdiavgift er ikke inkludert i revisjonshonoraret.

Daglig leder
2643978

2024 2023
4241 889 5316971
748 328 945 680
381187 661819
19 370 24 155
5390774 6948 625
2 3

211072
194 485
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2024

157 700
273769

91 000
522 469

12.08.2025 kl 15:16 Brgnngysundregistrene

Side 184 av 189



- Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 983298664

Eliquo Water Nordics AS
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Noter til regnskapet for 2024

Note 4 - Operasjonelle leieavtaler

2024 2023
Selskapet har falgende lokaler:
Lokaler Sandefjord 0 294 408
Note 5 - Poster som er slatt sammen i regnskapet (resultatregnskapet)
2024 2023
Valutagevinst 74570 1949670
Annen finansinntekt 4945 418 3206020
Annen finansinntekt 5019988 5155690
N
Valutatap 2272719 1918 310 %
Annen finanskostnad 5346043 8601051 %
Annen finanskostnad 7618 762 10519 361 g
3
3
Note 6 - Datterselskap, tilknyttet selskap m v %
T
Eier- Stemme- Resultat Egenkapital Bokfgrt verdi é
Selskap Kontor andel andel 2024 pr. 31.12 pr. 31.12* E
Eliquo PMI AS Sandefiord 100 % 100 % 28 134 969 64 665 491 20799 297 %
¥ngsje og Lund, S‘_
Malmberg Water AB Sverige 100 % 100 % -7 158 267 66 183 018 227 400 460 £
Sum 20976 702 130 848 509 248 199 757 E
o
g
2
]
2
=
&
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Noter til regnskapet for 2024

Note 7 - Skatt
Arets skattekostnad fordeler seq pé: 2024 2023
Betalbar skatt 0 425
Endring utsatt skatt 1361 1702
Arets totale skattekostnad 1361 2127
Beregning av arets skattegrunnlag: 2024 2023
Ordinzert resultat fgr skattekostnad 3275900 60962 979
Permanente forskjeller 174 017 2 872 897
Nedskrivning pa aksjer og andre verdipapir kostnadsfgrt i aret 0 8426644
Tilbakeforing av inntektsfart utbytte -3443729 -72 252 852 N
Resultatfgrt konsernbidrag 0 -6 747 148 %
Overskuddsandel av investering DS, TS og FKV -3504 021 %
Endring i midlertidige forskjeller -6 188 -7 735 S’N(
Alminnelig inntekt -3504 021 -6 745 215 i
Mottatt konsernbidrag 3504 021 6747 148 5
Arets skattegrunnlag 0 1933 %
Betalbar skatt (22%) av arets skattegrunnlag 0 425 T
=
S
=
Oversikt over midlertidige forskjeller 2024 2023 E
<
o
Driftsmidler inkl goodwill -24 751 -30 939 %
Utestaende fordringer -507 742 -507 742 %
Netto midlertidige forskjeller pr 31.12 -532 493 -538 681 =
£
=
=
Utsatt skattefordel/Utsatt skatt (22%} -117 148 -118 510 C§
Q
=
Forklaring til hvorfor Grets skattekostnad ikke utgjer 22% av resuitat g

for skatt 2024
22% skatt av resultat for skatt 720 698
Permanente forskjeller (22%}) -88 263 952
Beregnet skattekostnad -87 543 254
Effektiv skattesats *) 22,7%

*) Skattekostnad i forhold til resultat f@r skatt
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Noter til regnskapet for 2024

Note 8 - Egenkapital

Aksjekapital Overkurs Ikke registrert Annen Sum
kapitalforhgyelse egenkapital

Egenkapital 01.01. 9724151 936 520 )] 71945 666 82 606 337
Arsresultat o o o} 3274539 3274539
Ekstraordinaart utbytte i lgpet av o} o} 0 -464 752 000 -464 752 000
dret
Gjeld konvertert til aksjekapital o o 227 707 309 o 227 707 309
Kontinuitetsdifferanse o o 0 397930070 397 930 070
Egenkapital 31.12. 9724151 936 520 227 707 309 8398 275 246 766 255

Ikke registrert kapitalforhgyelse er endelig registrert gjennomfgrt i Brgnngysund 29. januar 2025.
Kontinuitetsdifferansen skyldes salg av aksjer i datterselskap til neerstdende selskap innenfor samme

konsern. Transaksjonen medfgrt en gevinst med kr 397 930 070 som er behandlet som en
kontinuitetsdifferanse mot egenkapitalen.

Note 9 - Pant og garantier

Garantiansvar 2024
Garantiansvar som ikke er regnskapsfart 0
Pantsikret gjeld 2024
Konsernkontoordning Danske Bank (limit 49 000 TNOK}) 0
Sikret i panteobjekt med bokfgrte verdier: 2024
Fordringer 5839987
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Selskapets konsernkontoordning er sikret med pant i egne og andre konsernselskaps eiendeler. Deltakernes
solidaransvar er begrenset oppad til TNOK 315 000 med totalt TNOK 105 000 i pant for hver av driftsmidler,
kundefordringer og varelager i Danske Bank, samt oppad til TNOK 450 000 med totalt TNOK 150 000 i pant
for hver av fordringer, varelager og driftstilbehgr i SpareBank1 SR-Bank. Totalt TNOK 765 000.

Note 10 - Mellomvarende med selskap i samme konsern og tilknyttet selskap

Fordringer 2024 2023
Kundefordringer 717 613 385 860
Andre fordringer (konsernbidrag og utbytte) 5 000 000 79 000 000
Andre fordringer 0 1272753
Sum 5717 613 80658 613
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Noter til regnskapet for 2024

Gjeld

2024 2023
Leverandgrgjeld 0 5033
Annen kortsiktig gjeld 28 316 264 488
Bankkonti konsernkontosystemet (annen kortsiktig gjeld) 75 544 596 227 596 031
Sum 75572912 227 865 552

Selskapet administrerer og disponerer Eliquo-konsernets konsernkontosystem. Dette innebeerer at netto
saldo i konsernkonto pa TNOK 71 587 pr. 31.12.24 vises som bankinnskudd i Eliquo Water Nordics AS. Trekk
og innskudd p& konsernkonti som vedrgrer datterselskap er klassifisert som fordring/gjeld mot datterselskap.
Note 11 - Bankinnskudd

Eliquo Water Nordics AS har bankgaranti for skyldig skattetrekk inntil TNOK 500. Tilstrekkelig til 3 dekke
skyldig forskuddstrekk pr. 31.12. Selskapet har forgvrig ingen bundne midler pr. 31.12.

Note 12 - Aksjekapital og aksjonzerinformasjon

Aksjekapitalen bestar av:

Antall Palydende Balansefort
Ordineere 47 667 405 0,204 9724151
De stgrste aksjoneerene i selskapet pr. 31.12:
Ordinaere Eier- Stemme-
aksjer andel andel
Eliquo Water Group GmbH 47 667 405 100 % 100 %

Penneo Dokumentnokkel: 96V55-SiMOA-FH7 4H-C2R6L-MX32Z7-160Q7

Eliquo Water Nordics AS har ikke utarbeidet konsernregnskap jf. regnskapsloven §3-7 da selskapet er
datterselskap av det tyske selskapet Eliquo Water Group GmbH, med ultimate morselskap Skion GmbH som
utarbeider konsernregnskap. Skion GmbH har forretningskontor med adresse: Seedammweg 55, 61352, Bad
Homburg v. d. Hohe.
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Dirk Alexander Brusis Gauke Reitsma

Styreleder Styremedlem

Pa vegne av: Eliquo Water Nordic AS Pavegne av: Eliquo Water Nordic AS
Serienummer: d_brusis@skion.de Senenummer: gauke.reitsma@eliquowater.com

1P: 95,91, 30000 (Z@l iP: 84.83.00¢.300x /Q/—’
2025-03-28 12:11:47 UTC < 2025-03-28 12:34:32 UTC

Wessman, Flemming Gauti N
Daglig leder 2
P& vegne av: Eliquo Water Nordic AS N
Serienummer: no_bankid:9578-5998-4-982830 :g
1P 511 74 XXX XXX E
-z I
2025-03-28 19:38:25 UTC ==ZbankID 0 =
|
g
=
S
=
o
Wy
g
o
=
=
]
=
=
LU
£
3
3
Q
°
L
=
=
LU
e
Dette dokumentet er signert digitalt via Penneo.com. De signerte dataene er Slik kan du bekrefte at dokumentet er originalt
validert ved hjelp av den matematiske hashverdien av det originale dokumentet. Nar du dpner dokumentet | Adobe Reader, kan du se at det er sertifisert
All kryptografisk bevisfering er innebygd i denne PDF-en for fremtidig validering. av Penneo A/S. Dette beviser at innholdet i dokumentet ikke har blitt
endret siden tidspunktet for signeringen. Bevis for de individuelle
Dette dokumentet er forseglet med et kvalifisert elektronisk segl ved bruk av et signatgrenes digitale signaturer er vedlagt dokumentet.

sertifikat og et tidsstempel fra en kvalifisert tillitstjenesteleverander.
Du kan bekrefte de kryptografiske bevisene ved hjelp av Penneos

validator, https://penneo.com/validator, eller andre
valideringsverktay for digitale signaturer.

12.08.2025 kl 15:16 Brgnngysundregistrene Side 189 av 189



