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ARSREDOVISNING

FOR ADB SAFEGATE SWEDEN AB

minke.
S

Styrelsen och verkstéllande direktéren f6r ADB Safegate Sweden AB avger hdrmed arsredovisning f&r

rakenskapsaret 2022-01-01--2022-12-31.

FORVALTNINGSBERATTELSE

Agarférhallanden

ADB Safegate Sweden AB &r sedan februari 2016 ett dotterbolag till ADB Safegate BV. ADB Safegate Group &gs
sedan oktober 2017 av Carlyle Group.

_Safeg;ate do_ Brasz[ _Ltda Brasmen ADB Safegate Russua L L C Ryssland ach ADB Safegate Canada Inc
Canada.

Allmant

ADB Safegate Sweden AB &r en global leverantér av produkter och system till den snabbt véxande flygindustrin.
ADB Safegate Group tillhandahaller integrerade |6sningar som 6kar effektiviteten, forbéattrar sékerheten, minskar
utslappen och minskar driftkostnaderna for flygplatser och flygbolag. Varldsmarknaden for flygpassagerare har
okat kraftigt anda sedan 1945, med undantag fér nagra f& ar beroende pé olika katastrofhéndelser i vérlden. Den
6kande marknaden staller krayv pa effektivare flygplatser och ADB Safegates |6sningar omfattar bland annat
automatiserad dockning av flygplan, kontrollsystem for flygplatsbelysning med automatiserad guidning fill piloter,
system till kontrolitornet for effektiv kontroll av flygtrafiken samt avancerade analysverkityg som knyter ihop data
fran system for att i framtiden kunna effektivisera flédena pa flygplatsen ytterligare. ADB Safegate Group finns
representerade med sdljkontor i de flesta delar av variden.

Arets verksamhet

Covid-19-pandemin fortsatte att paverka koncernen under 2022. Koncernen fortsatte att konfronteras med stora
utmaningar i leveranskedjan, som indirekt harrérde fran pandemin, samt stigande fraktpriser. Den higa
inflationen paverkade marginalerna och 6kade vara driftkostnader, Kriget meilan Ryssland och Ukraina och
sanktionerna mot Ryssland har haft en negativ paverkan pa koncernens intdkter i Osteuropa. Trots utmaningarna
har koncernens intakter och orderstock dkat jamfort med 2021 och vi kan tydligt se en pagaende aterhdmtning av
marknaden.

Nar flygplatser gar ner i kapacitet s& stanger de stora delar av flygplatserna. Att kunna operera de delar som
fartfarande ar @ppna staller stora krav pa hog eﬁektmtet Vara produk’ier ger -:Jkad effektwatet cac:h ett battre

'nneburlt nya mqhgheter fer 08S. Under aret har Vi fortsa‘tt att mvestera i produktutveckllng Vl har ocksa fortsat't
lagt stort fokus pa att forbattra vara interna processer for att bli annu mer konkurrenskraftiga i framtiden.
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Viktiga hindelser under 2022

2022 har handlat om aterhadmtning fran Covid-19-pandemin och vi har kunnat se en omsattningskning jamfort
med féregaende ar. Under aret har koncernen upplevt stora utmaningar i leveranskedjan, vilket kom att ha en
negativ paverkan pa produktionsvolymer, lagernivaer, rérelsekapital och intakter. Koncernen fortsétter att
noggrant folja upp detta for att proaktivt kunna inféra atgarder for att minska paverkan for vara kunder. Centralt
genomforda atgarder inkiuderar selektiv uppbyggnad av buffertlager, férbéttrad planering och prognoser, 6kad
leverantdrskommunikation och proaktiv leverantérshantering. Den hdga inflationen var yiterligare en extern faktor
som kom att paverka koncernens Iénsamhet.

Resultat och stéllning,
Nedan visas bolagets resultat och stalining | sammandrag.

(Tkr) 2022 2021 2020 2019 2018

Nettoomsattning 157 769 124 363 400 859 668 956 633 454
Driftsresultat (EBITDA) 11101 116 -8 855 87 613  -23098
Resultat fore skatt (EBT) 74 305 -114 154 187 485 176142  -290 158
Balansomslutning 1160 799 1128 398 1084930 1360658 1314926
Soliditet | 10% 17% 14% 23% 3%
Medelantal anstallda 41 73 Figs: 91 895

Produktutveckling

ADB Safegates strategi &r att erbjuda sina kunder integrerade l6sningar baserat pa standardiserade produkter
som hjalper dem till att driva s&krare och effektivare flygplatser. Inom R&D sakerstalls att utveckling av nya
produkter och system uppfylier globala standarder och kommande krav med avseende pa systematisering,
integration och miljo.

Inom segmentet Gate och Apron, har ADB Safegate fokuserat pa att utveckla beslutsstddsystem fér att kunna
automatisera turn-around aktiviteten vid gate. Detta leder till s&krare processer, hogre kapacitet samt batire
effektivitet och I6nsamhet fér vara kunder.

Vart specialdesignade forskningscenter i Sverige har visat sig vara en stor tillgang vid kundbesdk. En unik
egenskap ar dess avkortade [andningsbana och taxibanor som ar en exakt kopia av en verklig flygplats. Alla
produkter och system som anvénds hér &r identiska som de som anvands pa en riktig flygplats.
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Visentliga risker och osdkerhetsfaktorer
Risker och osékerheter associerade med aktiviteter utférda under verksamhetsaret reflekteras i arsredovisningen
genom l&ampliga avsattningar.

En av gruppens stora risker-&r den mlljopaverkan som flygindustrin har. Tillvaxt genom nya flygplatser eller
utbyggnad av befintliga flygplatser paverkar gruppens verksamhet.

Covid-19 har skapat osékerhet i varlden och drabbar flygplansindustrin hart. Gruppen féljer noga utvecklingen for
att kunna vidta atgarder i tid och minska paverkan pa verksamheten.

Kreditrisker associerade med kunder féljs noga upp och kan ha en paverkan pa resultatet.

Det ar ocksa en nyckelfaktor fér bolaget att behalla kvalificerad personal.

Handelser efter balansdagen

Inga vasentliga affarstransaktioner har intréffat efter balansdagen som paverkar bolagets stéllning och resultat.

For narvarande m_l.nskar -Qsake_r*h_et:en- om p;a:_r:a_de*m-ihs angsk’ﬂga inverkan pa flygtraflken eftersom det ar tydiigt att

ﬂygtraﬂ(en- haller pa att aterhamta sig. Nasta stora utmaning for flygindustrin ar dess klimatpaverkan, Eftersom
flygindustrin star for cirka 2,5% av de globala CO2-utslappen kan dess klimatpaverkan inte ignoreras. Aven om
industrins 1&ngsiktiga tillvaxt kan komma att paverkas av oron for klimatet forvantas fortfarande flygindustrin att
vaxa och flygresandet att fortsatt 6ka da flygindustrin spelar en avgérande roll i det moderna samhaliet. En del av
flygplatsernas arbete for att minska sin klimatpaverkan ar att 6ka effekiiviteten och kapacitetsutnyttjandet pa
marken och har spelar vara produkter en viktig roll.

|edningen tror att 2023 kommer vara ett ar av stark fillvaxt dar vi kommer att fa se en bredare aterhdmtning av
fiygtrafiken och manga flygplatser kommer att ateruppta sina projekt med att omforma flygplatserna.

Hallbarhetsrapport

Hallbarhetsrapport for 2022 har uppréattats av moderbolaget ADB Safegate BV och omfattar &ven ADB Safegate
Sweden AB och dess dotterbolag. Hallbarhetsrapporten finns att hamta pa

https:/fadbsafegate. com/about/corporate/corporate-social-responsibility/. Se dven not 24.
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) Forslag till behandling av bolagets forlust (kronor)

= Till arsstdmmans férfogande star:

A Balanserad vinst 164 393 752
& Ovillkorat aktie4gartillskott R
‘E Arets resultat ~ -76100 285

G 88293467

Styrelsen foreslar att vinstmedien behandlas s att:

| ny rakning balanseras 88293467
68 293 467

Betraffande foretagets resultat och stéllning i évrigt hanvisas till efterfGljande resultat-och balansrakningar,
rapperter 6ver eget kapital, kassaflédesanalyser samt noter. Alla belopp uftrycks i tusentals svenska kronor dér ej
annat anges:
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(Tkr)

RESULTATRAKNING

—y

Not

2022

2021

T

Nettoomséattning
Kostnad fér salda varor

Bruttoresultat

Forsaljnings- och administrationskostnader
Utvecklingskostnader
Ovriga rérelseintakter

Rorelseresultat

Resultat fran finansiella investeringar
Resultat fran andelar i dotterfGretag
Ranteintakter och liknande resultatposter
Rantekostnader och liknande resultatposter

Resultat efter finansiella poster

Forandring av &veravskrivningar

Resultat fore skatt
Skatt pa arets resultat

4,5
5,8

6:7,&
14
7.8

15
10

11

157 769

88 454

69 315

-39 002
A7 377

124 363
-95 529

-50 163
-41 585
32 089

11 101

30 825

3448

_-86822

-114 499

A5

~-74 305

-114 154

-3335

=117 489
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BALANSRAKNING

(Tks)

Not

2022-12-31

2021-12-31

TILLGANGAR

Anldggningstillgangar

Immateriella anlaggningstillgangar
Goodwill, varumarken och andra réattigheter

Materiella anldggningstillgangar
Byggnader och markanlaggningar
Inventarier

Finansiella anlaggningstillgangar
Andelar i koncernféretag
Fordringar hos koncernféretag
Uppskjuten skattefordan

Summa anldggningstiligangar

Omséttningstiligangar

Kortfristiga fordringar
Kundfordringar
Fordringar hos koncernféretag
Pagaende arbeten for annans rakning

Skattefordran

Forutbetalda kostnader och upplupna intékter

Kassa och bank

Summa omséttningstillgangar

13

15

21

16

17

359

359

938
658

72

2 122

1 596

229.668
1408

2 937

228 33¢

271
231 347

233 302

899 326
383
1379
15 910
3104

231 023

234 032

9 269
864 838
818
2133
12 457
4 633

927 181

927 497

894 148
218
894 366

1128398
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Not

2022-12-31

2021-12-31

EGET KAPITAL OCH SKULDER

Eget kapital

Bundet eget kapital
Aktiekapital (2.008.546 aktier)
Reserviond

Fritt eget kapital
Balanserat resultat
Arets resultat

Summa eget kapital

Avsittningar
Uppskjuten skatteskuld
Garantiavsattningar

Langfristiga skulder
Skulder till kreditinstitut

Kortfristiga skulder
Skulder till koncernféretag
Forskott fran kunder
Leverantorsskulder
Ovriga skulder

Upplupna kostnader och forutbetalda intékter

21

19

20

20 095

4 020

24 115

164 394
-76 100

20 095
4 020

24 115

117 489

88 294 .

112 409

164 394

188 509

" et

1017

987 619

987 619

1017

874 075

874 075

8 514
27 159
9 994
3 432
20 138

64 797

SUMMA EGET KAPITAL OCH SKULDER

1160 799

1128 398
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¢~ RAP P ORT OVER
= FORANDRING | EGET KAPITAL

%3 e spuivapial | Febaget gl

' Balanserad Summa
Aktie- Reserv- vinst eller Arets eget
kapital  fond ~ forlust  resultat  kapital

Ingaende balans per 1 januari 2022 20095 4020 281883 -117 489 188 509
Disposition av féregdende ars resultat <117 489 117 489 0
Arets resultat -76 100 ~76 100
Utgdende balans per 31 december 2022 20095 4020 164 394 .76 100 112 409

Aktiekapital 2.009.546 aktier a kvotvarde 10 kronor.
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KASSAFLODESANALYS
(Tkr) Not

2022

2021

Den I6pande verksamheten

Rorelseresultat

Justeringar for poster som inte ingar i kassafiodet:
Avskrivningar

Rearesultat forsaljining av anlaggningstillgangar

Férandring avséttningar

Valutakursdifferenser

Erhallen rédnta

Erlagd ranta

Betald inkomstskatt

Kassaflode fran den I6pande verksamheten fére
forandringar av rorelsekapital

Kassafliéde fran forandringar i rérelsekapital
Minskning(+)/0kning(-) av varulager

Minskning(+)/0kning(-) av évriga Kortfristiga fordringar
Minskning(-)/6kning(+) av 6vriga kortfristiga skulder, exkl. lan

Kassaflode fran den I6pande verksamheten

Investeringsverksamheten
Resultat av andelar i dotterféretag
Férvarv av materiella anlaggningstillgangar

Férvary avimmateriella anlaggningstillgangar

Aterbetalda fordringar

Kassaflode fran investeringsverksamheten

Finansieringsverksamheten
Minskning(-)/6kning(+) nyttjande av cash pool
Aktiedgartillskott

Kassaflode fran finansieringsverksamheten

Arets kassaflode
Likvida medel vid arets bérjan

Likvida medel vid arets slut

1301
536

716

4 504
-60 004
-3 453

-46 865

28 357
-12 275

-30 825
30 941

-9 058
-1 001
3448
-4 515

30783

-1 949
~391

-392

5111
10 683
-51 384

-89 27 21"

~102

1054

952

-85 307
153 800

88 203

27
245

218
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Not 1 Allman information

ADB Safegate Sweden AB med organisationsnummer 556177-5387 ar ett aktiebolag registrerat i Sverige med sate i
Malmo. Adressen till huvudkontoret &r Djurhagegatan 19, 213 76 Malmg, Sverige.

Bolaget &r dotterbolag till ADB Safegate BV, org. nr. BE 0400.624.648 med séte i Belgien. Koncernens moderbolag
ar ADB Safegate Luxembourg 1 S.ar.l.

Not 2 Redovisningsprinciper och varderingsprinciper
Bolaget tillampar Arsredovisningslagen (1995:1554) och Bokféringsnamndens aliménna rad BFNAR 2012:1
Arsredovisning och koncemredovisning ("K3"). Koncernredovisning uppréttas inte i enlighet med
Arsredovisningslagen 7 kap 2 §.
Koncernredovisning har uppréttats av ADB Safegate Luxembourg 1 S.a r.l, org nr. B217137.

Redovisningsprinciperna ar aférand radejamfc}r‘[ med tidigare ar . _
Tillgangar, avsattningar och skulder har varderats till anskaffningsvérden om inget annat anges nedan.

Intdkter

Det infidde av ekonomiska fordelar som toretaget erhél.liiift eller kommer att erh al a for egen rékning
redovisas soni intakt. Intakter varderas il 'xzz.er-kil;i{_g;ia---"Jé}ﬁd et av det som erhallits eller Kommer att
erhallas, med avdrag for rabatter.

Forsaljning av varor
Vid férsaljning av varor redovisas intakten vid leveransen.

Tjansteuppdrag - fast pris
ntakter fran forséljning av tjanster till fast pris redovisas med tillampning av den s.k. fardigstadllandemetoden. Det

redlagda utgifter fér uppdraget som tillgéng och fakturerade belopp som skuld. Ar det sannolikt att de totala
uppdragsutgifterna kommer att 6verstiga den totala uppdragsinkomsten fran ett uppdrag, redovisas den befarade
férlusten som en kostnad oavsett om uppdraget har pabdrjats eller inte.

Balanserade utgifter fér utveckling

For utvecklingsprojekt med start fran och med 1 januari 2009, har foretaget valt att utnyttia mojligheten att redovisa
utgifter f6r utveckling i resultatrakningen, i enlighet med BFN R1.

Ovriga immateriella anldggningstillgangar
Ovriga immateriella anidggningstillgangar som forvéarvats ar redovisade till anskaffningsvérde minskat med
ackumulerade avskrivningar och nedskrivningar.

Materiella anldggningstiflgangar
Materiella anlaggningstillgangar redovisas till anskaffningsvérde minskat med ackumulerade avskrivningar och
nedskrivningar. | anskaffningsvérdet ingar forutom inképspriset aven utgifter som ar direkt hanforliga till férvarvet.
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A vskrivnfn gar

FG!Jande avskrwnmgsprocanter har tlliampats

Varumarkesrattigheter 5 9%,
Produktrattigheter mm 10 %
Goodwill 20 %
Land och byggnader 5-10%
Inventarier 90-33 %

Varulager

Varulager varderas till det lagsta av anskaffningsvardet och nettoférséljningsvardet pa balansdagen.
Anskaﬁmngsvardet berdknas genom tillampning av forst- in-férst-ut-metoden (FIFU). Nettoférsaljningsvérde ar

férsaliningsvérdet efter avdrag fér berdknade kostnader som direkt kan hanféras till forsaljningstransaktionen.

Ford rmgar GCh sku[der | ut aﬁdskmlﬁté Qé‘rdé'ra'sﬁ till balansdagens kurser. | de fall terminskontrakt tecknats anvénds
dock terminskursen vid varderingen av underliggande fordran eller skuld..

Finansiella tillgangar och skulder
Finansiella tillgdngar och skulder redovisas i enlighet med kapitel 11 (Finansiella instrument vérderade utifran
anskaffningsvardet) i BENAR 2012:1

Redovisning i och borttagande fran balansrdkningen

En finansiell tlllgang eller finansiell skuld tas upp 1 balansrakningen nar féretaget blir part i instrumentets
--avtalsmass:ga villkor. En finansiell tillgang tas bort frén balansrakningen nér den avtalsenliga ratten till kassaflodet
ﬁ' ran tillgangen har Uppher’t eller reglerats Detsamma galler nar de rlsker och ff:}rdelar som ar forknlppade med

Finansiella omséttningstillgangar vérderas efter férsta redovisningstilifallet till det lagsta av anskaffningsvéardet och

nettoférsaljningsvéardet pa balansdagen.

Kundfordringar och &vriga fordringar som utgor omsattnmgstlllgangar varderas individuellt {ill det belopp som
beraknas inflyta.

Finansiella anlaggningstillgangar varderas efter forsta redovisningstilifaliet till anskaffningsvarde med avdrag for
eventuella nedskrivningar och med tillagg for eventuella uppskrivningar.

Réntebarande finansiella tillgangar vérderas till upplupet anskaffningsvérde med tillampning av
effektivrantemetoden
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Vérdering av finansiella skulder
Finansiella skulder varderas till upplupet anskaffningsvérde. Utgifter som ar direkt hanférliga till upptagande av {an
korrigerar lanets anskaffningsvarde och periodiseras enligt effektivréntemetoden.

Andelar i dotterféretag
Andelar i dotterforetag redovisas till anskafiningsvarde minskat med ackumulerade nedskrivningar. |
anskaffningsvardet ingar forutom ink&pspriset dven utgifter som &r direkt hanforliga till férvarvet.

Erséttningar till anstillda

Ersattningar till anstélida efter avslutad anstdllning

Leasing

Samtliga leasingavtal har klassificerats som operationella leasingavtal, vilket innebar att leasingavgiften férdelas
Iﬁi'njér't'éve-r leasingperioden.

Avséttningar _ - _ _ -
Avséttningar redovisas nar foretaget har ett befintligt dtagande som &r hanforligt till en intraffad héndelse och som
troligt kommer att resultera i ett utfléde av resurser som kan uppskattas pa ett tillforlitligt satt.

A

Avsattningar for omstruktureringskostnader redovisas nar koncernen har en faststalld detaljerad

omstruktureringsplan som har meddelats bertrda parter.

Kassaflédesanalysen upprattas enligt den indirekta metoden. (Det redovisade kassaflddet omfattar endast
transaktioner som medfér in- eller utbetalningar.)

Definitioner Nyckeltal

Bruttoresultat (EBITDA): Resultat fére avskrivningar, finansnetto och skatt.
Resultat fére skatt (EBT): Resultat fére skatt.

Ralansomsiutning: Totala summan av bolagets tillgangar

Soliditet I: Eget kapital inkl. minoritetsintresse i forhallande till balansomslutningen.
Antal anstallda: Genomsnittligt antal arsanstalida.
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Not 3 Viktiga uppskattningar och beddmningar

Upprattande av arsredovisning enligt K3 kréver att féretagsledning och styrelse gér antaganden om framtiden och
andra viktiga kallor till osékerhet i uppskattningar pa balansdagen som innebéar en betydande risk fér en vasentii g
justering av de redovisade vardena for tillgangar och skulder i framtiden. Det slutliga utfallet av uppskattningar och
bedémningar kan komma att avvika fran nuvarande uppskattningar och bedémningar. Effekterna av &ndringar i
dessa redovisas i resultatrakningen under det rakenskapsar som &ndringen gérs samt under framtida rakenskapsar
om &ndringen paverkar bade aktuellt och kommande rékenskapsér. Uppskattningar och bedémningar ses dver
arligen. Viktiga uppskattningar och bedémningar beskrivs nedan. |

Goodwill och Andelar i dotterféretag

Bolaget har betydande varden redovisade i balansrakningen avseende immateriella anldggningstillgangar samt
andelar i dotterforetag. Prévning av nedskrivningsbehov av andelar i dotterféretag och Goodwill gérs arligen. For
dessa berakningar maste vissa uppskattningar goras avseende framtida kassafloden, For att bedéma detta anvands
budget och affarsplan fér kommande ar.

Varulager

Bedémning av inkuransbehovet av varulagret gors arligen och nar hindelser eller omstéandigheter indikerar pa att
vardet pa varulagret kan ha minskat. Berdkningen av inkuransbehovet gors i tva steg. Forst analyseras
consumtionen och i nésta steg analyseras omséttningshastigheten. Artiklar som &r knutna till specifika saljordrar tas
inte med i berdkningen. Arets resultat har paverkats med med 0 tkr (0 tkr) for justering av inkuransnedskrivningar.

Kundfordringar .
Bolaget gér regelbundna analyser av risken i utestaende fordringar och nedskrivning gérs for osékra fordringar.

Tvister
Uppskattning av kostnader for rattstvister har gjorts. Bolaget radgdr med juridisk expertis i fragor rérande rattstvister.

Upparbetad ef fakturerad intdkt
Bolaget gor regelbundet en vardering av upparbetade men e| fakturerade intakter. Det g&rs en beddmning av vad

som forvéntas inflyta och eventuell mellanskillnad reserveras. Projektens resultat fljs noga upp varje manad.
Bedomning har gjorts att det inte foreligger nagon risk for vasentlig férlust i pagaende projekt.
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Not 4 Nettoomsattningens fordelning

Nettoomsattning per geografisk marknad R o ] 2022 2021
Ewopa " 54666 116757
Ovriga vérlden o o 3103 8608
Summa 157 769 124 363

03- 2023070400071

Not.5 Inkép och forsiljning mellan koncernfbretag

o o o 2022 2021
- — e 265 o
Forsélining e 190  44%

Not 6 Upplysning om revisorers arvode

2022 2021

Deloitte
Revisionsuppdrag . __ o _ 480 T

Summa

Ovriga revisorer
Revisionsuppdrag

480

200

485

Summa

485

4835

Summa totalt 680

Med revisionsuppdrag avses revisorns ersattning for den lagstadgade revisionen. Arbetet innefattar granskningen av
arsredovisningen och bokféringen, styrelsens och verkstéllande direktdrens frvaltning samt arvode for revisionsradgivning som
ldmnats i samband med revisionsuppdraget. Revisionsverksambhet utéver revisionsuppdraget avser i princip
kvalitetssékringstjanster. | |
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Not 7 Medelantal anstéllda, I6ner, andra erséttningar och sociala kostnader

2022
.A_'l"}t'a [
anstallda

Varav Antal

man

anstillda

16 (21)

2021
Varav

1% 73

55%

Sverige 41

Totalt 41 74 % 73

Kansfordelning inom styrelsen och féretagsledningen
2022

55%

2021

=
75%
100%

Wan  Kvinnor
75%
100%

Styrelseledaméter
VD och 8vriga befattningshavare

2022

Soc kostn

|_Gner, andra erséttningar och sogiala kostnader

Loner och
andra
ersattningar

(varav
pensions-
kostnader)

L.oner och
andra
ersattningar

Kvinnor
25%
0%

2021

Soc kostn
{varav

pensions-
kostnader)

Styrelse, VD och §vriga ledande befattningshavare

Ovriga anstéllda

1883

25 268

988

:(3:?6)

10 168

1567

33 581

(3 389)

792
(299)
14 817
(5 791)

Total 27 151 11 156 35148

Bolaget har traffat avtal med VD om avgangsvederiag med en uppsagningstid om maximalt 12 manader.
Not 8 Avskrivningar

_Avskrivningar per tillgangsslag: 2022

15 609

2021

Goodwill, varumarken och andra rattigheter
Byggriader och markanldggningar 648

548

105

- 29 021
1264
656

Summa 1301

Avskrivningarnas fordeining per funktion:

2022

30 941

2021

Kostnad salda varor ' ) - ]
1301

28 972
1969

1301

‘Goodwill fullt avskriven 2021.

30 941



Not 9 Ovriga rérelseintikter

2022

17 (21}

2021

nkler fian forsaning av byggnad
Intékter fran vidareforsaljning och fakturering av tjdnster inom koncernen
Ovrigt

15 713
12 216
236

31 630
459

sl

SU meps i

Not 10 Resultat fran finansiella investeringar

28 165

32 089

2621

Ranteintékter

3 448

Summa rdnteintikter och fiknande resultatposter

3 448

2021

Rantekostnader

Ovriga finansiella kostnader

-38 882
-44 146
.3.794

Summa rintekostnader och liknande fééﬁlfatpéﬁter

Not 11 Skatt pa arets resuitat

2022

-86 822

2021

Féljande komponenter ingdr i skattekostnaden:

Uppskjuten skatt

1795

3335

Skatt pa arets resultat

Avstamning arets skattekostnad

1795

2022

-3.335

Redovisat resultat fore skatt
Skatt berdknad enligt géllande skattesats:

katteeffekt av:

katt pa ej aktiverade underskottsavdrag
avdragsgilla kostnader, avskrivning Goodwill
j avdragsgilla kostnader, dvrigt

[T [TE Y GO

-74 305

15 307

-5 796

-11 306

Redovisad skatt

J

-1 795
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Goodwill, varumédrken och andra réttigheter

Ingaende anskaffningsvérde

Arets anskaffring

Forsaljningar/utrangeringar

Ufgaende ackumulerade anskaffningsvirden

Ingaende avskrivningar
Férsaljningar/utrangeringar
Arets avskrivningar

2022-12-31

18 (21)

2021-12-31

869 355
302

i

869 747
-869 283

i

105

878600

-8 245

-869 388

869 355
-849 507
9 245

- =28021

Utgaende redovisat virde

Not 13 Materiella anldggningstiligangar

Byggnader och markanldggningar

359

72

Tngdende anskaffningsvarden
Férséljningar
Utgaende ackumulerade anskaffningsvarden

Ingaende avskrivningar

Férséljiningarfutrangeringar

Arsts avskrivningar

Utgaende ackumulerade avskrivningar

22 503

-10 541

22 503

11 962
-20 381

10 005

548

22 503
19 117

-] 264

11024

20 381

Utgaende redovisat varde

Inventarier

938

2022-12-31

2122

2021-12-31

ngaende anskaffningsvéarde

Inkdp
Farsédliningar/utrangeringar

Utgaende ackumulerade anskaffningsvérden

Ingaende avskrivningar

Férséljningar/utrangeringar
Arets avskrivningar

Utgdende ackumulerade avskrivningar

21 299

391

-20744

548

25 243
102
3786

21292

21 559

3782
656

_ =20744

Utgaende redovisat virde

Not 14 Leasingkostnader

658

2022

815

' ﬁ\rét'g kostnad ffJI‘ Qgpéraﬁonella. leasingavtal :u_fpp)géir' till:

Forfallotidpunkt framtida leasingavgifter:
tnom ett ar

Senare dn ett ar men inom fem ér
Senare dn fem &r

7093

Summa
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Not 15 Aktier och andelari konce rnﬂfﬁretagg |

2022-12-31

2021-12:31

Ingaende anskaffningsvarde

Arets anskafiningar

Utgdende ackumulerade anskaffningsvarden
Ingdende nedskrivningar

Arets nedskrivningar

Utgaende ackumulerade nedskrivningar

1 549

313 192
-83 305
218

-§3 305

-83 524

.83 305

Utgaende redovisat vérde

Foretagets innehav av andelar | koncernforetag

Foretagets
namn

Kapital
andei

ROstritis-
andel

298-338

Bokfort varde

_2022-12-31

2021-12-31

ADB Safegate Guif L.L.C.
ADB Safegate Doha W.L.L.

ADB Safegate (Beljing) Airfield Technologies Ltd

ADB Safegate Canada Inc.
Safegate do Brazil Ltda

ADB Safegate Russia L.L.C.

100%
100%

100%

100%
100%:

100%
100%
100%
100%
100%

104 374
16 461
25 611
81 483

1738

0

102 825
16 461
25611
81 483

1 739

Summa

Koncernforetag

_Org.nr

Sate

ADB Safegate Guif L.L.C.

ADB Safegate Doha W.L.L.

ADB Safegate (Beijing) Airfield Technologies Ltd
ADB Gafegate Canada Inc.

Safegate do Brazil Ltda

ADB Safegate Russia L.L.C.

Not 18 Pagdende arbete for annans rékning

52173

39626
110000450099659
02050535

14.403.507/0001-09

1097746772243

Dubai, Férenade Arabemiraten

Doha, Qatar
Beiling, Kirta.

Burlington, Kanada
Séo Paulo, Brasilien

2022- 12-31

228 338

2021-12-31

Nedlagda kostnader
Fakturerat belopp

818

Sumnia

2022- 12 31

2021-12-31

“Férutbetalda hyror

Ovrlga mtenmspaster

1959
2674

Summa

Not 18 Skulder till kreditinstitut

4633

Skulder som forfaller inom ett ar fran balansdagen
Skulder som forfaller inom tva tifl fem ar fran balansdagen
Skulder som férfaller senare dn fem ar fran balansdagen

987 619

Ermp

674075

987 619

874075
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Not 19 Forskott fran kund

20 (21)

2021-12-31

Fakiurerat belopp

65 113

J_\ledla gda Ko sthader
[Summa -

Not 20 Upplupna kostnader och férutbetalda intédkter

Upplupna l6ner och ltnebikostnader
Upplupna fakturor och réntor
Erhallet gods dér faktura ef erhallits
Ovriga interimsposter

2022-12-31

2021-12-31

8 414

290

1 160
8 489
57

412

Summa

8717

20138

Not 21 Uppskjutna skattefordringar och skatteskulder

2022-12-31
Uppskjuten
skattefordran

Byggnader och mark 69
Kundfordringar 20
Oviiga avsétiningar 182

Réntebdrande skulder - | : S

Uppskjuten
skatteskuld

-
e

by

-738

~Uppskjuten

skattefordran
758

83

383
L

Uppskjuten
skatteskuld

Not 22 Stillda sdkerheter och eventualférpliktelser

Det finns inga stéllda sdkerheter eller eventualférplikteiser per den 31-12-2022.

Nof 23 Handelser efter balansdagen

inga vasentliga handelser efter balansdagen.

Not 24 Hallbarhetsrapport

{30

3 1 -

Hallbarhetsrapport for 2022 har uppréattats av- moderbolaget ADB Safegate BV (org nr: BE 0400.624.648 med séte i Belgien) och

omfattar ven ADB Safegate Sweden AB och dess dotterbolag.

Hallbarhetsrapporten finns att hdmta pa https://adbsafegate.com/about/corporate/corporate-social-responsibility/.

Not 25 Disposition av féretagets vinst

Till &rss
Styrelsen foreslar att i ny rakning balanseras: 88 293 467 kr
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Malmé den 20 juni 2023

Alexander Strandberg

Verkstallande direktor

Mﬁﬂ Ay
Mar revisionsberdttelse har ldamnats den CAO juni 2023
Beloitte-AB- '

‘Pernilla Rehnberg  _~—
Auktoriserad revisor




REVISIONSBERATTELSE

Till bolagsstédmman i ADB Safegate Sweden AB

organisationsnummer 556177-5387

Rapport om arsredovisningen

Uttalanden

Jag har utfort en revision av _-§fr5f7edw i:s.n_iﬁn:g_.en 'fﬁér ADB
Safegate Sweden AB for rakenskap saret 2022-01-01 -
2022-12-31.

Enligt min: uppfattmng nar arsradawsnmgen upprattats
i enlighet med arsredowsmngslagen och ger en i alla
vésentliga avseenden rattvisande bild av ADB Safegate
Sweden ABs finansiella stélining per den 31 december
2022 och av dess finansiella resultat och kassaflode
fér aret enligt arsredovisningslagen.
Forvaltnmgsberatteisen ar i’orenllg med

Jag tillstyrker darfor att bolagsstamman faststalier
resultatrakningen och balansrékningen.

Grund for uttalanden

Jag har utfort revisionen enligt International Standards
on Auditing (ISA) och god revisionssed i Sverige. Mitt
ansvar enligt dessa standarder beskrivs narmare |
avsnittet Revisorns ansvar. Jag ar obergende |
forhallande tlﬂ ADB Safegate Sweden AE enhgt god

-yrkes.etlslf(a a_n.svar enllgt de,ssa krav.

Jag anser att de revisionsbevis jag har inhamtat ar
tillrackliga och andamalsenliga som grund for mina
uttalanden.

@wiga -ugplysmﬁgar

22_1 01- .01_ _202_1 12 -31 _ha_r_' utfo_rfts_ av-en annan
revisor som lamnat en revisionsberattelse daterad 7
oktober 2022 med omodifierade uttalanden i Rapport
om arsredovisningen.

Styrelsens och verkstéllande direktdrens ansvar

Det &r styrelsen och verkstéllande direktéren som har
ansvaret for att arsredwlsmngen upprattas och att
den ger en rattvisande bild enligt
arsredovisningslagen. Styrelsen och verkstéllande
direktéren ansvarar dven for den interna kontroll som
de bedémer dr nodvéndig for att uppratta en
arsredovisning som inte innehdller nagra vasentliga
felaktigheter, vare sig dessa beror pa oegentligheter
eller pa fel.

Vid uppréttandet av arsredovisningen ansvarar
styreisen och verkstallande direktbren for
bedémningen av bolagets férmaga att fortsatta
verksamheten, De upplyser, ndr sa ar tilampligt, om
forhallanden som kan paverka férmagan att fortsatta
verksamheten och att anvanda antagandet om fortsatt
drift. Antagandet om fortsatt drift tillampas dock inte

om styrelsen och verkstéllande direktéren avser att

tikvidera bolaget, upphéra med verksamheten ellér
inte har nagot realistiskt alternativ till att géra nagot
av detta.

Revisorns ansvar
Mina mal &r att uppna en rimlig grad av sikerhet om

huruwda arsredwisnmgen som helhet mte mnehaller

_re_ws.lansbera.ttelﬁe_ sum In_ne_h_a;llermma utta!a_n_den_.

Rimlig sékerhet &r en hog grad av sékerhet, men &r

_:i'n'gen -g’a‘rfanti 'f&ﬁr att en r‘fe'visiﬁ'n som utféﬁrs enl'igt' ISA

;upptacka en vagentllg felaktlg rle,!: om en S.adaﬂ fmns.
Felaktigheter kan uppsta pa grund av oegentligheter

eller fel och anses vara vésentliga om de enskilt eller

tillsammans rimligen kan férvéntas paverka de
ekonomiska beslut som anvéndare fattar med grund i
arsredowsnmgen

Som del av en revision enligt ISA anvénder jag
.‘professio'nel'lt' -amdme -c;ch har en' pmfes's*i@nellt

o identifierar och beddmer jag riskerna for vasentliga
f'elaktighetE'r i 5rsredwisningen vare sig dessa
beror pa Gegentllgheter eller pa fel, utformar och
utfoér grangknmgsatgarder bland annat utifran
dessa risker och inhamtar revnﬁ‘onsbews som ar
tillrdckliga och andamalsenliga for att utgdra en
grund f6r mina uttalanden. Risken for att inte
upptdcka en vdsentlig felaktighet till foljd av
oegentligheter dr hégre d@n for en vasentlig
felaktighet som beror pa fel, eftersom
aege-ntligheter kan inne’fatta 'ag*era'ﬁ’de i'm“askopf,._

o skaffar jag mig en f&ir-s{tﬁ-élée av den del av
bolagets interna kontroll som har betydelse fér min

revision ff:}r att u fGrma grans.knﬁi.ngsgtgérder' s0m

'-men_ inte f@r at-t utt.a I-a mi-g O e.ffektlw_tete_n -l-den.
interna kontrollen.

» utvarderar jag lampligheten i de
_redwlsnmgsgrmcaper som anvands GCh rlmlighetenf

u_p ps_ka_ttmngar | red_.ow_smn:gen _r;:_ch. tl_.i_l.h.ara_nd_e
upplysningar,

« drar jag en slutsats om ldmpligheten i att styrelsen
och verkstallande direktoren anvédnder antagandet
om fortsatt drift vid upprattandet av
arsredovisningen. Jag drar ocksa en slutsats, med
grund i de inhdmtade revisionsbevisen, om
huruvida det finns nagon vasenthg
osakerhetsfaktor som avser sadana hindelser eller
;fﬁrh’ial anden som kan Ieda till hetydande tvwel om




jag drar stutsatsen att-det finns en vasentlig
osikerhetsfaktor, maste ]ag i revisionsheréattelsen
fasta uppmarksamheterw na upplysningarna i
arsredovisningen om den vasentllga
osdkerhetsfaktorn eller, om sadana upplysningar
ar otillrackliga, modifiera uttalandet om
arsredovisningen, Mina slutsatser baseras pa de
revisionsbevis som inhamtas fram till datumet for
revisionsberittelsen. Dock kan framtida hindelser
eller férhallanden géra att ett bolag inte [&ngre kan
fortsatta verksamneten.

strukturen Gch mﬂehallet [ arsredowsnmg_en,
daribland upplysnmgama och om
argredwisnmgen aterger de underllggande

ger en rattwsande. blld.

_Jag mgste informera styrel'sen om 'b’lland annat

'{dpunkten ff.}l‘” den Jag maste Gckga mf{:}rmera om
hetydelsefulla iakttagelsér under revisionen, déribland
de eventuella betydande brister i den interna
kontrollen som jag identifierat.

Rapport om andra krav enligt lagar och
andra forfattningar

Uttalanden
Ut{:jver min 'revis'i'ﬂr‘l av Ersredwisningen 'har'ja'g év-e-ns

-dlrektorens forvaltnmg for ADB Safegate Sweden AB
for rakenskapsaret 2022-01-01 - 2022-12-31 samt av
forslaget till dispositioner betraffande bolagets vinst

eller forlust.

enligt forslaget fc:arvaltmngsberattelsen och bevsljar
styrelsens ledamoter och verkstallande direktdren

ansvarsfrihet fér rakenskapsaret.

Grund for uttalanden
Jag har utfért revisionen enligt god revisionssed i

Sverige. Mitt ansvar enligt denna beskrivs ndrmare |

avsnittet Revisorns ansvar. Jag &r oberoende |

farhallande till moderbolaget enligt god revisorssed i
Sverige och har i dvrigt fullgjort mitt yrkesetiska

ansvar enligt dessa krav.

Jag anser att de revisionsbevis jag har inhdmtat ar
tlllrackllga och dndamalsenliga som grund fér mina

uttalanden.

Det ar st-y-rezl.sen som har aﬂsvaret- For '-f{:-rs:!_a_g;e:t;tlﬂ
dispositioner betraffande bolagets vinst eller forfust.
Vid férslag till utdelning innefattar detta bland annat
en beddémning av om utdelningen ar férsvarlig med

hansyn till de krav som bolagets verksamhetsart,

mmfattnmg OCh rlsker staller pa storleken av bc}[agets

S_tal_l'n.mg_ | owi_gt

Styrelsen ansvarar for bolagets organisation och
férvaltningen av b‘c)la*get's angelégenhet‘er 'D'el:*ta_

:)E)Iagets ekonamtska 5|tuat|on -:::ach att tlllse att

bolagets organisation &r utformad sa att bokféringen,

medelsforvaltningen och bolagets ekonomiska
angelégenheter i dvrigt kontrolleras pa ett

ADB Safegate Sweden AB
organisationsnurnmer 556177-5387

2(2)

betryggande satt. Den verkstallande direktoren ska
skéta den I6pande forvaltningen enligt styrelsens

:rlktlmjer och anvisningar och bland annat vidta de
atgarder som ar nedvandiga for att bolagets bokfmri-ﬂg
.m_e_delsfarvaItmnge_n s_k_a s_k_ataé tja __e;tt betryg_ga_nd_e
satt.

Re‘vis‘ams ansvar

darmed mitt uttaiande om ansvarsfrthet ar att
inhamta revisionsbevis for att med en rimlig grad av
sdkerhet kunina bedéma om nagc}n styrelseledamot
eller verkstillande direktéren i nagot vasentligt
avseende:

’ f‘gretag_l_t nagon atgard eller gjort sig skyldig till
nagﬂn forsummelse som kan féranlada
ersattringsskyldighet mot bolaget, eller

e pa nagot-annat satt handlat i strid med
aktiebolagslagen, arsredowsnlngslagen eller
bolagsaordningen.,

Mitt. mal betraffande revisionen av 5 rslaget till
dispositioner av bolagets vinst eller forlust, och
dérmed mitt uttalande om detta, &r att med rimlig
grad av sakerhet bedama om f.o.rslaget ar forenligt

Ri'm’l’i’g sdkerhet &r en hdg grad av sékerhet, men
ingen garantl for att en revision som utférs enltgt god
revisionssed i Sverige alltid kommer att uppticka
atgarder eller farsumme!ser SOm kan ﬂ:}ranleda

ti”_ dzs_pos_ltmner av _bQ!ag_ets vmst el.ie_r forlust m.te ar
forenligt med aktiebolagslagen.

Som en del av en revision enligt god revisionssed i
Sverige anvéander jag professionellt omdéme och har
en professionellt skeptisk instalining under hela
revisionen. Granskningen av forvaltningen och
Ffl‘irslaget ti'll' d'is‘:ao“sitiaﬁer' av' bﬁl'a'gét“s v'inst eller 'forlust

'V|I|<a tsllkommande gransknmgsatgarﬂer som utfers

baseras pa min protessionella bedémning med
utgangspunkt i risk och vasenthghet Det innebéar-att
jag fokuserar gransknmgen pa sadana atgarder,

omraden och férhallanden som &r vasentllga for

verksamheten och dar avsteg och Bvertridelser skulla
ha sdrskild betydelse for bolagets situation. Jag gar
igenom och provar fattade beslut, beslutsunderlag,
vidtagna atgarder och andra forhallanden som &r
relevanta for mitt uttalande om ansvarsfrihet, Som
underlag fér mitt uttalande om styrelsens férslag till

dispositioner betraffande bolagets vinst eller férlust

har jag granskat om fdrslaget ar forenligt med

aktiebolagslagen.

J8nképing,/2023-06- 4.0
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CONSOLIDATED MANAGEMENT REPORT ON THE CONSOLIDATED
FINANCIAL STATEMENTS OF ADB SAFEGATE LUXEMBOURG 1 S.ar.l.
AS AT 31 DECEMBER 2022

In accordance with the Luxembourg law, we hereby submit our consolidated
management report on the financial year ended 31 December 2022 of ADB

Safegate Luxembourg 1 S.a rl. (‘the Company’) together with its
subsidiaries (the “"ADB SAFEGATE Group” or the “Group”). The

consolidated financial statements cover the year from 1 January 2022 to 31
December 2022 with a comparative year from 1 January 2021 to 31
December 2021.

ADB Safegate Luxembourg 1 S.ar.l. is a Luxembourg company registered
at the address 12, rue Jean Engling, L-1466 Luxembourg. The Company
was incorporated on 11 August 2017 and is the ultimate parent company of
the ADB SAFEGATE Group.

The ADB SAFEGATE Group was formed when on 3 October 2017, ADB
_uxembourg 1 S.a r.l. acquired all the shares of the ADB SAFEGATE
_uxembourg S.A. Group for a consideration transferred of 674,9 mEUR with
acquired cash excluded,

The Group is a global leading airfield technology group providing advanced,
integrated and sustainable solutions for visual and other guidance to the
airfield sector.

The Group has adopted new and amended |IFRS standards and IFRIC
interpretations applicable as from 1 January 2022. They did not have any
impact on the amounts recoghised in the current period and are not
expected fo significantly affect future periods. The Group has not early
adopted any standard, interpretation or amendment that has been issued
but is not yet effective.

1. Overview of the Group financial performance

Revenue for the financial year ended 31 December 2022 amounted to 407 4

mEUR (356,2 mEUR in 2021). Total comprehensive income for the year was
-29,4 mEUR (-24,3 mEUR in 2021). Operating result was -1,2 mEUR (+8,7

MEUR in 2021). EBITDA"' was 63,2 mEUR (65,3 mEUR in 2021)

The financial year was characterized by non-recurring expenses of 14 3
MmEUR mainly in connection with abnormal supply chain disruptions and
freight costs following the Covid-19 pandemic for an amount of 8,7 mEUR,

' EBITDA is a non-IFRS performance measure calculated by adding back from the Result

{from Operaling activities the Amortisation, Depreciation, Impairment and Non-tecurring
e\{penses
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IT remediation and upgrading costs for an amount of 2,0 mEUR, new
business start-up costs for 1,86 mEUR, and acquisition related costs for an
amournt of 0,7 mEUR.

As a result of the impairment testing on goodwill performed at 31 December
2022, no impairment loss on goodwill was recognized (nil in 2021). However,

the Group accounted for an impairment loss amounting to 1,56 mEUR on
Intangible assets (technology) (10,4 mEUR in 2021). 51,1 mEUR net
ﬂ’nanmal expenses were i'nc-urred l’n 2022 (44’ 6 mEU R in 202‘1) out ef WhI_Ch

The Group complies with environmental and employment regulations
applicable in the countries where the Group conducts its activities. The sites
of Graz, Malmd and Zaventem are 1SO 14001:2015 certified. The sites of
Malms and Zaventem are also 1SO 45001:2018 certified.

2. Key financial year 2022 events

The eutbreak of' j[he CO\/D 1’9 pandemlc contlnued to have an lmpact on

Challenges mdlrectly ansmg frem the pandemlc as we!] as eleveted frelght

" costs. Furthermore, the strict zero-Covid policy in China had an impact on

our ability to conduct operations and on revenues in China. High inflation

negatively affected our margins and increased our operating costs. Finally,

: the Russia/Ukraine war and the sanction regimes against Russia had a
negative impact on our revenues from Eastern Europe.

‘ ' Despite these headwinds, revenues came in at 407,4 mEUR in 2022 vs
356,2 mEUR in 2021, an increase of 14%. The acquired businesses at the
end of 2021, DBT, contrlbuted 23,0 mEUR to 2022 revenues (5,7%). The
average currency conversion rate USD/EUR had a favorable impact on the
Group’s revenues, with approximately 36,5% of revenues coming from USA
‘ markets. However, the strict zero-Covid policy in China slowed down or
stopped ongoing projects in execution, resulting in a decrease in revenue of
42,6% compared to 2021 in China. St|ll the Group achieved an order intake
4 *- . of 448,6 MEUR in 2022 versus 363,7 mEUR in 2021, as we have seen &
clear and ongoing recovery of the markets, in parti cu,larm Europe and USA
markets in 2022,

From an operational standpoint, disruptions were incurred in the Group’s

plant in Tianjin (China), due to the strict Zero-Covid policy restrictions in the
country. Furthermore, the Group experienced important supply chain
challenges in 2022, WhICh negatively affect production volumes, inventory
levels, working capltal and revenues. The Group continues to proactively
momtor and address this situation in order to limit the disruptions for our
customers. Measures implemented include selective build-up of buffer

ADB SAFEGATE LUXEMBOURG 1 S.a.r.l. | Rue Jean Engling 12 | L1466-Luxembourg | R.C.S Luxernbourg B 217.137




stock lmproved plannmg .fajm' forecastmg, increased SUppller

of mflahon was another external factor -affectmg our proﬂtablhty Compared
to 2021, inflation rates in the EU and the US more than tripled, affecting our
margins negatively, as the impact of inflation on sales price is only felt with

several months of lag.

The Group continues to take measures to adjust its cost structure to the
uncertain business environment by streamlining its ocrganization, eliminating
management positions, and active procurement management.

At the date of authorization of these financial statements, the Group has
16,2 mEUR of resources comprising cash and cash equwalents and 20,3
m“UR unused Revolving Credit Facility (RCF) available. The Group is
required to comply with a Net Debt to EBITDA covenant once over 35% of

the RCF Is drawn at the date of the financial statements. This covenant test
was applicable at year end and the Group complied with this covenant.

For the year ended 31 December 2022 the Group recognized a 44,4 mEUR
Net Loss while Net Change in cash was -11,0 mEUR (in 2021, Net Loss of
36,0 mEUR while Net Change in cash was +‘11 2 MEUR).

The Group's net assets as at 31 December 2022 were -32,6 mEUR (-42,6
MEUR in 2021).

For 2023 management therefore believes it will be a year of strong grow‘th -
in which we will see a broader recovery of air traffic to ‘normal’ levels and
airport transformation projects relaunched. Revenues for the Group should
grow double digits in 2023. Given long lead times of projects, higher order
intake in 2022 will he p drive higher revenues for 2023, in particular for larger
(often multi-year) projects like expansions or major refurbushment projects.

The main financing facilities of the group were amended during 2022 to
extend the maturity of the 2 main facilities from 2024 and 2025 to 2026 and

2027 respectively, and from 2023 to 2025 for the Revolving credit facmty
with increased margin on interest rate. This transaction was done in

connection with a successfully completed share capital issue of 40,0 mEUR.

Management continues to expect that the Group has adequate resources to
continue in operation for at least the next 12 months from the date of
approval of these Consﬂldated fmanoral statemerts'and th‘us assesses that

has not ldentri"" ed any materlal uncertalnty that may cast a sugnlflcant deubt
as to the Group's ability to continue as a going concern,
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The share capital of the Company is composed of 18 083 600 ordinary

shares with a nominal value of 1,00 EUR, 395 616 400 A preferred shares

with a nominal value of 1,00 EU?
12 800000 B preferred shares wth a nominal value of 1,00 EUR, and, during
2022, the issue of 40,000,000 new class C preferred shares Wlth a nommai
value of 1.00 EUR. No shares are held by the company itself, by subsidiary
undertakings or by a person acting in his own name but on behalf of those
undertakings.

3. Important events that have occurred since the end of the financial year

No significant events occurred since the end of the financial year which

could affect the financial position of the Group.

4. Research & Development (R&D) activities

The Group R&D net spending amounted to 8,2 mEUR in 2022 (4,0 mEUR

in 2021), excluding 13,5 mEUR qualifying as development costs and

recognized as intangible assets in 2022 (13,8 mEUR in 2021). Spending is

dedicated to development of new products and systems with improved

functionalities. Besides, design-to-cost activities and product portfolio

narmonization have continued in 2022 following the 2016 merger between
former ADB and former Safegate.

R&D activities are primarily carried out in the US and in Western Europe.

5. Existence of branches

The Group has branch offices and / or permanent establishments in Chile,

Finland, France, ltaly, Malaysia, the Netherlands, Spain, Taiwan, Turkey,

Tunisia, the United Arab Emirates (Abu Dhabi) and the United Klngdom as
at 31 December 2022.

8. Financial instruments

The Group had entered into Interest rate cap contracts in 2021 to cover

interest rate risk exposures but did not enter into new contracts during 2022.
Contracts covering interest rate risks are accounted for in accordance with
the hedge accounting method. In January 2023, the Group entered into a

new Interest rate cap hedglng transaction with termination date of 3

December 2024.
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7. Risks and uncertainties

Risks associated with activities conducted from 1 January 2022 until 31

December 2022 (1 January 2021 untll 31 :)ecember 2021) have been

appropnate prowsmns Risks asso::lated Wlth the executlon of cmgomg Sa!es
orders or projects are aiso reflected in the consolidated financial statements
as required.

Some of the Group’s main risk factors are associated with its international
f'mt'print and the’ indu"stry in WhTCh it operate}s Growth in' th?e num'ber or in_'

alrports As awaﬂon contrlbutes about 2, 5% to global (302 emlssmns the.
impact on climate and climate risks of the sector cannot be ignored.
Whereas longer term growth trends may be affected by climate concerns,
the aviation sector as a whole and air travel are still expected to continue to
grow longer term given the crucial role aviation plays in modern society. In
the short and medium term, the Group also sees additional interest in
replacing halogen airfields by LED or other latest technology lighting, having
, , " a positive impact on business.

:The disrupt’ions on 'suppl’y 'Ch'ain have cr‘eaﬁ'ted' unC'ea'tainti"e's that the Group

Credit risk associated with customers is closely monitored and may have an
impact on the Group's results.

The Gmup S exposure to market risk, credit risk, liquidity risk and cash flow

risk is explained in more details in the notes 6 Financial risk management

and 23 Financial instruments of the Group's Consolidated Financial

; Statements. It is also a key success factor for the Group to retain qualified
personnel. |

: 8. Risk of misstatements in financial statements

We have a qualified team of professionals  preparing the financial
statements. The implementation of a new accounting system, SAP S/4
HANA, has now been completed,

Nevertheless, we are still exposed to risks relating to failures in proper
financial reporting and the classification of accounting entries and risks of
making inaccurate accounting estimates.
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9. Other

2023 performance up to 31 March 2023 is satisfactory and above budget
2023.The 2023 budget shows a sufficient cash generation until the end of
the year 2023.

2023 budget foresees the Group to pass the covenant test at the end of
each quarter. The Group expects no change in Expected Credit Loss (ECL)

anticipate any loss of clients; the Order Intake as at 31 March 2023 is above
budget. EBITDA as at 31 March 2023 is also above budget by 51%.

Signature of Directors:

Ghristelle Frank

L aurent Dubois
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Deloitte Audit

Société & responsabilité limitée
20 Boulevard de Kockelscheuer
L-1821 Luxembourg

www.deloitte.lu

To the Partrers

ADB Safegate Luxembourg 1 S.a r.l.

L - 1466 Luxembourg

REPORT OF THE REVISEUR D’ENTREPRISES AGREE

Report an the Audit of the Consolidated Financial Statements
Opinion

We have audited the consolidated financial statements of ADB Safegate Luxembourg 1 S.a r.l. and its subsidiaries (the
“Group”), which comprise the consolidated statement of financial position as at December 31, 2022, the consolidated
statement of profit or loss and other comprehensive income, consolidated statement of changes in equity and
consolidated statement of cash flows for the year then ended, and notes to the consolidated financial statements,

including a summary of significant accounting policies..

In our opinion, the accompanying consolidated finaricial statements give a true and fair view of the consolidated
financial position of the Group as at December 31, 2022, and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with International Financial Reporting Standards

( IFRS S) as d d{jpt ad by the EUrOpea S Union.

We conducted our audit in accordance with the Law of July 23, 2016 on the audit profession {Law of July 23, 2016) and
with International Standards on Auditing (ISAs) as adopted for Luxembourg by the “Commission de Surveillance du
Secteur Financier” (CSSF). Ourresponsibilities under the Law of July 23, 2016 and ISAs as adopted for Luxembourg by
the CSSF are further described in the “Responsibilities of the “réviseur d’entreprises agrég” for the Audit of the
Consolidated Financial Statements” section of our report. We are also independent of the Group in accordance with
the Iinternational Code of Ethics for Professional Accountants, including International independence Standards, issued
by the International Ethics Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF
together with the ethical requirements that are relevant to our audit of the consolidated financial statements, and

we have obtained issufficient and appropriate to provide a basis for our opinion.

Société 4 responsabilité limitée au capital de 360.000 £
RCS Luxembourg 8 67.895
Autorisation 'gtablissement 10022179

© DeloitteAudit, SARL
| 10



Other matter

The consolidated financial statements of ADB Safegate Luxembourg 1 5.3 r.l. for the year ended December 31, 2021,

were audited by another auditor who expressed an unmaoditied opinion on those statements on April 29, 2022.

Other information

The Board of Managers is responsible for the otherinformation. The other information comprises the information

stated in the conselidated annual report including the management report but does not include the consolidated

financial statements and our report of the “réviseur d’entreprises agréé” thereon.

Our opinion on the consolidated financial statements does not cover the other information and we do not express any

form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other

information and, in doing so, consider whether the other information is materially inconsistent with the consolidated
financial statements or our knowledge cbtained in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is @ material misstatement of this other information, we are

required to report this fact. We have nothing to report in this regard.

Statements

The Board of Managers is responsible for the preparation and fair presentation of these consolidated financial
statements in accordance with IFRSs as adopted by the European Union, and for such internal control as the Board of
Managers determines is necessary to enable the preparation consolidated financial statements that are free from

material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the Board of Managers is responsible for assessing the Group’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Managers either intends to liquidate the Group or to cease

operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group's financial reporting process.

24



Responsibilities of the “réviseur d’entreprises agréé” for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue a report of the “réviseur
dﬁ’en:ﬁ?eprfiseg agrée” that includes our opinion. Reasonable assurance is a high level or assurance, butis not a
guarantee that an audit conducted in accordance with the Law of July 23, 2016 and with ISAs as adopted for

Luxembourg by the CSSF will always detect a material misstatement when it-exists. Misstatements can arise from

we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

J Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient andappro p-ri_aft.e-it:tJ-;prov_i;dﬁe a basis for our opinion. The risk of not detecting a material misstatement
intentional omissions, misrepresentations, or the override of internal control.

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

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Managers.

o Conclude on the appropriateness of Board of Managers use of the going concern basis of accounting and,

based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions

that may cast significant doubt on the Group’s ability to continue as a going concern. If we conclude that a

material uncertainty exists, we are required to draw attention in our report ot the “réviseur d’entreprises

to modify our opinion. Our conclusions are based on the audit evidence obtained up tothe date of our report

of the “réviseur d’entreprises aqgréé”. However, future events or conditions may-cause the Group to cease to
continue as a going concern.

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

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

opinion,

12



of the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

Report on Other Legal and Regulatory Reguiréments

The consolidated management report is consistent with the consolidated financial statements and has been prepared

Vincent Blaise |

Vincent Blaise, Réviseur d’entreprises agréé
Partner

April 28, 2023
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Consolidated financial statements of ADB

Safegate Luxembourg 1 S.a rl.

income of ADB Safegate Luxembourg 1 S.ar.l.

For the year

Noties ending
In millions of Euro - 31/12/2022

For the year
ending
31/12/2021

‘Statement of Profit or Loss
Revenue 8 407,4
Cost of Sales -281,1

Gross Profit 126,3
Marketing and Selling Expenses =27,7

General Administration Expenses. -41,8

Research and Development Expenses -8,2
mpairment Loss on Trade Receivables and Coniract Assets 9,23 -0,1
Depreciation 13. -#:5
mpairment Loss on Goodwill and Intangible Assets 14 -1,5

Amortization 14 -40,4

Cther Expenses. 9 -0,3

Result From Operating Activities -1;2

Financial Incorme 18,1

Financial Costs 69,1

Net Financial Costs 11 -51,1

Share of Net Profit of Joint Ventures 0,0
(Accounted for using Equity: Method)

Result Before Taxes -52,3
Tax Income / (Expense) 12 7.9

Result after Tax for the period -44,4

Result For The Period Attributable To:
Owners Of The Company 44,4

Non-Controlling Interests 0,0

Othetr comprehensive income

[tems that will not be reclassified to profit or loss 2,1
Defined benefit plan actuarial gains (losses) 20 2,1

items that may be reclassified subsedquently to profit or loss 11

13,0
Foreign currency translation differences — foreign operations 2,0

Effective portion of changes in fair value of cash-fiow hedges 11,0

Tax-on other comprehensive income:. 1
Other comprehensive income for the period (net of tax) 15,0

Total comprehensive income for the period -29,4

356,2

1231
4 1y 8-
-34,1

-4.,0
3,7
-6,4
-10,4
-32,3
-9,0
8,7

13,7
-58,4

0,1

-35,8
-0,2
-36,0

-36,0
0,0

--9;2
0,2

11,4
11,9
-0,5
0,0
11,7
-24,3

The accompanying notes on pages 18 - 76 are an integral part'of these consolidated financial statements.
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Consolidated statement of financial position of ADB Safegate
Luxembourg 1 S.ar.l

In millions of euro ____Notes 31711272022 3111212021
e e I ke Liede ],
Property, plant and equipment 13 26,0 329
Intangible assets 14 306,5 332,74

| 193,5 187,8

Goodwill 4  193,5

Investment in a joint venture 0,1 0,%
Fixed assets - 526,0 553.4

L. oan receivables 0,3 0,3
Financial assets 23 8,9 0,0
Deferred tax.assets 12 0,3 Q,2
Costs incurred ta obtain or fulfil a contract 8 1,8 2,1
Other non-current assets 11,3 2.5

Total non=current assets 537,3 5559

Inventories 18 57,0 36,2
Gurrent tax assets. 12 1,5 1.6
Current financial assets - interest free 23 7 R €

Trade and other receivables 16 85,3 84,5
{Contract assets 8,16 84,6 71,3
Other current assets 14,9 9,4
Cash and cash equivalenis 1 34,2 42,3

Total current assets 279,0 245,3

Equity.
Share capital 18 466,5 426,5
Reserves 7,7 -4,7
Retained earnings -508,7 4641
Employee benefit obligations 20 1.9 ~0,2
Total equity attributable to the owners of the Company -32,6 -42,6

Non-cantrolling interests 0.0 00

Total equity _ _ -326 42,6

Liabilities
Loans and borrowings 19 588,8 576,4
Other financial liabilities 0,1 0,2
Employee benefit obligations 20 1,1 3,2
Deferrad tax liabiiities 12 548 66,8
Provisions 21 2.4 2.7
Lease liahilities 19, 24 40 7.3

Total non-current fiabilities 651,3 656,7

Current tax liabilities 12 2.0 3.4
Loans and borrowings 19 56,4 59,2
Other financial liabilities 0,0 0,6
Trade and other payables, including derivatives 22 72,4 63,7

Contract liabilities

Provisions

Lease Lianilities

Other current liabilities
Total current liabilities

Total liabilities

21
19, 24

8 22

40,9
5,3
2.9

17,7

187,7

_849,0

6,2
25
18,2
187,1

843,8

Total equity and liabilities

8 1 6:!:4: Z.

_801,2
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Consolidated statement of Ch_aneg n erquiz

In'millions of eura

T. 1

Share
Capital

Translation
Reserve

Hedging

Resarve:

Actiarial
gainfloss
Pension Plans

Retained.
Earnings

of ADB Safegate

Total equity

atiributable to

awners of the

company

contrelling
intarests

Total Equity

1/01/2021

Total com p’reﬁ.eri.siﬂe income far the pericd
P.I“.{}'ﬁtf (I_Itjas;}

Total other comprehensive income

Other

Issue of share capital

Qther |

31/12/2021

In millions of euro.

426,5
0,0

0,0
0,0

ﬂjgﬂ.

0.0

G,0

42 6,5

Share ‘Teanslation

Capital

Reserve

01 e

--:'D_,S.
0,0
0,5
ﬂ{ﬂf:
0,0
0,0
-0,6.

Hedging
Reserve

0,5
0,2
0,0
0,2
"ﬂ,_ﬂ':
U_,U:
0,0

0,2

Actuarial
gatn/loss
Pension Plans

Retained

-428,1

‘Bﬁ!ﬂ:
-36,0
Q0,0
0,0.
0,0
0,0
<464,1

Earnings

-24,3

-36,0

11,7
0,0
0,0
:ﬂ,:ﬂ

43,6

“Total -equ;ﬁ:y:
attributable o
awrners oftha

company:

0,0

0,0
0,0
.ﬂiéﬂf

0,0
0 :,.D

Nan-.
controll i'n'g_:
interests

18,2
242
-36.0
11,8
-0,1
0,0
0,0
42,6

Total E'q_tﬁ.ty

01/01/2022

Total comprehensive income for the period

Profit/{loss)

Total other camprehensive income
Other

Issue of share capital

Other

31/12/2022

4265
00"

' '{.j.;'[}:

0,0

40,0

40,0

0,0

466,5

4,1
2,07
0,0
2,0

“0,5
0,0

0,3
2

0,2

11,07 v

11,0
ﬂ!ﬂ
0,0
G0

10,4

0,6
2,1
G, 0
0,0
0,0
1,9

-464,1
44,4
.44, 4 "

0,0
-,
ﬂ;ﬂ
'Ur-l
-508,7

™ %

'1

X M

42,8
29,4
-44.4
15,0
39,3
40,0

Q4,0
0,0
0,0
0,0
G6,0
0,0
0,0

+42,6
29,4
44,4
15,0
39,3
4,0
0,7
-32,6

The accompanying notes on pages 18 - 76 are an integral part of these consolidated financial statements.
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Luxembourg 1 S.ar.l

in millions of euro __ Notes 31/12/ 2;.0'.22“ 31/12/2021

e

2 P ey

Cash flows from operating activities

Profit / {Loss) for the period -44.4 -36,0
Adjustments for:

Depreciation 13 7,5 6,4
Amortisation of intangible assets 14 40,4 32,3

Impairment on goodwill and intangible assets 14 1,5 10,4

Impairment losses on trade receivables, contract assets & inventory 3,28 0,7 -3,/
Amortisation of costs to fulfill a contract 9 0,9 1,1
Gainon disposal of property, plant and equipement i3 #1.1 0,0

Net finance expense il 511

income tax expense/{income)

Change in provisions and employee benefits

Change in Working Capital - Inventories

Change in. Working Capital - Trade and Other Payables
hange in Working Capital - Contract Liabilities

hange in Working Capital - Trade and Other Receivables
--na:nge:_ih Working Capital - Contract Assets

nange in Working Capital - Other Current Assets

). L ) 6 )

hange in Working Capital - Other Current Liabilities

Change in Other Nor Current Assets
Income:tax paid
Net cash from {used in) operating activities

Cash flows from investing activities

7.9
29
A7,7

7,8
3,5
1,2
-12.8

_5 ’9
0,4

1,3

~4,7

18,7

44,6
0,2
4,1
-8,6
8,2

-17,2

0,3
26,1
13

1,7
n3;2.
58,0

Acquisition of subsidiaries, net of cash acquired 7 G,0 33,0
Acquisition of Intangible Assets 14 -15,5 -14,1
Acquisition of property, plant and equipment 13 5,9 -5,0

Proceeds from sale of property, plant and equipment 13 3,0 0,0
Net cash from {used in) investing activities -15,8 -54,1

Cash flows from financing activities

Proceeds from issue of share capital and stock options 18 40,0 0,0
Payment of trarisaction costs €9 -5,9 0,0
New borrowings 19 0,0 44,6
Repayment of borrowings 19 =156 -2,
Repayment of the principal of lease liabilities 24 -3,1 -2,4

Interest and bank charges paid

Net cash from {used in) financing activities

Net Increase / decrease in cash and cash equivalents
Cash and cash equivalents beginning balance

Effect of exchange rate fluctuations on cash held

Cash and cash equivalents ending balance

19, 24 -37.4
-14,0

42,3

29

34,2

~29.8

7.3

11,2
28,0

3,1
42,3

The accompanying notes on pages 18 — 76 are an integra | part of these consolidated financial statements.
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Notes to the consolidated financial statements of ADB Safegate
Luxembourg 1 S.ar.l.

ADB Safegate Luxembourg 1 S.a rl. (the “Company”) is a company incorporated on 11 August 2017, with
registered office at 12, rue Jean Engling, L-1466 Luxembourg, and registered with the Luxembourg Register of
Commerce and Companies under number B 217.137.

The consolidated financial statements of the Company for the year ended 31 December 2022 comprise the
Company and its subsidiaries :(;tgo.get;h._e._r referred to as the “G roup” anhd in d.ivi’duarlély as “Group entiti es”). The
comparative year is from 1 January 2021 until 31 December 2021, The Group is a leading provider of intelligent
solutions that deliver superior airport performance from approach to departure. The Group’s portfolio includes
solution and services that harmonize airport performance, tackiing every aspect of traffic handling and guidance,

from approach, runway and taxiway lighting to tower-based traffic control systems, intelligent gate and docking

automation, and weather systems.

2. Significant changes in the current reporting period

'Dﬁuri*ng- the- current re'p-orti-ng p'eri‘@d- t‘he -'Gr@up -has- 'i'—ssued new sha-re-s for 40 mEUR paid in cash and has

3. Basis of preparation
a) Statement of compliance

The consolidated financial statements of the Group have been prepared in accordance with International
Financial Réporting Standards (IFRS) as adopted by the European Union.

The consolidated financial statements were authorised for issue by the Board of Directors on 26 April 2023.
b) Basis of measurement

The consolidated financial statements have been prepared on a historical cost basis except for derivative financial
instruments which are 'méasured at“f'a'ir v'alu'e net deﬁn'e”d be’neﬁt Iiabi'liti:e*s' w’h*ich are 'me‘asured at fair 'va'lue-bf

4 b-usm-ess mmbm.at.lon.

The cj'u'tb"re.ak @'f"t"he* 'CO'V:I"D:lQ pand‘emic tont'in'u'e'd to ha'v’e an im*pa“ct' on the 'Gmup i‘r‘i- 2'02'2 'T‘he“ G roup was

and on revenues in --Ch._l.n-a__.- Hngh mﬂat_lo-n _negatwezly aﬁected our margins a;nd _ln-cre;a;sed our o._::eratmg-mstsu
Finally, the Russia/Ukraine war and the sanction regimes against Russia had a negative impact on our revenues
from Eastern Europe.

currency conversion rate USD/EUR had z] favourable lmpact on the Group 5 revenues, w1th appmxnmately 36 5%;
of revenues coming from USA markets. However, the strict zero-Covid policy in China slowed down or stopped
ongoing projects in execution, resulting in a decrease in revenue of 42,6% compared to 2021 in China. Still, the
Group achieved an order intake of 448,6 mEUR in 2022 versus 363,7 mEUR in 2021, as we have séen a clear and
ongoing recovery of the markets, in particular in Europe and USA markets in 2022.
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From an operational standpeint, disruptions were incurred in the Group’s plant in Tianjin {China), due to thestrict
Zero-Covid policy restrictions in the country. Furthermore, the Group experienced important supply chain
challenges in 2022, which negatively affect production volumes, inventory levels, working capital, and revenues.
The Group continues to proactively monitor and address this situation in order to limit the disruptions for our
customers. Measures implementedinclude selective build-up of buffer stock, improved planning and forecasting,
increased supplier communications, and proactive supplier management. Finally, the high level of inflation was
another external factor affecting our profitability. Compared to 2021, inflation rates in the EU and the US more
than tripled, affecting our margins negatively, as the impact of inflation on sales price is only felt with several

months of lag.

The Grou p continues to take measures to adjust its cost structure to the uncertain business environment by
streamlining its organization, eliminating management positions, and active procurement management.

The Group continues to assess climate risk impact on aviation and onairports. As aviation contributes about 2.5%
to global CO2 emiissions, the imipact on climate arid climate risks of the sector cannot be ignored. Whereas longer
térm growth trends may be affected by climate concerns, the aviation séctor as a whole and air travel are still
expected tocontinueto _grc}:w:_]-gnger-te_rm given the crucial role aviation plays in mc}dern society, [0 the short and
medium term, the Group also sees additional interest in replacing halogen airfields by LED or other latest
technology lighting, having a positive impact on business.

For 2023 management therefore believes it will be a year of strong growth - in which we will see a broader
recovery of airtraffic to ‘normal” levels and a"irp-or't transformation projects relaunched. Revenués for the Group
should grow double digits in 2023, Given long lead times of projéects, higher order intake in 2022 will help drive
higher revenues for 2023, in particular for larger (often multi-year) projects like expansions or major

returbishrment projects.

Management continues to expect that the Group has adequate resources to continue in operation for at least
the next 12 months froim the date of approval of these consolidated financial statements and thus assesses that
the gcnng concern basis of accountang remains appmpnate Management has not: identlf'ed any material

¢) Functional and presentation currency
These consolidated financial statements are presented in millicn Euro, which is the Company’s functional
currency. All financial information presented in million Eure has been rounded to the nearest 0,1 million.
Consequently, rounding differences can arise.

d) Critical accounting judgements and key sources of estimation uncertainty

In applying the Group’s accounting policies, which are described in note 4, management is required to make
judgements (other than those invelving estimations) that have a significant impact on the amounts recoghized
and to make estimates and assumptions about the carrying amounts of assets and liabilities that are not readily
apparent from other sources. The estimates and associated assumptions are based on historical experience and
other factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognized in the period in which the estimate is revised if the revision affects only that period, or in the
pericd of the revision and future periods if the revision affects both current and future periods.

Critical judgements
The Group has not made critical judgements in the process of applying the Group’s accounting policies that would
have significant effect on the amounts recognised in financial statements.
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Key sources of estimation uncertainty

The key-assumptions, and other key sources of estimation uncertainty at the reporting period that may have a
significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next
financial year, are described below.

-~ Impairment of trade receivables and contract assets: see accounting policy {g)

For contract assets and trade receivables, the Group has applied the standard’s simplified approach and has
calculated ECLs based on lifetime expected credit losses. The Group has estabiished a provision matrix that
is hased on the Group’s historical credit loss experience, adjusted for farward-looking factors specific to the

debtors and the economic environment.

- Impairment of non-financial assets: see accounting policy (g {ii)

Theimpairment test performed considers the Group’s budget for the following yearand long-range business
nlan cash flows for each cash-generating units, discounted to present value at the weighted average cost of
capital (WACC) for the year ended on December 31, 2022. In preparing or using this information, the

Company uses certain estimates, as follows:

a} Grossexpected cash flow - management projects inflows and outflows based on past performance con-

sidering its business strategy and market development expectations.

b) Growth rates - the growth rates are reflected in the revenue flow and the gross margin budgeted by the
Group, consistent with the forecasts included in industry reports.

¢} Discount rates - an appropriate discount rate is used that reflects the expectation of both debt and eg-
uity investors at the time the calculation is made weighted by their respective contribution of capital.

- Revenue (percentage of completion): see accounting policy {j)

A significant portion of revenue is derived from long-term contracts, recognized over time by using the stage

of completion orpercentage of completion {(“POC") determined using the cost-to-cost method, see further

details.in the accounting policy (j).

During the contract execution, the Group assesses the costs incurred, adjusting total estimated costs at
completion, if necessary, to reflect variations in costs in relation to the projections, mainly due to changes in

circumstances and new events, such as contract modification. Any resulting increase or decrease in

estimated revenues or costs at completion is recognized as catch-up adjustment in the consolidated

statements of profit or loss, increasing or decreasing revenue and gross margin, in the reporting period which

the circumstances that give rise to the change become known by management.

Amortisation of intangible assets requires estimates ot useful lives, which are determined through the
exercise of judgment, taking into consideration factors such as economic and market conditions and the
usefut lives of the assets.

- Fair value of derivatives: see note 5 {iv}

Fairvalue is determined by reference to the market price at the end of the period. The interest rate swaps
which the Group currently uses to hedge its interest rate risk is estimated based on the present value of

future principal and interest cash flows, discounted at the market rate of the interest at the reporting date.

- Liabilities for post-employment and other long-term employee benetfits: see accounting palicy (n)

The liability in respect of post-emiployment defined benefit plans is determined using actuarial valuations.
The actuarial valuation involves making assumptions about, among others, discount rates, expected rates of
return on assets, future salary increases.and mortality rates. Due to the long-term nature of these plans, such

estimates are subject to uncertainty..
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- Acquisition of subsidiary: fair value of the consideration transferred, and fair value of the assets
acquired, and liabilities assumed: seenote 5.

Management perforims a valuation analysis to allocate the purchase price based on the acquisition date fair
values of the identifiable assets acquired and liabilities assumed. Determining the fair value of identifiable
assets acquired and liabilities-assumed on the acquisition date and contingent share consideration requires
the use of judgment and estimates. Valuations are hignly dependent on the inputs used and assumptions
made by management regarding the future performance of these assets and any changes in the discount

rate applied.

- Leases— estimation of the incremental borrowing rate: see accounting policy (k)

The measurement of lease obligations is subject to management’s judgments of the
applicable incremental borrowing rate and the expected lease term. The carrying balance of the right-of-use
ats“s'e’ts -'iease {jb'lig;a'ti'ons and the resu‘l’c’ing"i*nterest a‘nd dep*l'e'tion ana 'depreciatiah "expen'se ma‘y dl’ffer due

b_.:as;-.e.d on J:udgments_;-of ':thﬁ_: economic envi ra.n-mant,«termf .curren,_cm and .the- -un-d-e:r:lwng-ﬂs_k mhere, nt; to the
asset..

< lLease term of contracts with renewal and termination options, as a lessea: see accounting policy (k)

The Group leases certain properties which contain extension options exercisable by the Group after the end
of the rion-cancellable contract period. The extension options held are exercisable only by the Group and
not by the lessors. The Group assesses at lease commencement date whether it is reasonably certain to
exercise the extension options. The Group reassesses whether it is reasonably certain to exefcise the options
if there is a significant event or significant changes in circumstances within its centrol.

- Recognition of deferred tax assets for carried forward tax losses: see accounting policy {m)

Deferred tax assets relate primarily to tax loss carried forwards and to deductible temporary differences
vetween reported amounts and the tax bases of assets and liabilities. The assets relating to the tax loss
carrled f@mards are remgmsed 11'" it is probabie that the G FOUD Wi i gemerate future taxab[e proﬁts aga'.nfst-

-:o-f c-e-zr-t.a_ln emnomnc-_fa-ct-m rs t_h a-t m-ay- affect_a_ts bu_smess_m the f_@ reseeable fut_u.re-t-o dete_rmme .’che pr@bablllty-
of its future utilization of these tax losses carried forward.

Nfe’w and a-n*iend*e"d sta“h'daf rd.s.'a:dﬂp.ted by the Gro up'

~ %eference to the Conceptual Framework —Amendments to [FRS 3

- Property, Plant and Equipment: Proceeds before Intended Use = Amendments to |AS 16

- Onerous Contracts — Costs of Fulfilling a Contract —Amendments to IAS 37

- |FRS 1 First-time Adoption of International Financial Reporting Standards — Subsidiary as a first-time
adopter

- IFRS 9 Financial Instruments — Fees in the "10 per cent’ test for derecognition of financial liabilities

The amendments and interpretation listed above did not have any impact on the amounts recognised in the

'ff)

current period and are not expected to significantly affect future periods. The Group has not early adopted any
other standard, interpretation or amendment that has been issued but is not yet effective.

N"ew standard‘s and interp-reta-tiﬂns issued but nat--yet a pp-licable

De-cem ber 2022—, an-d; have. not bee.;n apphed. in preparing th-ese m-nsol;l;d-ated.ﬁ;na m-:.l.a-l statements:

- Classification of Liabilities as Current or Non-current - Amendments to 1AS 1 (effective 1 January 2024)
- Definition of Accounting Estimates — Amendments to [AS 8 (effective 1 January 2023)
-~ Disclosure of Accounting policies —Amendments to IAS 1 {effective 1 January 2023)



~  Deferred tax related to Assets and Liabilities arising froma Single Transaction — Amendments to IAS 12
(effective 1 January 2023)
- Lease Liability in a Sale and Leaseback — Amendments to IFRS 16 (effective 1 January 2024)

The Group is assessing the potential impact on the consolidated financial statements resufting from these
amendments. These new standards are not expected to significantly affect future periods. There are no other

standards that are not yet effective and that would be expected to have a material impact on the entity in the
current or future reporting periods and on foreseeable future transactions.
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4. Accounting policies and significant judgements

The accounting policies set out below have been applied consistently by the Company and the Group entitiesand
to all the years presented, unless otherwise stated.

4.1 Significant accounting policies

a) Basis of consolidation
(i) Business Combinations
Business combinations are accounted for using the acquisition method as at the acquisition date, which is the
date on which control is transferred to the Group. The Group controls an entity when it is exposed to, or has
rights to, variable returns from its involvement with the entity and has the ability to affect those returns through

its power over the entity.

The consideration transferred for the acquisition of a subsidiary comprises:
- the fair values of the assets transferred
he liabilities incurred to the former owners of the acquired business
he equity interests issued by the Group
ne fair value of any asset or liability resulting from a contingent consideration arrangement, and
he fairvalue of any pre-existing equity interest in the subsidiary.

et

-

p—

The Group recognises any non-controlling interest in the acquired entity on an acquisition-by-acquisition basis
either at fair value or at the non-controlling interest’s proportionate share of the acquired entity s netidentifiable

assets.

The excess oft:
- the consideration transferred,
- the amount of any non-controlling interest in the acquired entity, and
- the acquisition-date fair value of any previous equity interest in the acquired entity

over the fair value of the net identifiable assets acquired is recorded as goodwill. If those amounts are less than
the fair value of the net identifiable assets of the business acquired, the difference is recognised directly in profit
orloss as a bargain purchase.

The consideration transferred does not include amounts related to the settlement of pre-existing relationships.

Such amounts generally are recognised in profit or loss. Transactions costs, other than those associated with the
issue of debt or equity securities, that the Group incurs in connec<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>