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Styrelsen och verkstillande direktdren f6r Continental Bakeries Sweden Holding AB avger {6ljande

arsredovisning fOr rikenskapsaret 2023.

Arsredovisningen #r upprittad i svenska kronor, SEK. Om inte annat sérskilt anges, redovisas alla belopp

1 tusentals kronor (Tkr). Uppgifter inom parentes avser toregdende ar.

Forvaltningsberiittelse

Information om verksamheten

Continental Bakeries Sweden Holding AB dger och {0rvaltar andelar 1 koncernforetag.

Foretaget har sitt séte 1 Orkelljunga.

Agarforhallanden

Continental Bakeries Sweden Holding dgs av Continental Bakeries B.V., org. nr 34108425, med

huvudkontor 1 Dordrecht, Nederldnderna.

Flerarsoversikt (Tkr) 2023
Resultat efter finansiella poster 139 940
Balansomslutning 342 893
Soliditet (%) 81,9

For definitioner av nyckeltal, se Redovisnings- och varderingsprinciper.

Forandringar 1 eget kapital

Aktie-
kapital

Belopp vid arets ingéng 100 000

Disposition enligt beslut

av arsstdmman:

Utdelning
Arets resultat
Belopp vid arets utgang 100 000

2022

-5 429
342 886
81,9

Balanserat

resultat

280 745 910

-144 000 000

136 745 910

2021

2020

-2 307 -3 320
342 879 342 872

31,9

Arets

resultat

144 000 000
144 000 000

31,9

Totalt

280 845 910

-144 000 000
144 000 000
280 845 910
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Forslag till vinstdisposition
Styrelsen foreslar att till forfogande staende vinstmedel (kronor):

balanserad vinst 136 745 910

arets vinst 144 000 000
280 745 910

disponeras sa att

1 ny rakning dverfores 280 745 910
280 745 910

Foretagets resultat och stélining i 6vrigt framgér av efterféljande resultat- och balansrikning med noter.
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Resultatrikning
Tk

Rorelsens kostnader
Administrationsomkostnader

Rorelseresultat
Resultat fran finansiella poster
Resultat fran andelar 1 koncernforetag

Ovriga rinteintikter och liknande resultatposter
Réntekostnader och liknande resultatposter

Resultat efter finansiella poster

Bokslutsdispositioner
Resultat fore skatt

Arets resultat

Not 2023-01-01
-2023-12-31

3 144 000
23

6 -4 083
139 942

139 940

F) 4 060
144 000

144 000

4 (10)

2022-01-01
-2022-12-31

-5 427
-5 427
-5 429

5429
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Balansrikning Not
Tk

TILLGANGAR
Anldggningstillgangar

Finansiella anliggningstillgangar
Andelar 1 koncernftretag 3, 9

Omsiittningstillgangar

Kortfristiga fordringar
Ovriga kortfristiga fordringar

Kassa och bank
Summa omsittningstillgangar

SUMMA TILLGANGAR

EGET KAPITAL OCH SKULDER

Eget kapital 10
Bundet eget kapital
Aktiekapital

Fritt eget kapital

Balanserad vinst eller forlust
Arets resultat

Summa eget kapital

Langfristiga skulder 1]
Skulder till koncernforetag

Kortfristiga skulder
Skulder till koncernforetag

SUMMA EGET KAPITAL OCH SKULDER

2023-12-31

342 787

11

94
105

342 893

100

136 746
144 000
280 746
280 846

60 904

1 143

342 893
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2022-12-31

342 787

11

8’7
98

342 886

100

2380 746
280 746
280 846

43 161

18 879

342 886
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Noter
Tkr

Not 1 Redovisnings- och virderingsprinciper

Allménna upplysningar
Arsredovisningen #r upprittad i enlighet med &rsredovisningslagen och BFNAR 2012:1 Arsredovisning
och koncernredovisning (K3).

Fordringar och skulder 1 utlindsk valuta har vdrderats till balansdagens kurs. Kursvinster och
kursforluster pa rorelsefordringar och rérelseskulder redovisas 1 r6relseresultatet medan kursvinster och
kursforluster pa finansiella fordringar och skulder redovisas som finansiella poster.

Redovisningsprinciperna dr oférindrade jamfort med foéregaende ar.

Intakter

Intdkter har tagits upp till verkligt virde av vad som erhallits eller kommer att erhallas och redovisas 1
den omfattning det dr sannolikt att de ekonomiska fordelarna kommer att tillgodogd&ras bolaget och
intdkterna kan berdknas pa ett tillforlitligt sétt.

Ersédttning 1 form av rinta eller utdelning redovisas som intdkt ndr det 4r sannolikt att foretaget kommer
att fa de ekonomiska f6rdelar som dr férknippade med transaktionen och nir inkomsten kan beréknas pa
ett tillforlitligt sitt.

Rinta redovisas som intidkt enligt den sa kallade effektivrdntemetoden. Utdelning redovisas som intékt
ndr foretagets ritt till betalning &r sdkerstélld.

Finansiella instrument

Finansiella instrument virderas utifran anskaffningsvirdet. Instrumentet redovisas 1 balansrakningen nér
bolaget blir part i1 instrumentets avtalsmdssiga villkor. Finansiella tillgangar tas bort fran balansrdkningen
nér rdtten att erhilla kassafloden fran instrumentet har 16pt ut eller Svertorts och bolaget har dverfort i
stort sett alla risker och f6rmdner som &r forknippade med dganderitten. Finansiella skulder tas bort frdn
balansrikningen nér férpliktelserna har reglerats eller pa annat sétt upphort.

Andelar 1 dotterforetag

Andelar 1 dotterforetag redovisas till anskaffningsvérde efter avdrag {6r eventuella nedskrivningar. I
anskaffningsvirdet ingér kopeskillingen som erlagts for aktierna samt {6rvirvskostnader. Eventuella
kapitaltillskott 14ggs till anskaffningsvirdet nir de uppkommer.

Kundfordringar/kortfristica fordringar
Kundfordringar och kortfristiga fordringar redovisas som omséttningstillgangar till det belopp som
forvintas bli inbetalt efter avdrag for individuellt bedémda osékra fordringar.

Laneskulder och leverantorsskulder

Laneskulder och leverantérsskulder redovisas initialt till anskatiningsvérde efter avdrag {6r
transaktionskostnader. Skiljer sig det redovisade beloppet fran det belopp som ska aterbetalas vid
forfallotidpunkten periodiseras mellanskillnaden som rintekostnad 6ver lanets 16ptid med hjélp av
instrumentets effektivranta. Harigenom 6verensstdmmer vid torfallotidpunkten det redovisade beloppet
och det belopp som ska dterbetalas.

it
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Kvittning av finansiell fordran och finansiell skuld

En finansiell tillgdng och en finansiell skuld kvittas och redovisas med ett nettobelopp 1 balansrikningen
endast da legal kvittningsritt foreligger samt da en reglering med ett nettobelopp avses ske eller da en
samtida avyttring av tillgdngen och reglering av skulden avses ske.

Nedskrivningsprivning av finansiella anliggningstillgangar

Vid varje balansdag bedéms om det finns indikationer pa nedskrivningsbehov av ndgon av de finansiella
anldggningstillgangarna. Nedskrivning sker om vidrdenedgangen bedtms vara bestaende och prévas
individuellt.

Inkomstskatter

Total skatt utgors av aktuell skatt och uppskjuten skatt. Skatter redovisas 1 resultatrikningen, utom da
underliggande transaktion redovisas direkt mot eget kapital varvid tillhorande skatteeffekter redovisas 1
eget kapital.

Aktuell skatt

Aktuell skatt avser inkomstskatt £6r innevarande rikenskapsar samt den del av tidigare rikenskapsars
inkomstskatt som dnnu inte redovisats. Aktuell skatt berdknas utifran den skattesats som giller per
balansdagen.

Uppskjuten skatt

Uppskjuten skatt dr inkomstskatt som avser framtida rikenskapsar till {6ljd av tidigare héndelser.
Redovisning sker enligt balansrikningsmetoden. Enligt denna metod redovisas uppskjutna skatteskulder
och uppskjutna skattefordringar pa temporira skillnader som uppstar mellan boktorda respektive
skatteméssiga virden for tillgangar och skulder samt {6r 6vriga skattemissiga avdrag eller underskott.

Uppskjutna skattefordringar nettoredovisas mot uppskjutna skatteskulder endast om de kan betalas med
ett nettobelopp. Uppskjuten skatt berdknas utifréan gillande skattesats pa balansdagen. Effekter av
fordndringar i gillande skattesatser resultatfors 1 den period tordndringen lagstadgats. Uppskjuten
skattefordran redovisas som finansiell anldggningstiligdng och uppskjuten skatteskuld som avséttning.

Uppskjuten skattefordran avseende underskottsavdrag eller andra framtida skatteméssiga avdrag
redovisas i den omfattning det 4r sannolikt att avdragen kan avrdknas mot framtida skattemissiga
dverskott.

Pa grund av sambandet mellan redovisning och beskattning sérredovisas inte den uppskjutna
skatteskulden som &dr hinforlig till obeskattade reserver.

Koncernbidrag
Erhillna och limnade koncernbidrag redovisas som bokslutsdispositioner.

Koncernforhallanden

Foretaget dr moderforetag men med hénvisning till undantagsreglerna 1 arsredovisningslagen 7 kap 2§
upprittas ingen egen koncernredovisning. Det dverordnade moderféretaget Biscuit International S.A.S,
organisationsnummer 879 975 142 med site 1 Paris, Frankrike upprittar koncernredovisning.
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Nyckeltalsdefinitioner

Resultat efter finansiella poster
Resultat efter finansiella intdkter och kostnader men fore bokslutsdispositioner och skatter.

Balansomslutning
Foretagets samlade tillgangar.

Soliditet (%)
Justerat eget kapital (eget kapital och obeskattade reserver med avdrag {61 uppskjuten skatt) 1 procent av
balansomslutning.

Uppskattningar och bedomningar

Upprittandet av bokslut och tillimpning av redovisningsprinciper, baseras ofta pa ledningens
beddmningar, uppskattningar och antaganden som anses vara rimliga vid den tidpunkt da beddmningen
gors. Uppskattningar och beddomningar dr baserade pé historiska erfarenheter och ett antal andra faktorer,
som under rddande omsténdigheter anses vara rimliga. Resultatet av dessa anvinds for att bedéma de
redovisade virdena pa tillgangar och skulder, som inte annars framgar tydligt fran andra kéllor. Det
verkliga utfallet kan avvika frin dessa uppskattningar och bedémningar. Uppskattningar och antaganden
ses gver regelbundet.

Enligt foretagsledningen dr visentliga beddmningar avseende tillimpade redovisningsprinciper samt
killor till osdkerhet 1 uppskattningar, framst relaterade till nedskrivningsprovning av andelar i
koncernforetag.

Nedskrivningsbehovet prévas minst arligen. Foretagsledningen g6r berdkningar av framtida kassafloden
enligt interna affdrsplaner och prognoser. Vid denna genomgang anvédnds dven uppskattningar av bland
annat diskonteringsréinta och framtida tillvidxttakt bortom faststédllda budgetar och prognoser.
Fordndringar av de antaganden som gjorts av foretagsledningen vid nedskrivningsprévningen skulle
kunna fa vidsentlig paverkan pa foretagets resultat och finansiella stillning. Foretagsledningen bedémer
att det inte foreligger nagot nedskrivningsbehov avseende andelar 1 koncernftretag per 2023-12-31.

Not 2 Uppgifter om moderforetag

Moderforetag 1 den minsta koncern dér foretaget ingar och som upprittar koncemredovisning dr Biscuit
International S.A.S. med organisationsnummer 879975142 med séte 1 Paris, Frankrike.

Moderforetag 1 den storsta koncern dér foretaget ingar och som upprittar koncernredovisning dr PE
Cookie Holding Limited med organisationsnummer 12407696 med site 1 London, England.

Not 3 Stillda sikerheter

2023-12-31 2022-12-31

For skulder till kreditinstitut:
Féretagsinteckningar 0 342 787
0 342 787

Not 4 Léner, andra ersidttningar och sociala kostnader
Bolaget har inte haft négra anstillda och ndgra l6ner har ej utbetalats.
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Not 5 Resultat fran andelar i1 koncernforetag

2023
Erhallna utdelningar 144 000
144 000
Not 6 Riintekostnader och liknande resultatposter
2023
Réntekostnader t1ll koncernforetag -4 033
Ovriga rantekostnader 0
Kursdifferenser O
-4 083
Not 7 Bokslutsdispositioner
2023
Erhéllna koncernbidrag 4 060
4 060
Not 8 Andelar i koncernforetag
2023-12-31
Ingaende anskafiningsvirden 342787
Utgaende ackumulerade anskaffningsvirden 342 787
Utgaende redovisat virde 342 787
Not 9 Specifikation andelar i koncernforetag
Kapital- Rostritts- Antal Bokfort
Namn andel andel  andelar virde
Continental Bakeries North
FEurope AB 100 100 6 000 342 7787
342 787
Org.nr Site
Continental Bakeries North |
Europe AB 556547-4524 Orkelljunga
Not 10 Antal aktier och kvotvirde
Antal
Namn aktier
Antal Aktier 1 000
1 000

9 (10)

2022

-

2022
-2 115
-483

-2 825
-3 427

2022

> 429
5429

2022-12-31

342 787
342 787

342 787

Kvot-

varde
100
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Not 11 Upplining d
Inga skulder frfaller till betalning senare un fem Ar efter balansdagen.

Not 12 Viisentliga hiindelser efter rikenskapsarets slut
Inga visentliga hindelser efter rikenskapsdrets slut

Resultat- och balansrikningen kommer att foreldggas pé Arsstamima for faststillelse.

L

Orkelljunga 2024- O6 — 20

Mikael Carlsson Leon Taviansky
Verkstillande direktdr Ordforande
Dominique Janbon

Ledamot

Var revisionsberittelse har lJdmnats 2024-

Ohrlings PricewaterhouseCoopers AB

Patricia Palsson
Auktoriserad revisor
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Not 11 Upplaning
Inga skulder forfaller till betalning senare dn fem ar efter balansdagen.

Not 12 Visentliga hindelser efter rikenskapsarets slut
Inga vésentliga hdndelser efter rdkenskapsarets shut.

Resultat- och balansrikningen kommer att foreldggas pa arsstamma for faststillelse.

Orkelljunga 2024- O 6 -~ 20O

Mikael Carlsson Leon Taviansky
Verkstillande direktor Ordfsrande

..*’ o N

Domipique Janbon ™

[Ledamot

Var revisionsberittelse har lamnats 2024-

Ohrlings PricewaterhouseCoopers AB

Patricia Palsson
Auktoriserad revisor
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Not 11 Upplaning

Inga skulder forfaller till betalning senare dn fem ar efter balansdagen.

Not 12 Visenthiga hindelser efter rikenskapsarets slut
Inga visentliga hiindelser efter rdkenskapsarets slut.

Resultat- och balanstikningen kommer att foreldggas pa drsstdmma fOr faststillelse.

Orkelljunga 2024- - 20

Moo L Cott—

Mikael Carlsson Leon Taviansky
Verkstillande direkitr Ordférande

Dominique Janbon
[L.edamot

Var revisionsberittelse har ldmnats 2024- C)Q;m 20}

Ohrlings PrwewaterhouseCoopel s AB

),
/ /»r,//’*f\l/ N

Patricia Palsso
Auktoriserad revisor
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Revisionsberattelse

Till bolagsstamman | Continental Bakeries Sweden Holding AB, org.nr 556750-2355
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Rapport om arsredovisningen

Uttalanden

Vi har utfért en revision av arsredovisningen for Continental Bakeries Sweden Holding AB f6r ar 2023.

Enligt var uppfatining har arsredovisningen uppréattats i enlighet med arsredovisningslagen och ger en i alla
visentliga avseenden rattvisande bild av Continental Bakeries Sweden Holding ABs finansiella stéllning per
den 31 december 2023 och av dess finansiella resuitat for aret enligt arsredovisningslagen.
Forvaltningsberéttelsen ar férenlig med arsredovishingens ovriga delar.

Vi tillstyrker darfér att bolagsstamman faststéller resultatrakningen och balansraknmgen for Continental
Bakeries Sweden Holding AB.

Grund for uttalanden

Vi har utfort revisionen enligt International Standards on Auditing (ISA) och god revisionssed | Sverige. Vart
ansvar enligt dessa standarder beskrivs narmare i avsnittet Revisorns ansvar. Vi ar oberoende i férhallande till
Continental Bakeries Sweden Holding AB enligt god revisorssed i Sverige och har i 6vrigt fullgjort vart
yrkesetiska ansvar enligt dessa krav.

Vi anser att de revisionsbevis vi har inh&mtat ar tillrdckliga och &ndamalsenliga som grund fér vara uttalanden.

Styrelsens och verkstallande direktorens ansvar

Det &r styrelsen och verkstéllande direktdren som har ansvaret f6r att arsredovisningen upprattas och att den
ger en rattvisande bild enligt arsredovisningslagen. Styrelsen och verkstallande direktéren ansvarar aven for
den interna kontroll som de beddmer ar nédvandig for att upprétta en arsredovisning som inte innehaller nagra
vasentliga felaktigheter, vare sig dessa beror pa oegentligheter eller misstag.

Vid upprattandet av arsredovisningen ansvarar styrelsen och verkstéllande direktéren fér bedémningen av
holagets férmaga att fortsatta verksamheten. De upplyser, nar sa ar tillampligt, om férhallanden som kan
paverka formagan att fortsatta verksamheten och att anvanda antagandet om fortsatt drift. Antagandet om
fortsatt drift tillampas dock inte om styrelsen och verkstéllande direktéren avser att likvidera bolaget, upphdéra
med verksamheten eller inte har nagot realistiskt alternativ till att géra nagot av detta.

Revisorns ansvar

VVara mal ar att uppna en rimlig grad av sdkerhet om huruvida arsredovisningen som heihet inte innehaller
nagra vasentliga felaktigheter, vare sig dessa beror pa cegentligheter elier misstag, och att ldmna en
ravisionsberattelse som innehaller vara uttalanden. Rimlig sakerhet ar en hdg grad av sédkerhet, men ar ingen
garanti fér att en revision som utférs enligt [SA och god revisionssed i Sverige alltid kommer att upptacka en
vasentlig felaktighet om en sadan finns. Felaktigheter kan uppsta pa grund av oegentligheter eller misstag och
anses vara vasentliga om de enskilt eller tillsammans rimligen kan férvéantas paverka de ekonomiska beslut

som anvéndare fattar med grund i arsredovisningen.

En vytterligare beskrivning av vart ansvar fér revisionen av arsredovisningen finns pa Revisorsinspektionens

webbplats: www.revisorsinspektionen.se/revisornsansvar. Denna beskrivning dr en del av revisionsberattelsen.

Rapport om andra krav enligt lagar och andra forfattningar

Uttalanden

Utéver var revision av arsredovisningen har vi dven utfért en revision av styrelsens och verkstéaliande
direktoérens forvaltning for Continental Bakeries Sweden Holding AB fér ar 2023 samt av férslaget till
dispositioner betraffande bolagets vinst eller fdrlust.

Vi tillstyrker att bolagsstdmman disponerar vinsten enligt forslaget i férvaliningsberattelsen och beviljar
styrelsens ledamoter och verkstallande direktéren ansvarsfrinet for rakenskapsaret.

1av?2
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Grund for uttalanden

Vi har utfort revisionen enligt god revisionssed i Sverige. Vart ansvar enligt denna beskrivs ndrmare i avsnittet
Revisorns ansvar. Vi ar oberoende i férhallande till Continental Bakeries Sweden Holding AB enligt god
revisorssed | Sverige och har i 6vrigt fullgjort vart yrkesetiska ansvar enligt dessa krav.

Vi anser att de revisionsbevis vi har inhamtat ar tillrackliga och &ndamalsenliga som grund fér vara uttalanden.

Styrelsens och verkstallande direktorens ansvar

Det ar styrelsen som har ansvaret fér forslaget till dispositioner betraffande bolagets vinst eller férlust. Vid
forslag till utdelning innefattar detta bland annat en beddmning av om utdelningen ar férsvarlig med hansyn {ill
de krav som bolagets verksamhetsart, omfattning och risker staller pa storleken av bolagets egna kapital,
konsolideringsbehov, likviditet och stallning i évrigt.

Styrelsen ansvarar for bolagets organisation och férvaltningen av bolagets angelagenheter. Detta innefattar
bland annat att fortlépande bedéma bolagets ekonomiska situation, och att tillse att bolagets organisation ar

utformad sa att bokfdringen, medelsférvalthingen och bolagets ekonomiska angeladgenheter i évrigt kontrolieras

pa ett betryggande sétt. Den verkstéllande direktdren ska skéta den i6pande férvaltningen enligt styrelsens
riktlinjer och anvisningar och bland annat vidta de atgarder som ar nddvandiga for att bolagets bokféring ska
fullgéras i 6verensstdmmelse med lag och fér att medelsférvaltningen ska skétas pa ett betryggande sétt.

Revisorns ansvar

Vart mal betraffande revisionen av forvaltningen, och ddrmed vart uttalande om ansvarsfrinet, &r att inh&dmta
revisionsbevis for att med en rimlig grad av sékerhet kunna bedéma om nagon styrelseledamot eller
verkstéallande direktéren i nagot vasentligt avseende:

o fOretagit nagon atgard eller gjort sig skyldig till nagon férsummelse som kan féranleda
ersattningsskyldighet mot bolaget, eller

» pa nagot annat satt handlat i strid med aktiebolagslagen, arsredovisningslagen eller bolagsordningen.

Vart mal betréffande revisionen av férslaget till dispositioner av bolagets vinst eller forlust, och darmed vart

utialande om detta, ar att med rimlig grad av sékerhet beddma om forslaget ar férenligt med aktiebolagslagen.

Rimlig sdkerhet &r en hoég grad av sékerhet, men ingen garanti fér att en revision som utférs enligt god
revisionssed | Sverige alltid kommer att upptéacka atgérder eller férsummelser som kan féranleda
ersattningsskyldighet mot bolaget, eller att ett férslag till dispositioner av bolagets vinst eller fériust inte &r
fdrenligt med aktiebolagslagen.

En yiterligare beskrivning av vart ansvar for revisionen av férvaltningen finns pa Revisorsinspektionens
webbplats: www.revisorsinspektionen.se/revisornsansvar. Denna beskrivning &r en del av
revisionsberattelsen.

Asliunga den 20 juni 2024
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Aukioriserad revisor
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Statutory Auditor’s report on the
“Consolidated Financial Statements”

(Year ended December 31, 2023)

To the President
Biscutt International

15 rue La Fayette
/5009 Paris

In our capacity as Statutory Auditors of Biscuit International and in compliance with your request,
we have audited the accompanying “consolidated financial statements”, of Biscuit International for
the year ended December 31, 2023.

These “consolidated financial statements” were prepared under the responsibility of the President.
Our role is to express an opinion on these “financial statements” based on our audit.

We conducted our audit in accordance with professional standards applicable in France and the
professional guidance issued by the French Institute of statutory auditors (Compagnie Nationale
des Commissaires aux Comptes) relating to this engagement.

Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the “consolidated financial statements” are free from material misstatement. An audit
involves performing procedures, on a test basis or by selection, to obtain audit evidence about the
amounts and disclosures in the “consolidated financial statements”. An audif also Iincludes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by management, as well as the overall presentation of the “consolidated financial
statements”. We believe that the audit evidence we have obtained is sufficient and appropriate to

provide a basis for our audit opinion.

In our opinion, the “consolidated financial statements” give a true and fair view of the financial position
and assets and liabilities of the group constituted by the persons or entities included in the
consolidation as of December 31, 2023, and of the results of its operations for the year then ended in
accordance with International Financial Reporting Standards as adopted in the European Union.

This report has been prepared for your attention in the above-described context and may not be
used, distributed or cited for any other purposes. We accept no liability with regard to any third
party to whom this report is distributed or into whose hands it may fall.

lllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllll

PricewaterhouseCoopers Audit, Immeuble Le Sully 1, place Occitane, B.P. 28036 31080 Toulouse Cedex 06
Téléphone: +33 (0)5 62 27 57 57, Www.pwe.fr

Societé d'expertise comptable inscrite au tableau de I'ordre de Paris - lle de France. Societé de commissariat aux comptes membre de la compagnie regionale de
Versailles.Société par Actions Simplifiée au capital de 2 510 480 €. Siége social . 63 rue de Villiers 92200 Neuilly-sur-Seine, RCS Nanterre 672 006 483. TVAn° FR

76 672 006 483, Siret 672 006 483 00362. Code APE 6920 Z. Bureaux : Bordeaux, Grenoble, Lille, Lyon, Marseille, Metz, Nantes, Neuilly-Sur-Seine, Nice, Poitiers,
Rennes, Rouen, Strasbourg, Toulouse,



BISCUIT INTERNATIONAL
Statutory Auditor’s report on the “consolidated financial statements”
Year ended December 31, 2023 - Page 2

This report is governed by French law. French courts have exclusive jurisdiction to judge any
dispute, claim or disagreement that may result from our letter of engagement or this report or any
related question. Each party irrevocably renounces his or her rights to oppose legal action brought
before these courts, to contend that the action was brought before a court that was not competent,
or that these courts do not have jurisdiction.

Toulouse, May 7", 2024

The statutory auditor
PricewaterhouseCoopers Audit

P

Bertrand Cuq
Partner
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. Responsibility statement
5
F‘mﬁ" The Président is responsible for preparing the attached consolidated financial statements in accordance with
& International Financial Reporting Standards (“IFRS”) (as adopted by the European Union).
\LJ
:“Ei‘,j The Président confirms that such consolidated financial statements fairly represent the financial condition and
'ﬁ operations of the Company in all material respects as at the date as at which and for the period(s) in relation to

which those financial statements are drawn up and are prepared in all material respects in accordance with the
accounting principles described above.

Leon Taviansky
Président (CEO) of Biscuit International S.A.S.
08 May 2024

Consolidated Financial Statements for the year ended 31 December 2023 3/34




1. Consolidated financial statements

All notes presented below form an integral part of these consolidated financial statements.

1. Consolidated statement of profit and loss
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in €m Note 2023 2022

Revenue [9] 1208,8 927.4

Purchases consumed and inventory changes (672,6) (609,9)

Other expenses (excl taxes & D&A) [10] (412,6) (351,3)

Taxes [10] (4,9) (4,1)

Depreciation and amortization of tangibles and other intangible asset: {[14},[15],[16] (46,8) (40,5)

Amortization of customer relationship [14] (30,3) (28,5)

Other operating expenses [10 (2,7) (20,7)

Operating result 38,9 (127,6)
Finance income [11] 0,6 1,0
Finance costs [11] (87,6) (58,5)

Financial result (87,1) (57.4)

Profit/(loss) before income tax (48,2) (185,0)

Income tax [12] 4,6 9,6

Net result of the year (43,6) (175,4)

Attributable to:

Non-controlling interests 0,2 0,2

Group share (43,9) (175,6)

2. Consolidated statement of comprehensive income

in €m 2023 2022

Net Result of the year {43,6) (175,4)

Items thal may be reclassifed to profit or loss

Exchange differences on translation of foreign operations 0,8 (1,6)

ltems that will not be reclassifed o profit or loss

Re-measurements of post-employment benefit obligations (0,4) 1.4

Tax relating to components of other comprehensive income 0,1 (0,3)

Other comprehensive income for the period, net of tax 0,5 (0,6)

Total comprehensive income / {(expense) for the period (43,1) (176,0)

Attributable to:

Non-controlling interests 0.2 0,2

Group share (43,4) (176,2)

Consolidated Financial Statements for the year ended 31 December 2023
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BISCUIT
3. Consolidated statement of financial position
in €m NGt 31 December 31 December
2023 2022
Goodwill [8] 619,8 619,8
Intangible assets 14] 308,5 334,2
Property, plant & equipment 15] 226,3 242 .3
Right-of-use assets 16] 61,2 58,1
Other non-current assets (17] 1,4 1,2
Deferred tax assets 12] 6,8 13,8
Non-current assets 1222,0 1 269,5
Inventonies 18] 101,8 106,3
Trade receivables (19] 60,7 77,4
Current tax receivables 20] 11,0 13,0
Other current assets 21] 12,1 13,4
Cash and cash equivalent 22] 81,1 64,3
Current assets 266,8 274.4
Total Assets 1488,8 1 543,9
Share capital and premium [23] 576,9 496,6
Retained eamings (286,2) (242,8)
Other resenes (0,6) (1,5)
Non-controlling interests 1,6 1,3
Equity 291,6 253,6
Borrowings (non-current) [24 872,7 901,8
Borrowings (non-current) - Leases [24 53,1 49,9
Deferred tax liabilities [12 58,8 75,6
Provisions (non-current) {25 0,1 0,1
Employee benefit obligations (non-cumrent) [26] 8,1 G,8
Non-current liabilities 992,7 1 036,3
Borrowings (current) [24] 22.4 16,6
Borrowings (current) - Leases [24 9,3 8,7
Provisions (current) [23. 1,7 4,7
Employee benefit obligations (current) [26 C,1 0,1
Trade payables [27 106,3 164.,5
Current tax payables [27] 4,0 2,1
Other current liabilities [27 60,7 57,2
Current liabilities 204,6 253,9
Total Equity and Liabhilities 1 488,8 1 543,9
Consolidated Financial Statements for the year ended 31 December 2023 5/34




4. Consolidated statement of changes in equity

Retained
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in €m Notes Share capital ‘are ransiafion - earnings an controlling Total
premium reserves other e radte
reserves
1 January 2023 0,5 496, 1 {1,5) (242,8) 1,3 253,6
Net result of the year - - - {(43,9) 02 (43,6)
Share-based compensation [28] - - - 0.8 - 0,8
Other comprehensive income - - 0.8 (0,3) - 0.5
Capital increase 0, 1 80,2 - - 80,3
31 December 2023 0,6 576,3 (0,6) {286, 2) 1,6 291,6
Retained Nor-
. . Share Trandation earningsand :
in €m Notes Share capital _ controlling Total
premium reserves other ———
reserves
1 January 2022 g,3 316,2 0,1 (69,0) 1,1 248.8
Net result of the year - - - (175,6) 0,2 (175,4)
Share-based compensation [28] - - - 0.8 - 08
Other comprehensive income - - (1,6) 1,0 - (0,6)
Capital increase 0,2 179.8 - - - 180,0
31 December 2022 0,5 496,1 (1,5) (242,8) 1,3 253,6
Consolidated Financial Statements for the year ended 31 December 2023 6/34



5. Consolidated cash-flow statement
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E:] in €m Notes 2023 2022
I
EE; Net Result of the year (43,6) (175,4)
-
o Adjustment of D&A [14],{15],[16] 77,1 69,0
‘-ﬁ Adjustment of provsions () [25],[26 (4,3) (0,8)
Adjustment of tax result ) [12 (4,9) (10,0)
Adjustment of non-cash financial costs [11 80,4 51,3
Adjustment of gain on disposai of assets 0,1 (1,8)
Other adjustments - 9,8
Adjustments 148,4 117,6
Income tax paid (2,6) (3,8)
Change in inventory 3,5 (6,3)
Change in trade and non-trade receivables 14,3 42,9
Change in trade and non-trade payables (560,4) 15,5
Change in working capital (30,6) 52,1
Cash generated from operations 71,6 (9,5)
Acquisition of property, plant & eguipment [15],[27] (18,1) (20,4)
Acquisition of intangible assets [14] (4,5) (3,2)
Proceeds from sale of property, plant & equipment (14],[15] 0,3 2,3
Acquisition costs (9,8)
Acquisition of subsidiaries, (net of debt repayment) net of cash acquired [7] (326,9)
Cash flow used in investing activities (22,3) (358,1)
Proceeds from issues of shares and other equity 80,3 180,0
Proceeds from overpayment on issue of shares and other equity [24] 0,4 245,0
Proceeds from financial debt under sale-and-leaseback contracts, net of debt issuance costs [24] 19,3 -
Proceeds fram RCF [24] - 84,0
Payments of interests related to borrowings * [24] (67,2) (37,2)
Repayment of borrowings, including RCF [24] (52,0) (38,8)
Repayment of other borrowings [24 (0,3) (1,0)
Repayment of other financial debt under sale-and-leaseback contracts [24 (2,3) (0,6)
Debt issuance costs [24] - (17,1)
Repayment of financial lease liabilities (excluding interests) [16] (11,2) (8,0)
Cash flow generated from financing activities (33,1) 405,3
Impact of change in foreign exchange rate 0,5 (0,3)
Cash flow 16,8 37,3
Cash and cash equivalents - Beginning of the period 64,3 27,0
Change in cash and cash equivalents 16,8 37,3
Cash and cash equivalents - End of the period 81,1 64,3

1 excluding other comprehensive income.

" excluding CVAE {France) €0.3m.

3l interets on borrowings and amortization of loan issuance costs.
“including RCF non-utilization fees of €0.2m.
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1. Notes to the consolidated financial

1. Corporate information

Biscuit International S.A.S. {(formerly Cookie Holding S.A.S) is a French simplified joint stock company listed in the
Paris Companies Register under number 879 975 142. Its registered office is located at 15 rue La Fayette, 75009

Paris, France.

The ultimate parent companies of Biscuit International S.A.S. are Platinum Equity Capital Partners International V
(Cayman} L.P., a Cayman Islands limited partnership, Platinum Equity Capital Partners International V-B (Cayman)
L.P., a Cayman Islands limited partnership, Platinum Cookie Principals International (Cayman)} L.L.C., a Cayman
Islands limited liability company, and Platinum Equity Capital QlQ Partners International V (Cayman) L.P., a Cayman
Islands limited partnership.

On 14 February 2020 (the “Acquisition Date”), Cookie Holding S.A.S. (now Biscuit International S.A.S.), indirectly
controlled by certain investments vehicles advised by Platinum Equity Advisors, LLC (a Delaware {(USA} limited
iability company), acquired all the shares and voting rights of the former Biscuit International S.A.S. (now merged
into Biscuit Holding S.A.S.) under the terms of a Securities Purchase Agreement signed on 23 December 2019 (hamed

“the Transaction”).

Several legal restructuring operations subsequently took place (in particular, the former Biscuit Holding S.A.S. and
Biscuit International S.A.S. merged into the former Cookie Acquisition S.A.S. and the latter was subsequently
renamed into Biscuit Holding S.A.S. while Cookie Holding S.A.S. was renamed into Biscuit International S.A.S.) as a
result of which the group’s structure is simplified as follows at 31 December 2023:
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2. List of consolidated companies

At 31 December 2023
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Caiitang Redisterad office Consolidation Interest Control Consolidation

rate rate rate method
BISCUIT INTERNATIONAL 75 - Paris 100% 100% 100 % FC
COOKIEINTERMEDIATE 75 - Paris 100% 100% 100 % FC
COOKIE INTERMEDIATE Il 75 - Paris 100% 100% 100 % FC
BISCUIT HOLOING 75 - PFaris 100% 100% 100 % FC
BISCUITS POULT 82 - Montauban 100% 100% 100 % FC
FANIER 25 - Briec 100% 100% 100 % FC
BISC.FOUESNANTAISE 29 - Fouesnant 100% 100% 100 % FC
BISC.RCUGIER 45 - Sully sur Loire 100% 100% 100 % FC
BISCUIT INTERNA TIONAL (FRANCE) 82 - Montauban 100% 100% 100 % FC
BANKETGROEP HOLDING INTERNATICNAL BV Langedik (NL.D) 100% 100% 100 % FC
BANKETGROBEP HOLDOING BV Langedijk (NLD) 100% 100% 100 % FC
BANKETGROEP BEHEER BV Langedijk (NLD) 100% 100% 100 % FC
NEERLANDIA BANKET BV Langedijk (NLD) 100% 100% 100 % FC
BANKETGROEP BV Langedjk (NLD) 100% 100% 100 % FC
WAFE. JANSSEN BV Langedijk (NLD) 100% 100% 100 % FC
AW FEINBA CKWAREN Eschw eller (DE) 100% 100% 100 % FC
BISCUIT INTERNATIONAL (GERMANY') Eschw eiller (DE) 100% 100% 100 % FC
STROOPWAFEL & CO Zuid-Beijerland(NLD) 100% 100% 100 % FC
BISCUIT INTERNATIONAL UK Gateshead (UK) 106% 100% 100 % FC
BISCUIT INTERNATIONAL (UK) I Gateshead (UK) 100% 100% 100 % FC
BISCUIT INTERNATIONAL (IBERICA) Madrid (SFA) 100% 100% 100 % FC
ARLLY Arrubal (SPA) 100% 100% 100 % FC
DAN CAKE Povoa de Santa Iria (FOR) 100% 100% 100 % FC
DANESITA PHADNIS FOOD IND. Fune (IND) 0% 0% 0% AHFS
NIBUWKO HOLDING Langedijk (NLD) 100% 100% 100 % FC
BAKKERW BOL Langedilk (NLD) 100% 100% 100 % FC
CE AVIATELIR BEHEER Langedik (NLD) 100% 100% 100 % FC
PRODUKTIEMAATSCHAPHJ CEAVIATEUR L.angedijk (NLD}) 100% 100% 100 % FC
DE AVIATEUR BANKETBAKKERUEN Langedijk (NLD) 100% 100% 100 % FC
DRIEHOEK HOLDING Alkmaar (NLD) 100% 100% 100 % FC
FRIULING Dalfsen (NLD) 100% 100% 100 % FC
VAST HCLDING L.angedijk (NLD) 100% 100% 100 % FC
GROOTENDORST BANKET Ochten (NLD) 100% 100% 100 % FC
CONTINENTAL BAKERIES HOLDING Dordrecht (NLD) 100% 100% 100 % FC
CONTINENTAL BAKERIES Dordrecht (NLD) 100% 100% 100 % FC
CONTINENTAL BAKERIES (HAUST) Dardrecht (NLD) 100% 100% 100 % FC
CONTINENTAL BAKERIES (DORDRECHT) Dordrecht {(NLD) 100% 100% 100 % FC
CONTINENTAL BAKERIES (GOIRLE) Goirle (NLD) 100% 100% 100 % FC
CONTINENTAL BAKERIES (RUCPHEN) Rucphen (NLD) 100% 1030% 100 % FC
CONTINENTAL BAKERIES {DEVENTER) Deventer (NLDY) 100% 100% 100 % FC
CONTINENTAL BAKERIES DEUTSCHLAND Granau (DE) 100% 100% 100 % FC
CONTINENTAL BAKERIES BELGIUM Ghislenghien (BE) 100% 100% 100 % FC
HAUST FRANCE Boulogne Billancourt (FR) 100% 100% 100 % FC
STIEFFENHOFER VERWA LTUNGSGESHE_LSCHAFT Gronau (DE) 100% 100% 100 % FC
CONTINENTAL BAKERIES HOLDING & SERVICES CGronau (BB 100% 100% 100 % FC
CONTINENTAL BAKERIES SWEDEN HOLDING Orkelljunga (SWE) 100% 100% 100 % FC
CONTINENTAL BAKERIES NORTH BURQFE Crkelljunga (SWE) 100% 100% 100 % FC
GRABOWER SUSSWAREN Grabow (DE) 100% 100% 100 % FC
GRANCO Enghien (BE) 100% 100% 100 % FC
DELICPOL (BISCUIT INTERNATIONAL POLAND as from 2nd Jan 2024}y  Kamyk (POL) 100% 100% 100 % FC
CONTINENTAL BAKERIES REAL ESTATE DORDRECHT Dordrecht (NLD) 100% 100% 100 % FC
JORRITSMA HOLDING Dokkum {NLD) 100% 52% 52 % FC
BAKKERL JORRITSMA Dokkum (NLD) 100% 52% 92 % FC
JORRITSMA VASTGCED Dokkum (NLD) 100% H2% 52 % FC
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3. Basis of preparation

The attached consolidated financial statements for the years ended have been prepared in accordance with
International Financial Reporting Standards (IFRS) as issued by the International Accounting Standards Board (IASB)

and as adopted in the European Union as of 31 December 2023.

They were drawn up based on the accounting records converted into IFRS of the subsidiaries of Biscuit International
S.A.S. (together with the Company: “the Group”).

All group companies have a fiscal year ending on 31 December.

The financial statements are presented in Euro and all values are rounded to the nearest million (€m), except when
otherwise indicated.

According to, Dutch civil code article 403 of book 2 and § 264 (3) of German Commercial Law (HGB), Dutch and
German subsidiaries of the Group that are owned at 100% use the exemption regulation regarding the obligation of

publishing their own financial statements.

3.2. Comparative periods

On 22 March 2022, Biscuit Holding S.A.S. acquired all the shares of Continental Bakeries Holding B.V. (Netherlands)
(this is detailed in note 7 below). Continental Bakeries is a leading European manufacturer of private label sweet
biscuits, bread replacements and toast. It employs more than 1800 people, and its manufacturing operations consist
of 13 production facilities in the Netherlands, Belgium, Germany, Poland, and Sweden.

3.3. Purchase price allocation

As a result of the Transaction (as defined in section 1l1), the Company is deemed to be the acquirer for accounting
purposes. The Transaction was accounted for using the acquisition method of accounting.

The Purchase Price Allocation {PPA) exercise has been prepared in accordance with International Financial Reporting
Standards (IFRS) and is reflected in the consolidated financial statements of Biscuit International S.A.S. for the years

ended 31 December 2022 and 31 December 2023. See note 7 for details.

3.4. Going concern

The Group meets its day-to-day working capital requirements through its available cash at bank and several standard
factoring facilities. In addition, the group has a committed revolving credit facility (“RCF”) of €85m, available until
14 August 2026. At 31 December 2023, €32.0m are drawn.

The Group’s forecasts and projections, taking account of reasonably possible changes in trading and taking into
account 2023 new secured first lien note received from shareholder, show that the Group should be able to continue
operate within the level of its current facilities. Further information on the Group’s borrowings is given in note 24

Borrowings.

The consolidated financial statements were prepared on a going concern basis. The Group performs regular cash
forecasts which have not revealed any liquidity issue.

The Company is not aware of any material uncertainties that would question its ability to continue as a going concern
or the accounting estimates of the assets and liabilities recorded as at 31 December 2023.

4. Russia/Ukraine

Russia-Ukraine war - Direct impact

Biscuit International does not have any local sales or manufacturing operations in Russia or Ukraine. For the twelve-
month period ended 31 December 2023, no sale to Russia was recorded. Sales to Ukraine are very limited (<0.1% of
turnover). We do not source any ingredients from Russian or Ukrainian producers directly. We do not have any
relationships with Russian or Ukrainian financial institutions, or with any politically exposed persons.

Russia-Ukraine war - Indirect impact, Food commodity and Energy inflation

In 2021, supply constraints and increasing demand caused food raw material and packaging prices to increase
significantly. The war in Ukraine and the disruption it caused to Food commodities and Energy supplies for Europe,

Consolidated Financial Statements for the year ended 31 December 2023
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accelerated the increases of food raw materials, packaging and also energy costs.
= All raw material costs have inflated, in some cases by as much as 50%, as well as Energy. For the twelve months of
ﬁ% 2023, prices for most commodities remain above historical norms.
e
-FI} n 2022, we actively engaged in several rounds of price renegotiations with our customers and agreed substantial
E-Ej increases versus the prices originally contracted for the year. However, existing contracts in place and unexpected
?'jq exceptional inflation meant that, in 2022, such pass-through was subject to some lag and consequently our margins
b were reduced.

At the end of 2022, all customer contracts were terminated. In the first quarter of 2023, new customer contracts
were agreed with prices reflecting commodities and energy inflation. As a result of these successful price increases,
pressure on margins start easing since the first half of 2023 and financial results for the twelve-months period ended
31 December 2023 are back to positive and in the range of 2021 margins.

5. Basis of consolidation

A subsidiary is an entity controlled, directly or indirectly, by Biscuit International S.A.S.. Control is deemed if the
Company has the power to govern, directly or indirectly, the financial and operating policies of the entity so as to
obtain benefits from its activities.

The list of entities included in the scope of the consolidation is detailed in note 2.

Full consolidation consists in:

- Incorporating into the accounts of the consolidating entity the items in the accounts of the consolidated entities,
after any restatements;

- Allocating the shareholders’ equity and net income between the interests of the consolidating entity, known as
“Group Share”, and the interests of other shareholders or partners referred to as “Non-controlling interests”;

- Eiiminating transactions and accounts between the fully consolidated entity and the other consolidated entities.
In the consolidated financial statements, the following items are eliminated:

- Reciprocal accounts of receivables and payables;

- Internal Group transactions {purchases, sales, dividends, and internal margins, etc.);
- Provisions, if any, established in respect of consolidated entities;

- Any other transaction involving two or more Group entities.

6. Summary of accounting policies,

7.1. Significant accounting judgments, estimates and assumptions

The preparation of the consolidated financial statements requires management to make estimates and assumptions
that affect the application of accounting methods and the reported amounts of assets and liabilities, income and
expenses, and the disclosure of contingent assets and liabilities.

The estimates and underlying assumptions are established on the basis of the information available at the time of
their preparation. These estimates may be revised if the circumstances on which they were based change or as a
result of new information. Actual future results may differ from these estimates. Management is required to revise

these estimates based on past experience and its view of the market.

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date,
that 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.

Goodwill depreciation and recoverability

Goodwill is initially measured at cost (being the excess of the aggregate of the consideration transferred and the
amount recognised for non-controlling interests and any previous interest held over the net identifiable assets

Consolidated Financial Statements for the year ended 31 December 2023 11/34
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acquired and liabilities assumed). If the fair value of the net assets acquired is in excess of the aggregate
consideration transferred, the Group re-assesses whether it has correctly identified all of the assets acquired and all

= of the liabilities assumed and reviews the procedures used to measure the amounts to be recognised at the

E acquisition date.

Q;! The Group performs an impairment test at least once a year, or when there is any indication that goodwill may have

i lost significant value. On a yearly basis or if there is an indication of a loss in value, an impairment test is carried out

#\ . a " - ¥ .

::::% on the basis of medium-term assumptions adopted by the Group, mainly using the discounted future cash flow
method. An exceptional depreciation is recorded if the recoverable value of goodwill falls below its net book value.

The goodwill on the closing balance sheet date is the gross goodwill arising from the purchase price allocation. A
comprehensive purchase price allocation exercise has been prepared in accordance with IFRS 3 and its conclusions
have been reflected in these consolidated financial statements — Refer to dedicated note 7.

For sales, production and internal reporting, the Group is organised into geographic regions comprising legal entities
regrouped into Business Units, whose cash inflows is a combination of sales from own manufactured products and
sales from products manufactured in other Business Units {“cross-selling”) for the same customer groups. Due to
the European nature of our customer base, the importance of cross-selling into the Group’s activity and
development (>35%), the inter-dependency between Business Units on a number of internal shared resources
(purchasing, marketing, strategy etc.) and the practical difficulties of disentangling independent cash inflows
generated by the manufacturing group of assets or by changes in working capital, at a lower level than the
Group’s, the smallest identifiable group of assets that generates cash inflows that are largely independent of the
cash inflows from other assets or group of assets (ie the Cash Generating Units) is the whole group
itself. Accordingly, goodwill is monitored at group level only.

Fixed assets depreciation and amortisation

Amortisation is determined on the basis of the expected rate of consumption of the economic benefits per asset
item on the basis of the acquisition cost, according to their probable use. The depreciation periods are reviewed
annually and are modified if the expectations differ from the previous estimates. These changes in estimates are

recognised prospectively.

Depreciation of intangible and amortisation of tangible assets are recorded if, as a result of events or circumstances
occurring during the period, their recoverable amount appears to be permanently lower than their net book value.
Impairment tests may be performed by comparing the recoverable value with their net book value. If an impairment
loss appears necessary, the amount recorded is equal to the difference between the net book value and the

recoverable amount. The recoverable amount is the higher of fair value less disposal costs and value in use.

Pensions and other post-employment benefits

Long-term commitments relating to long-service awards (in France and to some extent in the Netherlands) as well
as lump-sum indemnities due upon retirement (in France) are recognised as liabilities in the statement of financia
positions. The valuation of the liability is dependent on assumptions made regarding discount rates, long-term
inflation rates, mortality tables, as well as assumptions for salary increases and departures.

Due to the complexity of these actuarial valuations, the underlying assumptions and the long-term nature of these
commitments, such estimates are subject to uncertainty. Further details are given in note 26.

Determining the lease term of contracts with renewal and termination options

The Group determines the lease term as the non-cancellable term of the lease, together with any periods covered
by an option to extend the lease if it is reasonably certain to be exercised, or any periods covered by an option to
terminate the lease, if it is reasonably certain not to be exercised.

The Group has some lease contracts that include extension and termination options. The Group applies judgement
in evaluating whether it is reasonably certain whether or not to exercise the option to renew or terminate the lease.
That is, it considers all relevant factors that create an economic incentive for it to exercise either the renewal or
termination. After the commencement date, the Group reassesses the lease term if there is a significant event or
change in circumstances that is within its control and affects its ability to exercise or not to exercise the option to
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renew or to terminate (e.g., construction of significant leasehold improvements or significant customisation to the

- leased asset).

o

o Provisions

E*; Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event,
= for which it is probable that an outflow of resources embodying economic benefits will be required to settle the
;;’i obligation, and a reliable estimate can be made concerning the amount of the obligation.

b

L The Group measures its provisions based on facts and circumstances relating to present obligations at the end of

the reporting period, its experience in this area and the best of its knowledge available at the reporting date.

If the expected outflow of resources is offset by income, an asset is recognised when this income is virtually certain.
Contingent assets are not recognised.

6.2. Other accounting policies

Revenue

Revenues are included in the statement of profit and loss when it is probable that the Group will receive economic
benefits from the transaction and the revenues can be measured reliably.

Sale of goods and delivery of services: Revenue is deemed to have been earned when control of the product is
transferred to the purchaser and any uncertainty has been removed in terms of the collection of the agreed amount,

transaction costs and any return of the goods.

Other income

Financial income (interests, dividends, royalties, etc.) are considered realised once it is probable that the Group will
receive the economic benefits from the transaction and the revenues can be measured reliably.

Income taxes

Current income taxes

Current income tax assets and liabilities are measured at the amounts expected to be recovered from or paid to the
local taxation authorities. The tax rates used to compute the amounts are those that are enacted or substantively
enacted, at the reporting date in the countries where the Group operates and generates taxable income.

Current income tax relating to items recognised directly in equity is recognised in equity and not in the statement
of profit and loss. Management periodically evaluates positions taken in the tax returns with respect to situations in
which applicable tax regulations are subject to interpretation and establishes provisions where appropriate.

Deferred taxes

Deferred taxes are calculated using the balance sheet method and result mainly from temporary differences
between the carrying amount of both assets and liabilities in the balance sheet and their respective taxable base.
Deferred taxes are measured at the tax rates that are expected to apply in the year when the asset is realised or the
liability is settled, based on tax rates and tax laws that have been enacted or substantively enacted at reporting date.

Deferred taxes are recognised at their nominal value and are not discounted.

The tax rates currently used are: 25% in France, 25.8% in the Netherlands, 25% in Spain, 25% in the UK, 21% in
Portugal, 29.8% in Germany, 25% in Belgium, 20.6% in Sweden and 19% in Poland.

Deferred tax assets from deductible temporary differences and unused tax loss carry forwards are recognised to the
extent that it is probable that taxable profit will be available against which the deductible temporary differences,
and the carry forward of unused tax credits and unused tax losses can be utilised.

The carrying amount of deferred tax assets is reassessed at each reporting date and reduced when it is no longer

probable that the related tax savings can be generated. Unrecognised deferred tax assets are reassessed at each
reporting date and are recognised to the extent that it is probable that future taxable profits allow the deferred tax

asset to be recovered.
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Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets
against current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation

e ”

g; authority.

= Business combinations

%! When a company is acguired, the acquisition cost is allocated, on the basis of their fair value, to the identifiable
= assets and liabilities of the acquired company. The fair value of identifiable intangible assets, such as trademarks
;{1; and licences, is determined by reference to the generally accepted methods, such as those based on revenue, costs,

or market value.

The difference between the Group interests in the fair value of the identifiable assets and liabilities of the acquired
company is recorded as an asset in the statement of financial position under the heading "Goodwill" if it is positive,

and as a gain in P&L if it is negative.

Current versus non-current classification

The Group presents assets and liabilities in the statement of financial position based on current and non-current
classification.

An asset is deemed current when it is:

- Expected to be realised or intended to be sold or consumed in the normal operating cycle;

- Held primarily for the purpose of trading;
- Expected to be realised within twelve months after the reporting date; or

- Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve
maonths after the reporting date.

All other assets are classified as non-current.
A liability is presented as current when:

- ltis expected to be settled in the normal operating cycle;

- Itis held primarily for the purpose of trading;

- ltis due to be settled within twelve months after the reporting date; or

- There is no unconditional right to defer the settlement of the liability for at least twelve months after the
reporting date.

The Group classifies all other liahilities as non-current. Deferred tax assets and liabilities are classified as non-current
assets and liabilities.

Foreign currencies

Transactions in foreign currencies

Transactions in foreign currencies are converted into functional currency at the exchange rate on the dates of the
transactions or, in practice, at a rate that approximates the exchange rate on the trade date.

Conversion of financial statements drawn up in foreign currencies

The financial statements of the consolidated entities are prepared in the entity's functional currency which is the
entity's local currency unless specified otherwise.

Financial statements prepared in foreign currencies are converted using the closing rate method:

- Assets and liabilities are converted into euros at the closing exchange rate of the reporting date;

- Equity items are converted at the historical exchange rate;
- Income statement items and cash flow are converted into euros at the average rate for the year;

- The resulting conversion difference is recorded in the equity a separate component called "Conversion reserve"
and the distinction is made between the “Group Share” and the share of “Non-controlling interests”. The change

of this conversion reserve over a period is recorded under equity.
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This applies only to Northumbrian Fine Foods Ltd and Biscuit International (UK) Ltd, whose financial statements are
prepared in Pounds Sterling.

Foreign currencies conversion difference

The unrealized conversion differences on assets and liabilities recorded on receivables and payables in foreign
currencies are recorded in the consolidated statement of profit and loss as financial result.

Share-based payments

Certain employees of the Group receive remuneration in the form of equity-settled share-based payments, whereby
employees render services as consideration for equity instruments (equity-settled transactions).

The (non-cash) cost of these transactions is recognised, together with a corresponding increase in other capital
reserves in equity, over the period in which the performance and /or service conditions are fulfilled. The cumulative
expense recognised at each reporting date until the vesting date reflects the extent of fulfilment of the vesting
period and the Group's best estimate of the number of equity instruments that will ultimately vest. The income
statement expense or credit for a period represents the movement in cumulative expense recognised as at the
beginning and end of that period and is recognised in “other non-current expenses”.

Investment subsidies

Subsidies are considered as income to be applied against the results of future fiscal years. Accordingly, subsidies are
recorded as deferred income and the part which is booked in the profit and loss account in the individual financial

statements is retained in the consolidated profit and loss.

Intangible assets and properties, plants and equipment
The gross value of fixed assets corresponds to their historical acquisition or production cost.
Where applicable, the total cost of the tangible asset is allocated among its various components, each item being

accounted for separately. This is the case if the various components of an asset have different useful lives or it they
provide benefits to the company at a different pace, requiring the use of different depreciation rates and methods.

The Group opted for the preferred method of capitalising development costs.

After initial recognition, these fixed assets are accrued at cost less accumulated amortisation, depreciation and
impairment loss.

Depreciation and amortisation were determined on the basis of the expected rate of consumption of the economic
benefits per asset item on the basis of the acquisition cost, according to their probable use.

As such, the following useful lives are generally used:

- Software 1to 5 years
- Client relationship 13 years

- Brands 20 years

- Constructions 6 to 50 years
- Plant, property and equipment 2 to 20 years
- Furniture, office, and computer equipment 2 to 10 years
- Transport equipment 4 to 8 years

These depreciation periods are reviewed annually and are modified if the expectations ditffer from the previous
estimates. These changes in estimates are recognised prospectively.

Impairment loss on intangible and tangible assets is recorded if, as a result of events or circumstances occurring
during the reporting period, their recoverable amount appears to be permanently lower than their net book value.
Impairment tests may be performed by comparing the recoverable value with their net book value. If an impairment
loss appears necessary, the amount recorded is equal to the difference between the net book value and the
recoverable amount. The recoverable amount is the higher of fair value less disposal costs and value in use.

Consclidated Financial Statements for the year ended 31 December 2023
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Leases
e The Group assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys
2 the right to control the use of an identified asset for a period of time in exchange for consideration.
E“ The Group applies a single recognition and measurement approach for all leases, except for short-term leases and
g&! leases of low-value assets.
= The Group recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset

S is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment
losses, and adjusted for any re-measurement of lease liabilities. The cost of right-of-use assets includes the amount
of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the commencement

date less any lease incentives received.

Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the estimated
useful lives of the assets, as follows:

- Constructions: 32 years, relating to the warehouse rent;
- Plant, property & equipment: 5 years on average, ranging from 1 year to 7 years;
- Other: 1 year to 7 years.

If ownership of the leased asset transfers to the Group at the end of the lease term or the cost reflects the exercise
of a purchase option, depreciation is calculated using the estimated useful life of the asset. The right-of-use assets

are also subject to impairment.

At the commencement date of the lease, the Group recognises lease liabilities measured at the present value of
lease payments to be made over the lease term. The lease payments include fixed payments {including in-substance
fixed payments) less any lease incentives receivable, variable lease payments that depend on an index or a rate, and
amounts expected to be paid under residual value guarantees. The lease payments also include the exercise price
of a purchase option reasonably certain to be exercised by the Group and payments of penalties for terminating the
lease, if the lease term reflects the Group exercising the option to terminate.

Variable lease payments that do not depend on an index or a rate are recognised as expenses in the period in which
the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Group uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit in the lease is not readily determinable. After the
commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for
the lease payments made. In addition, the carrying amount of lease liabilities is re-measured if there is a
modification, a change in the lease term, a change in the lease payments (e.g., changes to future payments resulting
from a change in an index or rate used to determine such lease payments) or a change in the assessment of an
option to purchase the underlying asset.

The Group applies the short-term lease recognition exemption to its short-term leases of machinery and equipment
(i.e., those leases that have a lease term of 12 months or less from the commencement date and do not contain a
purchase option). It also applies the lease of low-value assets recognition exemption to leases of office equipment
that are considered to be low value. Lease payments on short-term leases and leases of low value assets are

recognised as expense on a straight-line basis over the lease term.

Other non-current assets — Financial assets

Financial assets consist of loans, deposits, and sureties. They are measured at carrying value based on the amounts
paid.

Inventories

Goods and supplies are valued at the purchase price plus ancillary costs.
Raw material and packaging are valued at their weighted average cost price.
Spare parts, defined as inventory, are valued at their weighted average cost.

Products manufactured and work in progress are valued at their production cost, which includes consumption and
direct and indirect production costs.
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Inventories are valued at the lower of cost and net realisable value. Net realisable value is the estimated selling price
in the ordinary course of business, less the estimated costs necessary to make the sale. Write-down of inventory
N and work-in-progress is recorded, where necessary, in order to reflect their current value at the reporting date.

et No financial expenses are included in the cost price of the inventory.

3 Trade receivables

B Receivables

Receivables are measured at their carrying value.

The company applies the simplified approach permitted by IFRS 9, which requires expected lifetime losses to be
recognised from initial recognition. To measure the expected credit losses, trade receivables have been grouped
based on shared credit risk characteristics.

Where appropriate, impairment of receivables is recorded to reflect a lower recoverable value. The need of
impairment is determined on a customer-by-customer basis.

Assignment of trade receivables

Short-term trade receivables assigned in a factoring arrangement with recourse are not derecognised in the balance
sheet unless the risks and rewards from holding the asset are transferred to the factor.

Cash and cash equivalents

Cash includes liquidity in bank current accounts.

Marketable securities and cash instruments are recorded as assets at their acquisition cost, with any unrealised
losses depreciated.

Financial liabilities

Financial liabilities are initially recognised at fair value, less transaction fees and are subsequently measured at
amortised cost at each balance sheet date. Thus, transaction fees, issuance premiums, redemption premiums and
any other difference between the net proceeds from the issuance and the final redemption value are amortised
over the duration of the debt instrument using the effective interest rate method. The effective interest rate is the
rate that discounts exactly the future cash flows {principal and interest) over the term of the instrument, to an

amount that is equal to the initial carrying value of the instrument.

Interest expenses are recorded based on the effective interest rate, not the nominal interest rate.

Provisions

Provisions are recognised when:

- the Group has a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow
of resources embodying economic benefits will be required to settle the obligation;

- and areliable estimate can be made of the amount of the obligation.

Pensions and other post-employment benefits

Long-term commitments relating to long-service awards (in France and to some extent in the Netherlands) as well
as lump-sum indemnities due upon retirement (in France) are defined benefits obligations and recognised as
liabilities in the statement of financial position.

The liability or asset recognised in the statement of financial position in respect of defined benefit plans is the
present value of the defined benefit obligation at the end of the reporting period less the fair value of any plan
assets. The defined benefit obligation is calculated annually by independent actuaries using the projected unit credit

method.

The valuation of the liability is dependent on assumptions made regarding discount rates, long-term inflation rates,
mortality tables, as well as assumptions for salary increases and departures.
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For defined contribution plans, the Group pays contributions to publicly or privately administered pension insurance
plans on a mandatory, contractual, or voluntary basis. The Group has no further payment obligations once the

' : . . : ; ; ;

2 contributions have been paid. The contributions are recognised as employee benefit expense when they are due.
£ Pension schemes in the countries in which the Group operates are administered through such defined contributions
!fT;'i schemes. Accordingly, there are no liability recognised in the statement of financial position in this respect.

No

=5

;{{i Derivative financial instruments

;-?1 The Group may use derivative financial instruments to manage its exposure to some transactions in foreign

exchange, and never for trading purposes.

In applicable, such derivative financial instruments are initially recognised at their fair value and are subsequently
measured to their fair value through profit or loss.

New IFRS standards applied in advance for the year ended 31 December 2023

IAS 12 — Amendments — International Tax Reform — Pillar Two Model Rules

Pillar Two legislation has been enacted or substantively enacted in all jurisdictions in which the Group operates. The
legislation will be effective for the Group as from 1 January 2024,

The Group has performed an assessment of its potential exposure to Pillar Two income taxes. This assessment is
based on the most recent information available regarding the financial performance of the Group’s constituent
entities. Based on the assessment performed, the transitional Safe Harbor rules are applicable in all jurisdictions in
which the Group operates. Management is not currently aware of any circumstances under which this might change.
Therefore, the Group does not expect a potential exposure to Pillar Two top-up taxes.

7. Business combinations

Acquisition of Continental Bakeries in March 2022

On 22 March 2022, Biscuit Holding S.A.S. acquired all the shares of Continental Bakeries Holding B.V.. That
transaction qualifies as business combination in the scope of [FRS 3.

The 2022 results presented here in the special purpose consolidated financial statements are on a pro forma basis
with the inclusion of the pre-acquisition results of Continental Bakeries as if it had been acquired on 1 January 2022.

A Purchase Price Allocation (PPA) exercise has been prepared in accordance with IFRS 3. The consideration
transferred corresponds to €335.3 m (of which €335.3m in cash, including repayment of predecessor external debt
for an amount of £€191.5m).

The table below summarises the consideration paid together with the provisional fair values of assets acquired and
liabilities assumed. Work to establish the fair values was performed by the Management, who are deemed to be
sufficiently expert in the field and are well positioned within the business to be able to perform the valuation. The

valuation of Property and Plants was performed by an independent real estate appraiser.
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Fair value of assets acquired and liabilities assumed in the acquired entity in m€
intangible assets 97.4
Tangible assets 111,9
Deferred tax assets & other non-current assets 11,7
Trade Warking Capital 67,3
Non-trade working capital (34,1)
Borrow ings including Leases (12.3)
Cash 8.4
Provisions & Employee benefit obligations (3,9)
Deferred tax liabilities (28,9)
Net identifiable assets acquired 217,5
Goodw ill at acquisition 117.8
Consideration transfered 3353
of which:

- ¢ash paid 3353
Analysis of cash flow at acquisition in me€
Net cash acquired with the subsidiary 8,4
Cash paid (335,3)
Net cash outflow (326,9)

The purchase price for 100% of the shares has been allocated as follows:

- Customer relationship: The Management has identified a “Customer Relationship” intangible asset
corresponding to the fair value of the long-term commercial relationship with its client groups (over 20 to 30
years with some major players). This intangible asset is amortized over 13 years;

- Brands: the value of the “Gille” brand, distributed in Sweden, has been recognised based on its pricing power

over similar products sold with private labels. This branc

- Properties & Plants have been revalued at their fair mar
estate appraisal;

is amortized over 20 years;

cet value based on a comprehensive independent real

- Other liabilities are related to pension liabilities (€2.7m) and tax liabilities (€0.6);

- Net (remaining) Goodwill arising from the PPA exercise, which amounts to €117.8m.

No step-up of the inventory has been reflected on the acquisition date as this would only have resulted in a transfer
of result between the Predecessor and Successor periods without net impact of the net result for the full year, which
would be irrelevant in respect of the purpose of preparation of the special purpose consolidated financial statements
which is to reflect the result of Biscuit Holding and its subsidiaries’ operations over the full year.

For information purposes, an estimated €3.0m step-up (net of tax) of inventory would have been identified on the
Acquisition Date in the context of the preparation of statutory accounts from the Acquisition Date until the year-

end.

8. Goodwill
The carrying value of goodwill at 31 December 2023 is €619.8m, as determined below.

1 January I . ; 31 December
in €m —_— Acquisition  Adjustment Impairment 2023
Gross goodwill 619,8 - - - 619,8
Net value 619,8 619,8
: 1 January s . : 31 December
in €m 56199 Acquisition  Adjustment Impairment s
Gross goadwill 502,5 117,8 (0,5) - 619.8
Net value 502,5 619,8

At 31 December 2023, we compared the carrying value of the goodwill with its recoverable amount, based on the
present value of the expected future cashflows (arising from the most recent 5-year business plan and extrapolated
by applying a 1.8% long-term growth rate and applying a WACC of 9.4%), and did not identify that the carrying value
of the goodwill should be impaired.

Consolidated Financial Statements for the year ended 31 December 2023
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The Group additionally performed a sensitivity analysis and concluded that a 0.5% increase in the discount rate, a
0.5% decrease in the growth rate or a 0.25% decrease in EBITDA margin, would not generate recoverable amounts
for capital employed below net book value for the groups of CGUs tested. Sensitivity analysis is shown below:

in %
Sensitivity to discount rate -50bps 7,1%
Sensitivity to discount rate +50bps -6,2%
Sensitivity to long-term growth rate -50bps -4,2%
Sensitivity to long-term growth rate +50bps 4,8%
Sensitivity to EBITDA margin -25bps -3,6%
Sensitivity to EBITDA margin +25bps 3,6%

9. Segment information by geographical region

For the purpose of sales, production and internal organisation and reporting, the Group is classified according to
geographical regions.

The “regions” presented in the segment reporting, which are based on the internal reporting system, are composed
as follows for the legacy Biscuit International organisation:

- France: sales of group products to final customers in France and ltaly;

- Benelux: sales of group products to final customers in the Benelux;

- DACH: sales of group products to final customers in Germany, Austria, Switzerland;

- UK: sales of group products to final customers in the UK and the Republic of Ireland;

- Spain: sales of group products to final customers in Spain;

- Portugal: sales of group products to final customers in Portugal and Greece;

- Poland: sales of group products to final customers in Poland and some Eastern countries;

- Sweden: sales of group products to final customers in Sweden and some Nordics countries;
- Export: sales of group products to other regions, mostly out of Europe;

- European Clients: sales of group products to retailers which operate through European contracts.

The destination markets presented in the segment analysis, based on the internal reporting system, are as follows :
For the period ended 31 December 2023

European

€'000 Clients France * Benelux UK DACH Spain Portugal Export Poland Sweden Total
en

Net sales - Mgmt - Contrib, view 170,2 263.1 195,3 74,9 273,1 35,7 230 49 5 56,7 66,9 1 208,4

Other grossinet sales reclassification C.4

Revenue Period Proforma 12088

tiote (V1 indudinn co-manufaciunmng chans

Management’s reporting monitors Net sales, so called ‘triple net’ sales, which correspond to the actual price paid
by customers after different discounts, rebates, and commercial cooperation related items.

The main reconciling items between the Management Accounts’ Net sales and the consolidated revenue are other
sales (waste, semi-finished and obsolete products) and different exchange rates used between management and
consaolidation accounts.

10. Operating expenses

Other expenses (excl. taxes and D&A)
Other gperating expenses amounted to €412.6m for the year ended 31 December 2023 and include:

in €ém 2023 2022
Employee benefit expenses (208,9) (170,1)
Transport (57,3) (54,5)
Third-party senices (95,4) (94.,8)
Maintenance and repairs (17,7) (12,1)
Other (33,3) (19,8)
Other operating expenses (excl taxes & D&A) (412,6) (351,3)

Consolidated Financial Statements for the yvear ended 31 December 2023
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The Group personnel expenses are mainly employee remuneration and social security charges.

in €m 2023 2022
Employee remuneration (166,9) (136,1)
Social secunty charges (36,0) (30,6)
Other personnel expenses (4,2) (3,4)
Employee profit-sharing (1.,8) 0,0
Employee benefit expenses (208,9) (170,1)

External and internal costs of research and development are expensed to the profit and loss statement during the
year in which they are incurred when they do not meet the criteria for capitalisation.

Average workforce breakdown (Full Time Equivalent) 2023 2022
Executives and supenisors 388 199
Employees 332 331
Warkers 3 273 3 652
Total FTE 3 9893 4 182

Taxes {other than corporate income taxes)

Taxes include taxes on remuneration, property taxes, tax on oils and sales taxes. They are primarily incurred by the

French subsidiaries.

in €m 2023 2022
Taxes on remuneration (0,9) (0,4)
Other taxes (4,0) (3,7)
Taxes (4,9) (4,1)

Other operating expenses

For the year ended 31 December 2023, other operating expenses mainly consist of acquisition costs, share-base
payment expenses, costs of pension plan indexation in the Netherlands and other change in pension provisions,

respectively for (€0.2m), (€0.8m), (€3.0m) and €1.4m.

11. Financial result

in €m 2023 2022
Interests on borrow ings (72,0) (44,6)
Interests on borrow ings - lease liabilities (1,8) (0,9)
Currency exchange gains and losses 1,8 (1,9)
Other financial expenses (8,9) (4,1)
Amortization of loan issuance costs (6,6) (6,0)
Financial result (87,1) (57,4)

For the year ended 31 December 2023, the Group reported a net financial expense of €86.0m, which mainly consists

1.

- €73.8m interests on

vorrowings and €6.6m amortisation of new debt issuance costs (out of a total of €41.8m,

of which €23.5m capitalised in 2020, €17.1min 2022 and €1.2m in 2023);

- €£1.8m net foreign exchange gains;

- Other financial expenses for a total of €8.5m, including amongst other agents fees and RCF commitment fees

(€0.5m), factoring charges (€3.7m), financing fees (€1.2m).

Consolidated Financial Statements for the year ended 31 December 2023
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12. Income tax

Income tax
Income tax booked in the profit and loss account for the year ended 31 December 2023 breaks down as follows:

in €ém 2023 2022
Income tax due (5,1) (1,2)
Deferred tax 9,7 * 10,8
[ncome tax 4,6 9.6

Reconciliation between statutory income tax applicable in France and actual income tax expense

The major components of income tax for the period ended 31 December 2023 year are:

in €m 2023 2022
Net income / (lass) for the consolidated group before tax (48,2) (185,0)
Theoretical tax rate applicabie 25,0 % 25,0 %
Theoretical tax credit / {expense) 12,0 46,3
Tax credit / (expense) recorded 4,6 9.6
Tax difference (7,5) (36,7)
Reconciling items

Permanent differences 2,2 (30,1)
Non-deductible financial expenses on tax consolidation (10,1) (6,2)
Effect of change in tax rate 0,0 (0,4)
Foreign tax rate effect 0,8 0,3
Tax impact of CVAE (0,2) (0,3)
Miscellaneous (0,2) 0,0
Total (7,5) (36,7)

At 31 December 2023, total carry forward tax losses for the Group amounted to €206.7m (France: £69.6m,
Netherlands: €82.1m, Spain: €13.4m, Portugal: €6.2m, UK: €7.4m, Belgium: €15.7m and Germany: €12.3m), this
represents a deferred tax asset of €53.0m. However, considering the projected taxable profits for the upcoming 5
vears a deferred tax asset is recognized on the balance sheet and amounts to €27.5m.

Tax consolidation regimes

The Group benefits from tax consolidation regimes in France (comprising all the French entities), in the Netherlands
(comprising all the Dutch entities), in Germany (for the legacy Continental Bakeries entities) and in Sweden (for both
Swedish entities), whereby the local taxable income is determined as if the local entities were one from an income
tax standpoint via tax consolidation or transfer of profits and losses between entities within such tax group.

Deferred tax
Deferred taxes relate to the following items:

1 January 31 December Netherland

in €m 2023 P&L Other  Acquisition 2023 France < Spain L Portugal Germany Belgium Sweden Poland
Deferred tax assels items

Fiscal deficitis 24.5 3.1 (G0} - 27.5 7.0 11,4 3,3 1.2 - 3,7 09 - -
Pensions & employee benefits 37 0.2 G 3 - 2.0 2,0 - - - - - - - -
Acqguisition and finance costs 40 {(1,4) 0.0 - 2.5 2.9 (0,1) - - {0,3) - - -
Cther 2.0 (0,2) 0,2 - 1,9 (0,1) 0,0 0,6 0,2 (0,2) 0,1 0,0 0.0 1.3
Deferred tax hablities items

FPA 83,1y 79 (00) - (81,2) (52,0) (226)  (08) - 3 (8 @O0 (08 (05
Accelerated deprecialion for tax purposes {4,9) 0,2 (0,1) - {4,8) (2,2) 0,1 (G,0) {((0,59) “ - - (0,5) {1.4)
Deferred Tax Assets Y8 S Cn T BT G e ettt SY n ol 6,6 - 3,3 0,6 2,0 0,9

Deferred Tax Liabilitles L IR P T PULE A A S ) {58,8) (42,4) {11,1) (3.6 (1,1 {0,6)
Total Deferred tax {61,8) 9,7 0,1 - {52,0) {42,4) (11,1} 3,3 0,6 (3.6} 2.0 0,9 {1,1) (0,6)

13. Related party transactions

Related parties include those relevant to all periods presented in the special purpose consolidated financial
statements, they are individuals or entities:

Consolidated Financial Statements for the year ended 31 December 2023

22/34



. .
| ]
bd
3 :ﬁ e

o
-

4 h h L 3
& LR S
®
:: N
I ]
P
r'\-\. = ¥ ..I'"

- under the control, joint control or significant influence ot the Company;

- which control or exercise joint control or significant influence over Company, or

- which are under the common control, joint control or significant influence of Company.

In addition, certain key management personnel of the Company are related parties for the special purpose

consolidated financial statements.

Transactions with Platinum Equity
The Group receives regular corporate and advisory services from P

corporate advisory services agreement, which amounted to €5.2m for t
2023 of regular monitoring fees.

Transactions with key management personnel

atinum Equity Advisors, LLC pursuant to a

ne twelve-month period ended 31 December

There were no transactions with key management personnel other than standard compensations contracted at

arm’s length.

Compensation and key employment terms of employees, directors, or officers with gross annual compensation of
at least €200,000 require the approval of the Group’s Supervisory Committee.

14. Intangible assets

The Group’s intangible assets amounted to €306.5m as at 31 December 2023 and are mainly composed of a
Customer Relationship intangible asset, research costs, concessions, patents and similar rights.

Research Pantents and Customer intanglh!e : O'fher
in €m ui s ; ) Brands assets in intangible Total
costs similar relationship
progress assets
Gross valile
1 January 2023 16,2 16,6 393,7 . 3,2 0,0 430,9
Increase - 1,9 - - 2.5 0,1 4 5
Write-offs - - - - - - -
Transfers and other movements (0,3) 6.6 . 0,0 (4,7} - 1,6
Disposals - (0,2) - - - - (0,2)
Exchange differences 0,0 01 - 0,0 (0,0} - D, 1
31 Decemhber 2023 14,9 24,9 393,7 2,3 1,0 0,1 436,9
Depreciation and impairment
1 January 2023 (14,8) (10,1) (71,7) (0,1) . (0,0) (96,7)
Increase (0,2) (3,1) {30, 3) (0,1) - (0,0) (33,6)
Write-offs - - - - - - .
Transfers and other movements 0,2 {0,3) - (0,0) - - (0,2)
Disposals - 0,1 - - - 0,1
Exchange differences (0,0) (0,0) (0,0) - . (0,0)
31 December 2023 (14,8) {13,3) (102,0) (0,2) . (0,0) (130,4)
Net book value at 31 December 2023 0,1 11,6 291,7 2,1 1,0 0,1 3086,5
Consolidated Financial Statements for the year ended 31 December 2023 23/34
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Research Pantentsand Customer Intanglb!e _ OEher
in €m .. . Brands assetsin intangible Total
costs similar relationship
progress assets

Gross value

1 January 2022 ~ 15,0 7.8 299,5 - 2,1 - 324,4
Continental Bakeries acquisition at 31 Mar 2022 0,2 45 g4 2 2.4 03 - 101,7
Increase 0,0 1,6 - - 1,6 0,0 3,2
White-oiffs - - - - - - -
Transfers and other mavements 0,0 2.7 - - (0,8) - 1.9
Disposals - - - - - - -
Exchange differences (0,0) (0,1) - (0,2) (0,0 - (0,2)
31 December 2022 15,2 16,5 393,7 2,2 3,2 0,0 430,59
Depreciation and impairment

1 January 2022 (14,3) (4,6) {43,3) - . - (62,1)
Continental Bakenes acquisition at 31 Mar 2022 (0,2) (4,1) - - - - (4,3)
Increase (0,3) (1,5) (28,5) (0, 1) - (0,0) (30,3)
Write-offs - - 5 ’ . “ ’
Transfers and other movements - - - - - - -
Disposals - - - - - - -
Exchange differences 0,0 00 - 0,0 - - 0,0
31 December 2022 (14,8) (10,1) (71,7) (0,1) - (0,0) (96,7)
Net book value at 31 December 2022 0.4 6,4 322,0 2,2 3,2 0,0 334,2

15. Property, Plant & Equipment

The Property, Plant & Equipment’s net value amounted to €226.3m as at 31 December 2023. They are mainly
composed of property, plant, equipment and construction.

Plant & Other Tangible Advances on
in €m Land Buildings . tangible assets in tangible Total
equipment
assets progress assets
Gross value
1 January 2023 19,4 135,4 539,2 50,0 26,2 0,0 770,2
Increase - 09 6,7 1,1 8,7 0,1 17,6
Disposal - 0,0 (15,7) (0,9) - - (16,6)
Transfers and other movements 1.3 6,4 22,5 (4,2) (26,8) (0,0) (0.8)
Exchange differences 0,2 1,1 1,9 0,1 0,1 0,0 3.3
31 December 2023 20,9 144,0 554,6 46,0 8,2 0,1 773,8
Depreciation and impairment
1 January 2023 (0,5) (61,6) (426,1) {39,5) (0,3) - (527,9)
hcrease (0,1) (5,9) (25,7) (1,6) - - (33,4)
Disposal - (0,0) 15,6 0,6 - - 16,2
Transfers and other movements - (0,1) {0,1) (0,4) - - (0,6)
Exchange differences {0,0) (0,4) {1,2) (0,0) (0,0) - {(1,7)
31 December 2023 (0,6) (68,1) (437,5) (40,9) (0,3) " (547 5)
Net book value at 31 December 2023 20,3 75,9 117,1 5,0 7,9 0,1 226,3
24734
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Blant & Other Tangible Advanceson
in €m Land Buildings eauinment tangible assetsin tangible Total
) S assets progress assets
e
. Gross value
n
e 1 January 2022 13,6 93,6 297,5 34,8 8,0 0,9 448,5
—
o Continental Bakeries acquisition at 31 Mar 2022 59 41,4 234.3 d.9 25,8 - 317,3
E.Eg Increase - 1,5 B3 1,2 11,2 02 20.4
wre Disposal (0,0) (0,3) (5,2) (1,9) - (0,1) (7,0}
f..:jl Transfers and other movements 0,0 (0,0) 8,9 5,7 (18,9) (1,0) (9,3)
(~] E xchange differences (0,0) (0,8) (2,6) (0,2) (0,0) - (3.6}
31 December 2022 19,4 135,4 539,2 50,0 26,2 0,0 770,2
Depreciation and impairment
1 January 2022 (0,5) (41,3) {233,2) (28,9} - - {303,9)
Continental Bakenes acquisition at 31 Mar 2022 (0,0) (16,4) (180,2) (8,7) - - (205,4)
Increase (0,0) (5,2) (21,7) (3,3) (0,3) - (30,5)
Disposal - 0,2 5,1 1,3 , - - 6,5
Transfers and cther movwements - Q7 2,0 (0,1) - - 2.b
Exchange differences 0,0 05 2,0 0,1 - - 2,6
31 December 2022 (0,5) (61, 6) {(426,1) (39,5) (0,3) - (527,9)
Net book value at 31 December 2022 18,9 73,8 113,2 10,4 25,9 0,0 242.3
16. Leases

The Group has lease contracts for various items of property and equipment used in its operations. Leases of land
and buildings generally have lease terms of up to circa 30 years, while leases of other equipment generally have
lease terms between 3 and 7 years. The Group’s obligations under its leases are secured by the lessor’s title to the
leased assets. Generally, the Group is restricted from assigning and subleasing the leased assets.

The Group also has certain {eases of equipment with lease terms of 12 months or less and leases of equipment with
low value. The Group applies the ‘short-term lease’ and ‘lease of low-value assets’ recognition exemptions for these

leases.

Set out below, are the carrying amounts of the Group’s right-of-use assets and lease liabilities (included under
interest-bearing loans and borrowings) and the movements during the period.

Plant, property Other tangible Right-of-use Deferred tax Borrowings -

in €m Constructions )

& equipment asseis assets assels Lease
1 January 2023 52,4 3,0 2,7 58,1 0,2 58,7
Additions g8 1,7 1.7 13,2 0,2 13,2
Cessions = (0,0) (0,1) (0,1) - (0,1)
Deprecialion expense (7.0) (1,7) (1.4) (10,1) : -
Payments - . - - (11,2)
Transfers and other movements - - (0,1) (0,1) - =
interest expense - - 1.7
Exchange differences 0.1 0.0 0,0 0,2 0,0 0,2
31 December 2023 55,3 3,0 2.8 61,2 0.4 62,4
i €m BT Flant, pl:ﬂpE rty Other tangible Right-of-use Deferred tax Borrowings -

& equipment assets assets assets Lease
1 January 2022 13,8 1,6 0,9 16,5 0,1 17,1
Conlinental Bakeries acquisilion at 31 Mar 2022 38,7 2.5 1,8 43,0 = 42,6
Addiions 5,6 0,5 1,5 1.5 0,1 7.5
Cessions (0,0) (0.1) (0,1) (0,2} B (0.2)
Depreciation expense (5,5) (1,5) {1,2) (8,1) - -
Payments - - - - - (8,0)
Transfers . - (0,2) (0,2) - -
Interest expense - - - “ - 0,9
Exchange differences (0,3) (0,0) {0,0) (0,3) - (0,3)
31 December 2022 52,4 3,0 2,7 58,1 0,2 53,7
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The corresponding amounts recognised in profit and loss are as follows:
0 in €m 2023 2022
- Depreciation expense of right-of-use assets (9,9) (8,0)
e Interest expense on lease liabilities (1,8) (0,9)
I;i Deferred tax impact 0,2 0,1
ﬁ Expenses relating to short-termleases (1,2) (0,5)
) Expenses relating to leases of low-value assets (0,2) (0,2)
-E-:} Expenses relating to variable lease payments and others (1,6) (0,7)
™

Total recognised in P&L (14,5) (10,3)

The Group had total cash outflows for leases under IFRS 16 of €11.2m.

In March 2023, Dan Cake (SA) entered into a sale and purchase agreement for buildings located in Lisboa and
Coimbra. A first tranche of funds was received on 24 March 2023 (€10.2m). The remainder (€9.5m), net of financing
fees of €0.9m, was received on 20 April 2023 following completion of registration. This lease agreement is executed
for an initial term of fifteen years and is reported as other financial debt under sale-and-leaseback contracts in note

24 Borrowings.

17. Other non-current assets

Other non-current assets correspond to financial assets, including various loans to employees and deposits (for
leased sites).

in €m 2023 2022
Loans 0,6 0,6
Sureties 0,8 0.8
Other financial assets 0,0 N 0,0
Gross value 1.4 1,4
impairment on financial assets . (0,2)
Net value 1,4 1,2

18. Inventories

The Group’s inventories and work-in progress mainly include raw materiais, finished goods and intermediate
products, amounting to €£€101.8m at 31 December 2023.

Valuation allowance of € 9.3m mainly relates to slow moving raw materials, suppliers, consumables, and finished

goods.
in €m 31 December 2023 31 December 2022

Gross value Allowance Net value Gross value Allowance Net value
Stock of raw material, supplies and consumables 55,9 (6,9) 49,0 60,1 (1,4) 58,7
Inventory-finished and intermediate products 52,3 (2,4) 49,8 45,9 (1,7) 44,2
Inventory-work in progress 1,3 . 1,3 2,4 - 2,4
Inventory of goods 1.5 - 1,9 1,0 - 1.0
Inventories 111,1 (9,3) 101,8 109,4 (3,1) 106,3

Set out below is the movement in the allowance for inventory between 31 December 2022 and 31 December 2023:

s 1 January ; Alz::]ca:ﬁlnnsl De Exchange 31 December
nEm genpy, oo DS AR Srease  differences 2023
year
Stock of raw material, supplies and consumables (1.4) (7.5) 2,1 (G,0) (6,9)
Inventory-finished and intermediate products (1,7) (8,1) 7,4 (0,0) (2,4)
Allowance on inventory (3,1) (15,6) 9.4 {0,0) (9,3)
26/34
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19. Trade receivables

The trade receivables net value amounted to £€60.7m at 31 December 2023.

The maturity of receivables is less than 12 months after the reporting date.

in €m 2023 2022
Trade receivables and related accounts 65,5 79,7
Factor receivables 0,1 0.3
Trade receivables and related accounts 65,7 80,0
Doubtful debtors (5,0) (2,7)
Net trade receivables 60,7 77,4

In accordance with IFRS 9, the Group has reviewed its account receivables depreciation over the last five years,

which resulted in a non-significant impact.

20. Current tax receivables

Set out below is the detail of current tax receivables:

in €m 2023 2022
Tax receivables - excluding corporate tax 9,2 10,4
Gowernment receivables - CIR & CICE 1,9 2,6
Current tax receivables 11,0 13,0
The maturity of receivables is within 12 months after the reporting date.

21. Other current assets

Set out below is the detail of other current assets:

in €m 2023 2022
Other receivables - current 5.1 7,0
Suppliers - advances and prepayments 0,5 0,2
Deferred charges and accrued income 6,4 5,8
Receivables on personnel & social org. 0,1 0,4
Other current assets 12,1 13,4

The maturity of receivables is less than 12 months after the reporting date.

22. Cash and cash equivalent

Cash and cash equivalent formed of cash at bank amounted to €81.1m at 31 December 2023.

The cash at bank is mostly held in Euros, with approx. €12.1m equivalent held in other currencies in particular in

Pounds Sterling (€2.1m), Polish Zlotys (€2.0m), Swedish Kronas (€7.0m), American dollars (€0.1m,
(€0.1m), and Danish Crowns (€0.9m).

, Canadian dollars

The Company has an available commitment of €85.0m on the Revolving Credit Facility at 31 December 2023 out of

which €32.0m are drawn at that date. At 31 December 2023, undrawn €7.2m are used as bank guarantees.

23. Issued capital and reserves

As of 31 December 2023, the share capital of Biscuit International S.A.S. (formerly Cookie Holding S.A.S.) was

composed of 589 239 499 shares with a nominal value of €0,001.

Consolidated Financial Statements for the year ended 31 December 2023
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24. Borrowings and debt issuance costs
" De bt

. 1 January Guntlnurftal . Accruaed issutance Exchange 31 December
in €m Increase Bakeries Repaid .

2023 i e interesis costs rate changes 2023

acguisition o
amortization
Bank horrow ings 8915,2 - - (118,9) 1.7 6,5 - 874,4
Other financial debts 0.4 “ - (0,3) 0,0 - - 0.1
Other financial debts, under sale-and-leaseback contracts 2,8 19,3 - (2,3) 0.4 0,1 - 20,2
Accrued interest not yet due - Bank overdrafis 0,0 0,0 - {0,0) - - - 0,0
QOverpaymemnt on capital increase - 0,4 - - - - 0,4
Lease liabilities 58,7 13,1 - (11,2) 1.7 - 0,2 62,4
Non-current borrowings 977.1 32.8 - (132,9}) 73,8 6,6 0,2 957,86
oAv Non-current Borromngs 9517 ,- ’" . & : ’:-{:":‘_:;; . 7;::,"2 ;:f : *_F;:;. 5 H .;_*‘_:." ] ".‘-f,:‘.i':ﬂ‘ :_'F:"_:J: "11‘?‘£,f"z::’,f_: S e 9258
oAv Current Borrovings 25,3 Sl e v aa L Sty ‘,{ﬁfz‘";é S 1::'-1 e w 31,8
) 1 January Cuntlnm?tal _ Accruad L Exchange 31December
in €m — Increase Balfu.r!as Repaid T RETE Amortization e chaiges 2022
acguisition

Bank borrow ings 628,4 311,98 - (75,5) 44.4 6,0 - 915,2
Loan facility Continental Bakeries - Predecessor - - 1815 (191,5) - - - -
Other financial debts 1.2 ~ 0,1 (1,0) 0,0 - - 0,4
Other financial debts, under sale-and-leaseback contracts - - 3.4 (0,6) 0,0 - - 2.8
Non-recourse factoring that does not qualfy for derecognilion - - 8,2 (8,2) - - - -
Accrued interest not yet due - Bank overdrafts 0,0 0,0 - (0,0) - = - 0,0
Lease liabilties 17,1 8,3 42 6 (5.0) - - (0,3} 58,7
Non-current borrowings 646,7 320,2 2459 {285,8) 44.5 6,0 (0,3) 977,1
oA Non-current Borrowings 6346 ot e T A T S P L T A e 951,7
oAn Gurrent Borrovangs 12, 5 e L R A L L L AT LT L S B A 253

Other financial debts

The current part amounts to €0.04m and the non-current part to €0.04m.

Other financial debts, under sale-and-leaseback contracts

The Group has outstanding sale-and-leaseback contracts in the Netherlands, Belgium, Germany, and Portugal.

The Group has a local bank (amortising) loan remaining facility in Belgium for a total of €0.1m at 31 December 2023.

In accordance with IFRS 16 and IFRS 9, the Group recorded the cash received under such contracts as financial
liabilities. Financial debts under sale-and-leaseback contracts amounts to €21.4m as at 31 December 2023, of which

€2.1m of current liabilities and €19.2m of non-current liabilities.

Lease liabilities

In accordance with IFRS 16, the Group recorded lease liabilities for an amount of £62.4m at 31 December 2023, of

which €9.3m of current liabilities and €53.1m of non-current liabilities.

Non-current borrowings

The Transaction constituted a change of control in 2020 under the terms of (i) the bond issues concluded by Biscuit
International S.A.S. on 28 July 2017, 15 March 2018, and 5 June 2018, and (ii) the Senior Facilities Agreement
concluded by Biscuit Holding S.A.S. on 28 July 2016 and amended on 15 December 2017, 3 July 2018, and 5 June

2019,

This change of control resulted in all bonds and sums loaned to become due and repayable in principal and interest
as at 14 February 2020, and the credit lines granted were terminated and all corresponding financial securities were

released.

The facilities of the Group consist of:

- A Senior Facilities Agreement comprising

o Aterm-loan B for €695m (out of which €490m were drawn in full on the Acquisition Date (by Biscuit
Holding SAS for €289m and by its wholly owned Dutch subsidiary De Banketgroep Holding
International BV for £201m) and an incremental facility of €205m drawn in full on 22 March 2022)

and repayable in full on 14 February 2027; this loan has a EURIBOR + 4.0% annual interest rate;
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o A committed revolving credit facility (“RCF”) of £85m, available until 14 August 2026. On 23 April
2021 €38.8m were drawn in relation to the acquisition of Dan Cake (Portugal) and were repaid on
22 March 2022. At 31 December 2023, €32.0m have been drawn from this line. At 31 December

2023, undrawn €7.2m are used as bank guarantees.

- A Second Lien Facility Agreement with a total loan of €150m {out of which €110m drawn in full on the
Acquisition Date and an incremental facility of €40m drawn in full on 22 March 2022)

and repayable in full on 14 February 2028; this loan has a EURIBOR + 8.63% annual interest rate.

- An overpayment of €0.4m on capital increase of €80.0m repayable in full on 14 February 2027 including
interests; this overpayment has a 13% annual interest rate.

The former financial facilities of Continental Bakeries were repaid in full (in principal, interest and breakup costs) on
the acquisition date (except for a 2010 loan {amortisable until 2025) for an outstanding balance of €0.1m and the
lease liabilities described above).

Debt issuance costs

Debt issuance costs in relation to the Senior Facilities and Second Lien Facility amount to €41.8m (gross), including
€23.5m drawn in 2020 and £17.1m for the incremental facilities drawn in March 2022, are amortised over the

durations of the facilities.

Debt issuance costs in relation to the sale-and-leaseback of Dan Cake amount to €1.2m and are amortised over the
duration of the contract.

Financial covenants

The First and Second Lien term {oans do not have any financial covenants.

The sole springing financial covenant is in connection with the RCF and requires testing at each quarter-end only in
the event the RCF (net of the cash at bank) is drawn over 50%, and which then requires the Consolidated First Lien
Net Leverage Ratio (i.e. the ratio of Consolidated First Lien Secured Debt to Consolidated EBITDA) not to exceed

8.5x.

There is no testing required at 31 December 2023.

Gross and net debt

The Group’s net debt is presented in the table below:
31 December 31 December

€m

2023 2022
Facility B - First Lien Secured Debt {695,0) (695,0)
Second Lien {150,0) (150,0)
Loan Facilities (845,0) {845,0)
Overpayment on capital increase (0,4) -
Revolving Credit Facility (32,0) (84,0)
First and Second Lien and Revolving Credit Accrued interests (20,2) (15,5)
Current debt and other non-current (0.1) (0,4)
Other financial debt, under sale-and-leaseback contracts (21,4) (2,8}
Other Bank Debt (74.,1) (102,7)
Total Financial Debt (919,1) (947,7)
Cash and cash eguivalent 81,1 64,3
IFRS 16 - Lease liability adjustment (62,4) (68,7)
IFRS 9 ~ Debt Issuance Costs adjustment 24,0 29,3
Net Financial Debt (876,4) (912,7)
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Provisions amounted to €1.8m at 31 December 2023 and mainly related to provisions for restructuring and tax-

related risks.

1 January Allncat_mns Use of Reversal of Exchange 31 December
in €ém for the fiscal .. i L
2023 it provision provision rate changes 2023
Provisions for risks 1.4 - (0,7) (0,3) - 0.4
Provisions for restructuring 3,4 0,7 (2,8) - - 1,3
Provisions 4.8 0,7 {3,5) {0,3) - 1,8
olw Non-current provisions 0,1 3 ) o e A 0,1
ol Current provisions 4,7 B . 1,7
, 1 January Cuntlnen‘tal Allocations Use of Reversal of Exchange 31 December
in €ém Bakeries for the fiscal i x
2022 L provision provision rate changes 2022
acquisition year
Provsions for risks 0,1 0,6 0,7 . - - 1.4
Provisions for restructunng 4.8 8,1 0,8 (8,6) {(1,9) - 3,4
Provisions 4.9 8,8 1,6 {8,6) (1,9) - 4.8
o/w Non-cumrent provisions 61 .7 o A Y 0,1
o/w Current provisions 48 - L L AR e e 4,7

The Aire-sur-lI’Adour factory (in the southwest of France) was closed at the end of January 2022 in accordance with
the announcement made to the relevant Works Council on 10 September 2021. Approximately 50 FTE were
cancerned. Another project aiming at reorganizing sales, supply and admin back offices in France was also presented
on the same day; approximately 30 FTE could be impacted in the next 3 years. €£0.3m incremental provision was
accrued in the period. The remaining provisions amount to €0.7m at 31 December 2023.

In the Netherlands, following the acquisition of Continental Bakeries, a new organization was announced and
npresented to the relevant Works Council on 22 September 2022. Approximately 25 FTE are concerned. €0.2m
incremental provision was accrued in the period. The related provision for restructuring amounts to €0.4m at 31

December 2023.

An additional social plan has been announced in November 2023. 4 people are concerned. A provision for
restructuring was accrued for an amount of €0.2m.

In addition, other liabilities related to social and tax risks amount to €0.4m at 31 December 2023.

During the year-ended 2023, restructuring expenses were spent as part of French and Dutch projects presented
above (€2.8m).

26. Employee benefit obligations

Long-term commitments relating to long-service awards (in France and to some extent in the Netherlands) as well
as lump-sum indemnities due upon retirement (in France) are defined benefits obligations and recognised as

liabilities in the statement of financial position.

The corresponding amounts recognised in the balance sheet as of 31 December 2023 and 31 December 2022 are as

follows:

31 December 2023 31 December 2022

in €m Current Non-current Total Current Non-current Total
Defined pension benefits 0,1 71,4 7,5 0,1 8,1 8,2
Jubilee premiums 0,0 0,7 0,7 0,0 0,7 0,7
Total employee benefit obligations 0,1 8,1 8,2 0,1 8,8 8,9
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Changes in the defined benefits obligations and fair value of plan assets are presented below:
o :
i‘:: i €m Defined Fair value
N bhenefit of plan
e obligation asset Total
o 1 January 2023 9,1 (0,1) 8,9
ﬁ Servce cost (1,2) - (1,2)
-~ Net interest expense 0,2 (0,0) 0,2
'Ef] Total amount recognised in profit or loss (1,0) (0,0) (1,0)
| Return on plan assets, excluding amounts included in net interest expense (0,0) - (0,0)
Actuarial changes arising from changes in demographic assumptions (0,1) - (0, 1)
Actuarial changes arising from changes in financial assumptions 0,2 - 0,2
Experience adjustments 0,4 - 0,4
Total amount recognised in other comprehensive income 0,4 - 0,4
Contributions by employers - - -
Benefits paid (0,3) 0,0 (0,2)
31 December 2023 3,3 (0,1) 38,2
in €m Defined Fair value
benefit of plan
obligation asset Total
1 January 2022 7,2 (0,2) 7,0
Continental Bakeries acquisition 3,2 . 3,2
Senice cost 0,3 - 0,3
Net interest expense 0,1 (C,0) 0,1
Total amount re_::agnised in profit or loss 0,3 (0,0) 0,3
Retum on plan assets, excluding amounts included in net interest expense - (0,0) (0,0)
Actuarial changes arising from changes in demographic assumptions 0,0 ~ 0,0
Actuarial changes arising from changes in financial assumptions (1,5) - (1,5)
Experience adjustments (0,0) - (0,0)
Total amount recognised in other comprehensive income (1,5) (0,0) (1,5)
Contributions by employers - - -
Benefits paid (0,2) 0,0 (0,1)
31 December 2022 9,1 (0,1) 8,9

The liability recognised in the statement of financial position in respect of defined benefit plans is the present value
of the defined benefit obligation at the end of the reporting period less the fair value of plan assets. The defined
benefit obligation is calculated annually by independent actuaries using the projected unit credit method.

The main assumptions used for the valuation of retirement benefits in France were:

France

31 December 2023

31 December 2022

Discount rate 3,20% 3,75%
Long-term inflation rate 2,10% 2,20%
Assumption of wage growth rates 2,75% 2,75%

Mortality table

INSEE TD / TV17-19

INSEE TD / TV16-18

The sensitivity of the defined benefit obligation to changes in significant assumptions is presented below:

Impact on defined

Lgn benefit obligation
2023 2022

Discount rate:

0.5% decrease 0,2 0,3

0,5% increase (0,2) (0,3)

Future salary:

0,5% decrease (0,2) (0,3)

0,5% increase 0,2 0,3

Index rate:

0,5% decrease (0,0) (0,0)

0,5% increase 0,0 0,0
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For defined contribution plans, the Group pays contributions to publicly or privately administered pension insurance
plans on a mandatory, contractual, or voluntary basis. The Group has no further payment obligations once the
contributions have been paid. The contributions are recognised as employee benefit expense when they are due.
Pension schemes in the countries in which the Group operates are administered through such defined contributions
schemes. Accordingly, there are no liability recognised in the statement of financial position nor contingent liabilities

in this respect.

As an exception to the above, Continental Bakeries operated a former defined-benefits pensions scheme in the
Netherlands which was closed in 2019. The beneficiaries have stopped accruing new benefits since that date. The
present value of the future liability which will be settled through annual compulsory cash contribution to this scheme

amounts to €2.8m which are accrued at 31 December 2023.

27. Trade and other payables

Set out below is the detail for trade payables, current tax payables and other current liabilities at 31 December 2023
and 31 December 2022.

Maturity of liabilities is less than 12 months after the closing date.

31 December 31 December

in €m

2023 2022
Trade payables 106,3 164,5
Taxes on profits payables 3,7 1,5
Other tax liabilities 0,2 0,6
Current tax payables 4.0 2,1
Employee benefit expenses and social security 48,3 41,4
Other current liabilities 7,2 10,8
Clients -~ Advances and prepayments received 0,1 0,1
Accrued charges and deferred income 2,3 1,0
Debts from the acquisition of assets - current 2,9 3,9
Other current liabilities 60,7 51,2
Trade & other payables 171,0 223,8

28. Share-based payments

29.

A Management Incentive Plan was implemented on the Acquisition Date as part of the Transaction. Under the plan,
free shares of Biscuit International S.A.S. are issued by PE Cookie Holding Il Ltd to a number of eligible employees.

The fair value of the free shares granted has been independently assessed by an independent appraising firm to
amount to €3.8m on the grant date. The valuation is based, in particular, on the share price on the grant date, taking
into account the absence of dividends during the vesting period. This value has been recognised in the accounts over
the vesting period of 5 years, starting 14 February 2020 i.e. for an amount of €0.7min 2020, €0.8m in the year ended
31 December 2021, €0.8m in the year ended 31 December 2022 and €0.8m in the year ended 31 December 2023.

This non-cash expense is presented in other operating expenses in the statement of profit and loss.

In the twelve-month period ended 31 December 2023, new shares were granted freely to some empioyees. The fair
value of these free shares granted has been independently assessed by an appraising firm to amount to less than
€0.2m on the grant date. No value is recognized in the accounts.

Financial Risk Management

The Group is exposed notably to the following risks. The Group’s senior management oversees the management of
these risks and its Président reviews and agrees policies for managing each of these risks.
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Product liability risks
The production, packaging and sale of food products may give rise to product liability risks. The Group applies the

highest product safety standards to the entire production and distribution process, from purchase of raw materials
through the distribution of the final product, supported and guaranteed by structured procedures and internal and

external quality audits.

Raw material and packaging costs
The risk of negative consequences of fluctuations in raw material prices on the results is mitigated by forward

purchase commitments and increase of prices to retailers.

Foreign currency
Most of the Group’s operational activities {mainly sales and purchases) are made in euros, which is the reporting

currency. The main foreign currency operational transactions take place in GBP, USD, PLN and SEK.

The main foreign exchange transactions risk relates to USD. During the year 2023 this risk was covered with exchange
rate forward contracts. At 31 December 2023 all these contracts were settled.

No other financial instruments are used within the Group.

Interests rate risk
The Group’s main interest rate risk arise from long-term borrowings which have a EURIBOR component. No interest

rate swaps instruments are used by the Group.

Impact on profit before tax

in €m 2023
EURIBOR Interest rate decrease  -25 bps 1,6
EURIBOR Interest rate increase +25 bps (1,6)
Liquidity risk

The Group is not facing any liquidity risk given its economic performance, its financial management and its current
cash and liquidities.

The maturity of financial liabilities is presented as follow:

CURRENT NON CURRENT

, Less than 1 Between 1 Between 2 More thans5
ih €m Total

year and 2years and 5 years years
“Trade and other payables o 171,0 - - - 171,0
Lease liabllities 10,5 9.3 21.5 27,7 69,0
Senior loans facilities 20,2 - 877,4 - 897,6
Other debts from credit institutions 0,0 0.0 - - 0,1
Other financial debt, under sale-and-leaseback contracts 2.4 2.4 0,4 15,0 25,1
Total at 31 December 2023 C204,2 11,7 904,3 42,7 1162,9

The above table is based on contractual undiscounted payments.

The Company has an available commitment of €85.0m on the Revolving Credit Facility at 31 December 2023 out of
which €32.0m are drawn at that date.

Credit risk
The Group's customer portfolio consists of major accounts in the distribution sector with sufficient creditworthiness

to ensure the collection of trade receivables. No customer represents more than 15% Group revenue and the first
10 customers combined represent 60% of Group revenue.

The Group have various credit insurance in place and have credit management teams monitoring credit exposure.

Ageing of receivables is as follows at 31 December 2023:

At 31 December 2023

_% Current < 30 days 30 - 60 daxs 80 - 90_ days > 90 days
Net trade receivables 76% 16% 2% 0% 5%
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Set out below is the movement in the depreciation of client deposits and related accounts between 31 December

2022 and 31 December 2023:

in €m 2023 2022
At 1 January (2,7) (0,4)
Increase through Business Combination 9 (1,7)
Allocations for the fiscal year (2,5) (1,9)
Reversai 0.3 1,3
Exchange differences (0,1) 0,0
At 31 December (5,0} (2,7)

30. Auditors’ services to the Group

During the year, auditors were appointed for following services: audit of parent company and consolidated financial

statements and audit of the financial statements of the Group's subsidiaries.

No other services were provided by Group auditors.

in €m

Audit fees for the Group audit
Audit fees for subsidiaries
Audit fees

Other audit-related fees
Tax fees
Group's auditor fees for additional services rendered

2023 2022
0,1 0,1
0,9 0,8
1,0 0,9
0,9 0,2
0.5 -
1,4 0,2

Audit fees relate to annual audit reviews. Quarter audit reviews fees are including in “Other audit-related fees”.

31. Commitments and contingencies

Set out below is detail of off-balance sheet commitments and contingencies as at 31 December 2023:

Raw material purchase commitment

The Group has contracted to acquire certain volumes of raw material at agreed prices on a recurring basis. These

commitments amounted to about €62m as at 31 December 2023.

Guarantees given

The shares of the following companies are pledged in accordance with the Senior Facilities Agreement: Cookie
Intermediate Holding Il SAS, Biscuit Holding SAS, Biscuit Poult SAS, Biscuiterie Fouesnantaise SAS, Biscuits Panier

SAS, De Banketgroep Holding International BV, Bakkerij Bol BV, De Aviateur Banketbakkerijen BV, De Banketgroep

BV,
(Ibe

32. Significant events after the reporting date

None.

% ok Kk Xk

De Banketgroep Beheer BV, Wafel Janssen BV, Biscuit International UK Limited , Arluy SLU, Biscuit International
rica) SLU, Continental Bakeries Deutschland GmbH, Continental Bakeries Holding & Service GmbH & Co. KG,
Continental Bakeries North Europe AB and Continental Bakeries Sweden Holding AB.
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