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ARD OF DIRECTORS

For the financial year 1 January - 31 December 2024

RATING |

NVIRONMENT, M

ARKET SITUATION, AND BUSINESS DEVELOPMENT

Foamit Group Oy operates as the parent company of the group, with subsidiaries Uusioaines Oy, Hasopor Sweden
Ab, and Glasopor Norway AS, Additionally, the group includes Multi-Monitoimi Oy and Kiinteistéosakeyhtid
Pellilanmaki Oy, as well as Hasopor Sweden Ab's subsidiaries Hasopor Ab and Miljéfastigheter i Hammar Ab, and
Glasopor Norway AS's subsidiary Glasopor AS.

Foamit Group's revenue for January - December 2024 was €41.4 million {comparad to €437 million in the previous
year). The foam glass business geveloped well in Finland and particularly in Sweden, but delivery volumes decreased
in Norway, where the comparison periad included record-high foam glass deliveries. The revenug from the glass
business supplying recycled glass 1o the packaging industry decreased by 24 % compared to the previous year due {o
reduced delivery volumes of recycled glass, but the zales margin of the glass business improved thanks to price

inoreases.

The sales of the foam glass business in Sweden developed strongly due to several significant foam glass orders
raceived during the first half of the year. In Finland, infrastructure construction brought significant orders to Foamit
Group. In the building construction market, public administration projects increased demand, while the general low
cycle in residential construction negatively impacted the revenue development of all country companias.

The glass business was influenced by the timing of deliveries, fluctuations in the pass-through of transporiation costs,
and a reduction in the amount of recycled glass received. The demand for circular economy products is still growing in
Eurcpe and the Nordic countries, and Foamit Group sold all the glass they received. The ecanomic downtumn,
particularly in the construction sector, as well as changes in the packaging producer structure, reduced the amount of
recycled glass recelved by Foamit Group, which fell by 10 percent compared 1o the previous year. Foamit Group aims
to respond to the increase in demand for recycled glass and the decrease in the amount of recycled glass received
bry, among other things, enhancing the quality production capacity at their production facility.

o €7.6 million in
the previous year). The decling in operating profit was primarily due to the weakened sales of the Norwegian
subsidiary and a one-time electricity support of €0.9 million received by the Swedish subsidiary during the comparison
period.

The development of sales prices was positive in all operating countries. However, the significant exchange rate
fluctuations of the Norwegian and Swedish crowns against the euro negatively impacted revenue and profit. The
effects were mostly computational and unrealized. Mevertheless, the company's relalive profitability was maintained at
a reasonable level as price increases boosted the gross margin.

Al the end of the reporting period, Foamit Group's order book was €18.8 million (compared to €18.9 million
previously). The order book included contracts for significant Nordic infrastructure projects, such as foam glass
deliveries for the repair of the E6 motorway in Sweden, which had collapsed due to a landslide, as well as deliverias
for the E20 and E18 highway projects in Sweden and Norway. Addilionally, Foamit Group's foam glass was seleciad
as the lightweight material for the expansgion and modification works of the Tampere tram system, with deliveries set
to commencs in the summer of 2025.

To meet the growing demand in the Nordic infrastructure and building markets, Foamit Group and its owners decided
in March 2024 to Invest approximately €10 million in the production facility in Onsay, Norway. With this investment
program, the capacity of the production facility will double, and the production will be nearly emissions-fres.

The additional capacity will open up new opportunities for Foamit Group to provide foam glass for large and significant
Noraic infrastructure and construction projects. The factory investment progressed according to plan, and by the end
of the year, both raw matenal and finished product storage areas were expanded to accommodate the incregsed
producton capacity. The investment in Norway is proceseding as planned, and the snvironmental permit is currently
UNQer review.

In late 2024, a decision was also made to invest in new fechnology and equipment solutions for Foamit Group's
production facility in Forssa, With this investment of approximately €2.2 million, Foamit Group's production capacity
for small-sized products will increase to over 100,000 cubic meters, and the positive impact on results is expected to
be significant. Curmently, the preduction capacity for small foam glass products accounts for about 10 percent of
Foamit Group's total foam glass production capacily.
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The investment in new production technology at the Forssa production facility, combined with the production process
% developed by Foamit, enables a more flexible production of foam glass aggregate, targeting new applications in the
€y construction industry, The new production technology facilitates the utilization of the versatile and flexible capacity of

the Forssa facility. The investiment is expected to be complated and production to commence by the end of 2025

Key financial indicators for Foamit Group's operations:

1Jan-31 Dec 2024 - 1dan Dec
MNet sales 41,4 million 43,7 million 45,7 million
EBITDA 6,0 million 7.8 million 8,5 million
Operating profit 1.2 million 2.5 million 1,4 million
Operating profit % 28 % 5.8% 3.1 %
Income -1, million -0,9 million -1,6 million
Order book 18,8 million 18,2 million 19,9 million
Equity ratio 52,2 % 9.0 % 9.8 %

Average personnel 97 people 97 peop 87 people

ANGEMENTS

STRUCTURA

The general meeting, held on December 16, 2024, decided to issuge 18,983,460 new shares with a subscription price
of €1.33 per share. The shara issue was targeted at shareholders who had the preemplive right to subscribe for new
shares, allowing one {1} old share to entitie the holder to subscribe for six (B) new shares. There was g significant
financial reason for the targeted share issue as specified in Chapter 9, Section 4.1 of the Finnish Companies Act, as
the share issuance provided the company with the nacessary working capital. The subscription pericd for the shares
was from December 16, 2024, to December 31, 2024. A total of 16,813,820 shares were subscribed and payment
was made on December 18, 2024,

SCOPE OF RESEARCH AND DEVELOEMENT ACTIVITIES

During 2024, the group continued efforis to reduce energy consumption. The group also explored the use of new raw
materials in the production of foam glass and developed new applications for foam glass products.

Foamit Group's research and development expenses totaled €0.4 million in 2024, which is 1.0 percent of its revenue.
Most of the expenses related to research and product development have been capilalized as fixed assets, with the
axception of minor development aclivities. The costs associated with research and development primarily pertained {o
the development of the company's foam glass products and production processes,

ENVIRONMENT AND SUSTAINABILITY

During 2024, Foamit Group continued to enhance its sustainability reporting. Furthermore, the implementation of
praviously harmonized HSEQ processas and managemeant tools proceaded as planned. The quality, environmental,
and occupational health and safety management systems of all subsidiaries were certified during 2024 through third-
party audits to 150 8001, 14001, and 45001 standards. The IS0 system cerdifications were granted for the first time fo
the Swedish subsidiary Hasopor Ab.

Additionally, Uusioaines Oy, a subsidiary of Foamit Group, achieved significant external recogmition in sustainability
matiers by attaining EcoVadis Gold status. The Gold-level recognition granted to Uusioaines in EcoVadis's
sustainability assesament means that the company ranks among the top 5 percent of the assessed companies in its
industry. EcoVadis evaluates companies annually based on various sustainability criteria, with the main categories
being environment, labor and human rights, ethics, and sustainable procurement,

LOPMENTS

SIGNIFICANT POST-PERIOD DEVE

There have not been any reportable events after the end of the financial year.
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ESTIMATE OF PROBABLE FUTURE DEVELOPMENT

The residential construction market is expected to remain challenging in 2025, However, Foamit Group has a strong
i order book that includes several significant infrastructure and construction projects scheduled for 2025-2026, with

o many new notable projects anticipated in the critical infrastructure construction market. The demand for recycled

;E glass and the volume of received glass are expected to remain at the previous year's level. Foamit Group aims o

invest heavily in foam glass production in Finland, Sweden, and Norway, expand internationally, and target a revenue

TS of €100 million and a gross operating margin exceeding 20 percent by the end of 2028,

KEY RISKE AND UMCERTAINTIES
The wars in Ukraine and Jsrael are causing significant uncertainty in the global economy. The impacts of these
conflicts on the company's operations have 50 far been minor. However, these issues complicate the forecasting of
inflation and interest rate trends, which could also affect the company's residental construction segment in the coming
years. The company will continue to invest in the infrastruciure construction market and develop new applications for
foam glass in collaboration with its customers.

I ne pralongation of, or Chahge n, ine war stualon and omdaial reguiations can also anect the avaliabity or the

company's raw materials. The company will continue to monitor the raw material situation and ensure the availability
of
alternative raw malerials and means of transnort in coonaration win sunolisrs,

In the: short term, the Foamit Group's result will be particularly affected by the price of, and demand for, end products,
the avallability and cost of main raw materials, the price of energy, and the exchange rates of the Swedish and
Morwegian krona.

BOARD QF DIRECTORS

The company's board of directors from January 1, 2024, to June 198, 2024, consisted of Vesa Silaskivi {Chair), Marko
Jarvinen, Kalle Saarimaa, and Peter Vapaamies, As of June 19, 2024, the board Included Jari Salminen (Chair),
Hannu Tuukkala, Kalle Saanimaa, and Peter Vapaamies, Peter Vapaamies resigned from the board on November 27,
2024, and was replaced by Jussi Lappalainen, who was elacted on December 16, 2024, along with Jenni Heino.

Kalle Harkdnen served as the comps

ny's GEO unifil September 13, 2024, and thereafter, Vallterl Raunio took over the
position.

The company's auditor was bErmnst & Young Oy, with Jari Karppinen, APA, serving as the auditor-in-charge.
PROPOSAL OF THE BOARD OF DIRECTORS FOR THE DISPOSAL OF PROFIT

profit for the financial year.
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INCOME STATEMENT, PARENT COMPANY

Personnel expenses

Depreciation and amortisation
Other operating expenses

OPERATING PROFIT

Financial income and expenses

AND TAXES

Appropriations
Income {axes

PROFIT FOR THE YEAR

PROFIT BEFORE APPROPRIATIONS

1403 116,00

-155 200,31
-88 916,04

-1 450 770,76

-1 451 407,89

1938 794,40
-115 209,15

372 087,36

1.Jan - 31 Dec 2024 1 Jan - 31 Dec 2023

1385 016,00

3a7 225,70

1463 642,63

1 820 868,33

2 147 116,07
-272 733,84

3 695 250,56
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BAI

ASSETS
NON-CURRENT ASSETS
Infangible assets
Tangible assets

Investments

CURRENT ASSETS
Non-current receivables
Current receivables
Cash and cash equivale

nts

TOTAL ASSETS

EQUITY AND LIABILITIES

EQUITY
share ¢z

pital

Invested unrestricted equity reserve

Retained earnings (loss)
Profit (loss) for the year

TOTAL EQUITY
APPROPRIATIONS
LIABILITIES

Non-currant liabilities
Currant liabiliti

TOTAL EQUITY AND LIABILITIES

ANCE SHEET, PARENT COMPANY

314 678,81
a7 707,74

21 320 246,48
21 701 633,03

21 307 193,46
2 102 045,10
1957 261,47

25 366 500,03

47 068 133,06

2 500,00

25 522 985,29
9 298 146,74
372 087,36
35 195 719,39

6 986,85
9 754 367,75
2 111 059,07

11 865 426,82

47 068 133,06

183 676,31
297 824,50
20 679 113,44
21 020 614,25

22 A97 423,14
1162 497,88
25 788,47

23 685 709,49

44 706 323,74

2 500,00
3 160 868,62
5 602 896,18
3 895 250,56

12 461 516,43

10 781,25

29 350 955,37
2 883 070,69
32 234 026,06
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INCOME ST ATEMENT, GROUP
NET SALES

Change in inventories of finished
goods arm% <in g:mg ress +/-
Other op __-mmg income
mmﬁm and mw‘ =5

Dﬁg:are@ msm ﬁmmt smim and | "’mm rment
Amoartisation on consolidated goodwill
Gﬁémr operating expenses

\TING PROFIT

Financial income and expenses

PROFIT BEFORE APPROPRIATIONS
AND TAXES

Income taxes
Change in deferred tax liabilities

PROFIT FC

R THE YEA

1 Jan - 31 Dec &

41 424 264,89

QM 273,58

11399 -'
-8271 898,

__ m
86

1162 212,56

-3 214 480,32

-2 062 277,76

-258 031,97
428 324,86

-1 881 984,87

1 Jan - 31 Dec 2023

43 696 583,77

067 052,63
1099 307 .21
-23 021 266,95
-7 215 143,89
-3 938 994,72
-1 138 938,25
-7 927 158 39

2 920 443,41

-3 118 385,62

597 952,21

-491 357,68
180 206,76

-309 013,13
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BALANCE SHEET, GROUP

ASSETS

NON-CURRENT ASSETS
intangible assets
Group goodwill
Tangible assels
Investments

CURRENT ASSETS
Inveniories
Non-current receivables
Current receivables

Cash and cash equivalents

TOTAL ASSETS

SHAREHOLDERS' EQUITY
Share capital

Invested unrestricted equity reserve
Retained earnings (loss)

Profit {loss) for the year
Translation difference
TOTAL EQUITY

LITIES
Non-current liabilities
Current liabilities

g &

Deferred tax liabilities

TOTAL EQUITY AND LIAE

ILITIES

31 Dec 2024

621 343,38
5 462 502,02

24 425 143,80

30 508 989,20

8 595 030,70
58 130,12
5 802 620,54
3 263 863,73
17 719 645,09

48 228 634,29

25 522 985,28
-1 881 984,87

558 220,93
25171 398,12

14 072 446,0
7 788 653,55
1196 135,60

23 057 235,17

48 228 634,29

31 Dec 2023

548 580,62

6 803 902,03
24 300 743,62
02 433,42

31 745 659,69

8 317 041,24
60 031,81

6 032 166,74
738 317,05
15 147 556,84

46 893 216,53

-909 013,13
372 833,17
4 215 374,95

10 101 484,46
1391 819,04

42 677 8¢

1,58

46 893 216,53

28490566



FOAMIT GROUP QY

CONSOLIRATED CASH FLOW STATEMEN

Cash flow from operating activities
Cperating profit

Depreciation and amortisation

Other adjustments

Share of the result of associates

Cash flow before change in working capital

Change in net working capital
Increase(+)/decrease(-) in current receivables
Increasel + Ydecrease(-) in inventories
Increase(+i/decrease(-) in current liabilities

Cash flow from operating activities before financial items and taxes

Interesis paid and payments made for other financial expenditure
Interest and other finance income received

Lirect taxes paid

Cash flow from operating activities

Cash flow from investment activities

Investments in tangible and intangibles assets
‘oceeds on disposal of tangible and intangibles assets

Investments in subsidiaries

Investments in other securities

Proceads on disposal of shares in subsidiaries

Dividends received on investments

Interest received from other investments

Proceeds from sale of other investmenits

Investments in securities held as financial assels

Proceeds on disposal of financial securities

Cash flow from investments

Cash flow before financing

Cash flow from financing activities

Increase(-)idecrease(+) in non-current loans given
Increase(+)/decrease(-) in current interest-bearing receivables
Paid increase in equity

Withdrawals of non-current loans

Repayments of non-current loans

Return of equily to shareholders

Dividends paid
Increase(+)/decrease(-) in current interest-bearing loans
Cash flow from financing activities

Ghange in cash and cash equivalents, increase (+)/decrease {-}

Cash and cash equivalents at the beginning of the financial year
Cash and cash eguivalents at the end of the financial year

1 Jan-31 De

1162
4 811

(1
0
0
0
0
0
0
0

-4 263

=157

140
2 8945

3 351
-3 153

3 283
2 526

738
3 264

2949056-8

c 2024 1 Jan-21 Dec 2023

2 521
5079
o1

0

7 651

1 264
-1 504

375
7 786

-1 041
62
-575
6 232

-2 144
13

-2 131

4101

n o
o *
E ) -
C oo o000 0o

-1 209

1 947
738



FOAMIT GROUP OY 2948056-8

NERAL PRINCIPLES APPLIED IN THE PREPARATION OF FINANCIAL STATEMENTS
rdance with the Finnish Accounting Act

n prepared in acc

Foamit Group Oy's financial statements have bee

Non-current assets
Investments are recognised in the balance sheet at acquisition cost. The associated company Reiling Green
Tech ApS have been decided to be terminated in the autumn of 2024, and the acquisition cost of the shares

042400376

2025

Tangible assets
Tangible assets are recognised in the balance sheet at acquisition cost less depreciation according to
plan and potential impairment losses. Depreciation according to plan is calculated as straight-line
depreciation based on the expected useful life of the assel.

Tangible asseis

Machinery and equipment 2 to 20 years
Depreciation according o plan and change in depreciation difference in total are consistent with the
depreciation allowed under the Act on the Taxation of Business Income, The change in depreciation
difference has been treated as appropriations.

Foreign currency denominated items
Transactions denominated in foreign currencies are recognised in euros at the exchange rate of the date
of the transaction. Monetary assets and liabilities denominated in foreign currencies are translated into
euros at the exchange rate of the balance sheet date.

1 Jan - 31 Dec 2024 1 Jan - 31 Dec 2023
| OF KET SALES

Geographical

Administrative services, Finland 1 088 350,00
Administrative services, EU 157 383,00
Administrative services, foreign countries 157 383,00
Total sales revenue 1403 116,00 1385

2. PERSONNEL EXPENSES ANd NUMBER OF PERSONNEL

Wages and salaries -629 303,08 520 260,18
Pension expenses -112 483,83 -82 432,49
Other personnel expenses -13 413,39

Total personnel expenses -755 200,31

K

During the financial year, payroll costs amounting to € 13,617.75 have been capitalized as prepaid
fixed assets.

Average number of personnel in the company's employ during the period
Salaries employees 4 4

3. DEPRECIATION, AMORTISATION AND IMPAIRMENT

Depreciation and amortisation according to plan -88 916,04 24 845 86
Total depreciation, amortisation and impairment -88 916,04 -24 845,86




FOAMIT GROUP QY

4. OTHER OPERATING EXPENSES

Voluntary employee expenses
Facility expenses

Vehicle costs

Travel expenses

Other operating expenses

Total other operating expenses

Auditor's tee

Auditing

Cther advisory services
Total

5. FINANCIAL INCOME AND EXPENSES
Income from group undertakings
Dividend income

Other interest and financial income
From group undertakings

From others

Linrealised foreign currency gains
Total

Interest and other financial expenses

To group undertakings

To participating interest undertakings

To others

Unrealised foreign currency losses
Impairments of other fixed asset investments
Total

Total financing income and expenses

6. APPROPRIATIONS

Difference between planned depreciation
and depreciation made in taxation

Group contributions received

Total appropriations

7. DIRECT TAXES
Income tax on ordinary activities

FG

1 Jan -~ 31 Dec 2024

-17 481,15
-489 822,
-73 435,80
-52 902,02

-365 985,37

-559 636,78

0,00

117 443,98
7 313,88
1211 073,84

-889 029,66
-528 214 45
-673 964,23
-92 433,42

4
‘ i -; E

-1 450 770,76

1935 000,00

-116 289,15

FG

-3 497 32
-213 754,03
-376 296,21

7 500,00
32 430,00

2 600 000,00

1160 244,69
60 593,97
123 009,83

-1 028 506,78
~1604%4.74
0,00
-2 480 205,86

1463 642,63

2 116,07
2 145 000,00
2147 116,07

~272 733,64




OAMIT GROUP OY

8. FIXED ASSETS AND OTH
Other capitalised long-term expenditure
Balance at 1 Jan

Additions

Depreciation

Balance at 31 Dec

Total infangible assets

Tangible assets
Machinery and equipment
Balance at 1 Jan
Depreciation

Balance at 31 Dec

Advance payments and purchases in |
Balance at 1 Jan

Additions

Deductions

Balance at 31 Dec

progress

Total tangible assets

Securities held as fixed assets and other non-current

Group companies

Uusicaines Qy

Multi-Monitoimi Oy
Kiinteistdosakeyhtid Pelliidnmaki
Hasopor Sweden Ab

Glasopor Norway AS

Participating interest undertakings
Reiling Green Tech ApS

Total investments

iLES

9. RECEIVAE

Non-current
Receivables from group undertakings
Other loans receivable

Total non-current

Current
Trade receivables
Trade receivables from Group companies
Other receivables from Group companies
Other receivables
Accrued income
Total current

Significant items included in accruals
Amorlised social security expenses
Amoriised software expenses

Total receivables

10. CASH AND CASH EQUIVALENTS
Cash and cash equivalents

Perceniage

JIER NON-CURRENT INVESTMENTS

24 %

FG

1 Jan < 31 Dec 2024

183 676,31
214 445 82
-83 443 32
314 678,81

314 678,81

14 137,82
-5 472,72
865,10

243 686,68

152 044,57

-346 668,61
49 042,64

57 707,74

14 109 721,22
675 281,056
543 861,21

2 285 488,54
3 814 894,46

0,00

21 329 246,48

21 249 063,34
58 130,12
21 307 193,46

4 993,79
227 688,80
1849 078,52
14 251,03

6 032,96
2102 045,10

1624,43
4 408,53

23 409 238,56

1957 261,47

FG

1.Jan - 31 Deg 2023

58 870,61
144 178,84
-18 373,14
183 676,31

183 676,31

19 610,54
-5 472,72
14 137,82

174 478,45
2156 835,07
-146 326,84
243 686,68

257 824,50

14 109 721,22
675 281,05
543 861,21

2 285 488,54
2872 328,00

92 433 42

20579 113,44

22 437 391,33
60 031,81
22 497 423,14

0,00

63 159,00
1082 759,81
7 680,00

8 899,07
1162 497,88

1 505,60
739347

23 659 921,02

2578847

2949056-8
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FOAMIT GROUP OY

11. CHANGES IN 5l

Share capital at the beginning of the period
Share capital at the end of the period

Invested unrestricted equity
Repurchase of own shares

Retained earnings
Profit for the year

Amount of restricte:

Share capital

Total

Additions to unrestricted equity

Total equity at the end of the year

| equity

Amount of unrestricted equity

Invested unrestricted e
Retained earnings
Profit for the year
Total

Eweated unmsmme

Retained earnings
Profit for the year

Total

@qmw

12. APPROPRIATIONS

Appropriations in the com ﬁany consi gt of the
accumulated depreciation dif -

L@ma from financial institutions
Shareholder loans
Non-current, total

Debts maturing in five years or more

14. CURRENT LIABILITIES
Loans from financial institutions

Trade payables
Amounts owed to Group undertakings
Amounts owed to participating interest undertakings

Other liabilities

Accruals and deferred income
Total current liahilities

Significant items included in accruals

Interest
Taxes

Amortisations of personnel expenses

AREHOLDERS' EQUITY

FG

1 Jan - 31 Dec 2024

3 195 204,39
-34 334,70

22 362 115,60
9 298 146,74
372 087,36

35 195 719,39

2 500,00
2 500,00

25 h22 985 29
9 298 146,74
372 087 .36
35193 219,35

25 522 985,29
9 208 146,74
372 087,36
35 193 219,39

6 986,85

8754 367,75
- 0,00
9 754 367,75

0,00

1 536 338,25
30 468,64
103 051,32
1,24

50 862,02
381 337,60
2 111 059,07

329 400,69
40 764,65
11 172,26

294805056

FG

1 Jan - 31 Dec 2023

3195 204,38
-34 334,70

5 602 896,18
3 695 250,56
12 461 516,43

2 500,00
2 500,00

5 EGE H ‘?8
3 695 25{? o6
12 459 016,43

3 595 50; o8]
12 459 016,43

10 781,25

11 404 902,67
17 946 052,70
29 350 955,37

0,00

1770 980,53
23 729,86
353 933,65
158 375,45
70 930,00
505 121,20

2 883 070,69

20867154
105 080,72
181 3588 806

&

12
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FOAMIT GROUP OY

FG FG

1 Jan - 31 Dec 2024 Jan - 31 Dec 2023

Parent company 8627-6)
Address of the parent company Kauppurienkatu 12 A, 90100 Qulu, Finland

Registered office of the parent company  Qulu, Finland

A copy of the financial statements can be ontaned from the company's head office at the address
indicated above,

15. GUARANTEES GIVEN, CONTINGENT LIABI

Loans secured by contingent liabilities
Loans from financial institutions 11280 706,00 1317588320
Business mortgages 18 000 000,00 18 000 000,00

LITIES AND OTHER LIABILITIES (GROUP)

- of which available . -

Total liabilities 11290 708,00 13175 883,20
Total guarantees 18 000 000,00 18 000 000,00

Guarantees given on behalf of Group undertakings

General guarantee on behalf of Uusioaines Oy unlimited unlimited
16. LEASING LIABILITIES

Lease liability for the lease term 67 760,52 115 474,01
Due in the next 12 months 39 614 42 48 430.61

Rental liabilities 24 911,22

17. BREAKDOWN OF THE COMPANY'S SHARE CAPITAL BY SHARE CLASS
Shares of a single share class (1 vote/share)
3,197,704 2 500,00

In addition, 16,813,620 shares are 1o be registered in the trade register.

18. LIST OF ACCOUNTING BOOKS USED

Financial statements

Details of balance sheet items
Accounts receivable

Accounts payable

General ledger
Account summary

13



- FOAMIT GROUP QY

IEPARATION OF CONSOLIDATED

GENERAL PRINCIPLES APPLIED IN THE PF
FINANCIAL STATEM

Intra-group shareholdings are eliminated using the acquisition cost method. Infra-group
transactions, receivables and liabilities have been eliminated in the preparation of consolidated

financial statements. The participating interest undertaking has not been included in the
ordance with the materiality principle.

consolidated financial statements In aco

Mon-current assets
Intangible assets
Intangible assets are recognised in the balance sheet at acquisition cost less amortisation according
to plan.

Other capitalised long-term expenditure 21015 years
Group goodwill 10 years
Tangible assets
Tangible assets are recognised in the balance sheet at acquisition cost less depreciation
according to plan and potential impairment losses. D
straight-line

Buildings 10 to 30 year

Machinery and equipment 2 to 20 years
Land areas are not subject to depreciation. Depreciation according to plan and change in depreciation
difference in total are consistent with the depreciation allowed under the Act on the Taxation
of Business Income. The change In depreciation difference has been freated as appropriations.
investments
Investments are recognised in the balance sheet at acquisition cost,

Measurement of investories
In the opening balance, the measurement of both finished products and raw materials is based
on calculations for 1 January - 31 D e price of production costs
and average purchase prices of raw materials. The calculation criteria used in the financial
statements of 31 December 2024 are the same but from the calendar year 2024.
Trade receivables
Trade receivables are recognised initially at the original sales amounts. Impairment is
recognised if there is evidence of a debtor's insolvency. Impairment is recognised as an
expense in 'other operating expenses’. If an amount previously written off is subseguently
settled, it s dedueted from other operating expenses.

Foreign currency denominated items
Transactions denominated in foreign currencies are recognised in euros at the exchange rate
of the date of the transaction. Monetary assets and liabilities denominated in foreign currencies
are transiated into euros at the exchange rate of the balance sheet date. The income
statements of at the average exchange rates for the period, SEK 11.4085 and NOK 11.5861.
Balance sheets are translated at the exchange rate at the balance sheet date, SEK 11.4580
and NOK 11.7950. In accordance with the prudence principle, unrealised foreign currency
gains are recognised in balance sheet accruals and deferred income.

Income taxes
Income taxes include income taxes calculated based on the result for the financial year af
group undertakings and the taxes imposed or refunded for the previous financial years.
Deferred tax liabilities consist of depreciation difference and its change.

14
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FOAMIT GROUP OY

1. BREAKDOWN OF NET SALES

By industry sector
Receipt, collection and sale of glass
Sale of foamed glass

Total sales revenue

Geographical

Sales in Finland
Intra-Community sales
Foreign sales

Total sales revenue

Change in inventories of finished
goods and work in progress

Received grants

Capital gains on the sale of fixed assets
Rental income

Insurance compensations

Other income

Total other operating income

3. MATERIALS AND SERVICES
Materials and suppliers

Purchases during the financial year
Change in inventorie:
Services purchased from outsiders
Total materials and services

Wages and salaries
Pension expenses

Other personnel expenses
Total personnel expenses

Average number of personnel in the group's employ during the financial year

Salaries employees
Manufacturing workers
Total number of personnel

GROUP

6 889 501,42
34 534 763,47
41 424 264,89

35 158 663,78
3

879 207,08
2 385 384,03
41 424 264,89

941 273,58

150,00

38 850,61
197 073,05
9 208,80
93 223,64

338 506,10

-13 202 156,54
-548 745,91
6910 063,18
-20 660 965,63

BER OF PERSONNEL

-6 300 887,02
-846 213,97
-560 575,88

-7 797 676,87

38
50
97

GROUP

1 Jan - 31 Dec 2023

35 828 592,43
43 696 583,77

36 383 401,37
4 713 710,50

]

43 696 583,77

967 052,63

1 650,00
12 390,76
117 200,34

1 099 307,21

-15 107 556,07
384 722 85

-8B 288 433,73
-23 021 266,95

-493 442,76
-7 215 143,89

37
60
87

15




FOAMIT GROURP OY

5. DEPRECIATION, AMORTISATION AND IMPAIRMENT

Depreciation and amortisation according to plan
Total depreciation, amortisation and impairment

6. OTHER OPERATING EXPENSES

Voluntary employee expenses
Rent

Travel expenses

Advertising and sales promotion
Operating and maintenance costs
Vehicle and transport costs
Administrative services

Other operating costs

Total other operating expenses

Auditor's fee

Auditing

Other advisory services
Total

7. FINANCIAL INCOME AND EXPENSES

Other interest and financil income
From others

Unrealised foreign currency gains
Total

Interest and other financial expenses

To group undertakings

To participating interest undertakings

To others

Unrealised foreign currency losses
Impairments of other fixed asset investmen:
Total

Total financing income and expenses

8. DIRECT TAXES
Income tax on ordinary activities

10. DEFERRED TAXES
Change in deferred tax liabilities

GROUFP

e 2024

-3 671 354,65
-3 671 354,65

-3 547 007,24

-898 166,79
-1 011 825,66
-1 213 046 89
-8 271 898,86

138 061,94

156 061,09

6927

-896 576,42
528 214,45
963 813,20
-3 907 228,19

-3 214 490,32

-258 031,97

428 324,86

GROUP

1 Jan - 31 Dec 2023

-3 938 994,72
-3 938 994,72

-361 172,95
-561 318,41
-248 117,99
-284 994,62
-3 637 120,19
-892 107,12
-836 160,87
-1 106 166,24
-7 927 168,39

117 881,82
13 189,38
131 071,20

167 569,24
123 008,83
290 578,07

-859 927,54
611 674,48
-1 073 093,42
-864 279,25
0,00

-3 408 974,69

-491 357,68

180 286,76
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FOAMIT GROUP OY

11. FIXED ASSETS AND OTHER NON-CURRE

INVESTMENTS

Intangible rights
Patents

Balance at 1 .Jan
Additions
Depreciation
Halance at 31 Dec

Other capitalised long-term expenditure

Balance at 1 Jan
Transtation diffrence
Additions

ﬁéﬁmm at 31 Dec

Refur
Balance at 1 Jan
Translation diffrence
DRepreciation

Additions

Balance at 31 Dec
Total other capitalise
Total intangible assets

Group goodwill
Balance at 1 Jan
Translation diffrence
Additions
Depreciation
Balance at 31

Tangible assets

L.and areas

Balance at 1 Jan
Translation diffrence
Additions

Transfer between assgets
Balance at 31 Dec
Utility connection charges
Balance at 1 Jan
Additions

Balance at 31 Dec

Buildings

Balance at 1 Jan
Translation diffrence
Additions
Deductions
Depreciation
Balance at 31 Dac

Technical building equipment
Balance at 1 Jan
Additions
Depreciation
Balance at 31 De

o

Machinery and squipment
Balance at 1 Jan
Translation diffrence
Additions
Deductions
Depreciation
Halance at 31 Dec

bishment of leased areas

4 long-term expent

GROUP

1 Jan - 31 Dec 2024

38 B53 91
12 093,00
-8 114.61
40 632,30

409 286 20

259 097 88
175 497,71
497 088,63

102 630,21
222,75

~19 230,51
0,00

83 622,45
580 711,08
621 343,38

6 803 802,03
~202 011,01
0,00

-1 139 380,00
5462 502,02

1249 236,14
-34 203,55
0,00

0,00

32 482,85
1247 515,44

114 864,52
0,00
114 864,52

5 168 201,66
-56 662,97
240 757,36
0,00

.586 501,82
4 765 794,23

29 894,67
20 428,82
1037296

39 950,53

14 558 834,82
-155 481,94
443 069,04
628 340,24
-2 700 103,07
12 775 669,10

GROUP

1 Jan - 31 Dec 2023

0,00
38 272,03
-2 818,12
36 653,91

264 755 66

-360,87
250 781,69
-95 880,18
409 296,50

21 075,91
2 510,34
-12 862,74
92 008,70
102 630,21
511 926,71
548 580,62

8 131 540,80
-187 710,62
0,00

-1 139 D28 .25
6 803 902,03

1 203 623,66
-44 667,46
0,00

279,94

0,00

1249 236,14

114 864,52
0,00
114 864,562

5612 721,44
91 230,54
56 247,71

3,00
-581 996,03
5168 201,66

40 53342

0,00

~10 638,75
29 854,67

17 066 588,27
-765 825,18

1 816 536,49
-419 586,29
-3 138 168,48
14 558 834,82

2949056-8



FOAMIT GROUP OY

Civil engineering and other structures

Balance at 1 Jan

Additions

Depreciation
alance at 31 Dec

Other tangible assels
Balance at 1 Jan
Additions

Depreciation

Balance at 31 Dec

Asphalt paving
Balance at 1 Jan
Translation diffrence
Additions

Depreciation

Transter between gssels
Balance at 31 Dec

Total tangible assets

Purchases in progress
Halance at 1 Jan
Translation diffrence
Additions

Deductions

Balance at 31 Dec

Participating interest undertaki
Reiling Green Tech ApS

12 INVENTORIES
Ingredients

Finished products/goods
Other inventories

Total inventories

13. RECEIVABLES

Non-current

Other loans receivable

Total non-curren

Current

Trade receivables
Other recevables
Accrued income
Deferred tax assets
Total current

14. CASH AND CASH EQUIVALENTS
Cash and cash equivalents

ients on inventories

GROUP

141 885,08
251 280,40
-3b 277,36
357 888,12

229 737,69

0,00
-19 542,36
210 195,53

105 838,59
-1 178,69
0,00

~34 116,40
-32 482,85
38 061,65

19 549 939,13

2 702 249,25

-99 808,65
3 330 047 17
-1 067 283,08
4 876 204,69

0,00

2 153 580,83
5 103 167,76
1281 562,11

56 720,00
8 595 030,70

58 130,12
658 130,12

4 680 795,38
34 488,92
311 303,71
776 032,53
5 802 620,564

3 263 863,73

GROUP

1Jan -31 Dec¢ 2024 1 Jan - 31 Dec 2023

168 586,28

0,00
-26 701,20
141 885,08

249 280,25

0,00
-19 542,36
229 737,89

151 829,41
803,31
0,00

-46 793,13

105 839,59
21598 494,38

2 032 958,28

2702 249,25

92 43342

2 740 007,70
4 288 507,95
1246 452,86

42 072,73
8 317 041,24

60 031,81
60 031,81

4 856 740,15
214 115,38
477 397,68
483 813,53

6 032 166,74

738 317,05




FOAMIT GROUP QY

16. CHANGES IN SHAREHOLDERS' EQUITY

Share capital at the beginning of the period
Share capital at the end of the period

Invested unrestricted equity at 1 Jan
Additions to unrestricted egquity
Invested unrestricled equity at 31 Dec
Retained earnings at 1 Jan
Correction of retained earnings
Hetained earmnings at 31 Dec

Profit for the year

Translation diffre

Total equity at the end of the year

Amount of unrestricted equity
Invested unrestricted equi
Retained earnings

Profit for the year

Translation diffre

Total

Statement of distributable funds at 31 December

Invested unrestricted equity
Retained earnings

Profit for the year
Translation diffrence

Total

16. NON-CURRENT LIABILITIES
Loans from financial institutions
Amounts owed to group undertakings

Amounts owed fo participating interest undertakings

Amounts owed fo other shareholder
Other non-current debt
Total non-current

Debts maturing in five years or more
of which the share of financing loans

17. CURRENT LIABILITIES

Loans from financial institutions
Advances received

Trade payables

Amounts owed to group undertakings

Amounts owed to participating interest undertakings

Other liabilities
Accruals and deferred income
Total eurrent liabilities

HLITIES

18. DEFERRED TAX LIAE
Deferred tax liabilities

GROUP

2 500,00
2 300,00

3 160 869,69
22 362 115,60
25 522 985,29

679 172,27
280 506,561
869 677,78
-1 881 964,87
558 220,93
25171 399,12

2 500,00
2 500,00

25 522 885,29
8969 677,78
-1 881 984,87
558 220,93
25 168 899,12

25 522 985,29
969 677,78
-1 881 984,87
558 220,93
25 168 899,12

14 062 446,02
0,00

0,00

0,00

10 000,00

14 072 446,02

0,00
0,00

2 268 523,64
143 389,99

2 353 564,03
37 313,56
1,24

580 183,01

2 405 678,08
7 788 653,55

1196 135,60

GROUP

1 Jan - 31 Dec 2024 1 Jan - 31 Dec 2023

2 500,00

2 500,00,

3 160 869,69
0,00

3 160 869,69
1588 185,22
0,00

1 588 185,22
-809 013,13
372 833,17

4 215 374,95

2 500,00
2 500,00

3 160 868,69
1588 185,22
-808 013,13
372 833,17
4 212 874,95

3 160 869,69
1588 185,22
909 013,13

372 833,17
4 212 874,95

13 228 485,39
11 287 612,51
5 664 941,50
993 498,68
10 000,00

31 184 538,08

0,00
0,00

1 970 980,53
142 770,00
3 922 241,31
353 933,65
217 368,22
068 174,98
2 414 906,06
9 580 374,75

1391 819,04

19



FOAMIT GROUR OY

19. THE COMPANY 1S PART OF A GROUP

Farent company Partnera Qyj 1618627-6
Address of the parent company Kauppurienkatu 12 A, 20100 Qulu
Registered office of the parent company Quly, Finland

A copy of the financial statements can be ontaned from the company's head office at the address indicated above.,

£ GROUF GROUP

1Jan ~ 31 Dec 2024 1 Jan - 31 Dec 2023

ABILITIES (GROUP)

20, GUARANTEES GIVEN, CONTINGENT LIAB

Loans secured by contingent liabilities

Loans from financial institutions 16 330 969,66 15 199 465,92
Mortgages of properties 7 968 726,00 7 969 726,00
Business morgages 27 510 000,00 27 510 000,00
- of which available 510 000,00
Fledges given 3 300 000,00
Other pledges® 21 328 246 48
* Shares in subsidiaries pledged as guarantees for loans presented as carrying values

Other contingent liabilities 87 500,00 87 500,00

Total liabilities 18 330 969,66 15 199 465,92
Total guarantees B0 196 472 48 59 3563 805,60

Credit limit drawn 567 410,84 568 639,74
Credit limit granted 5482 006,47 8 U398 362,88
Undrawn credit limit 4 914 595 63 837072314

Guarantees given on behalf of Group undertakings
General guarantee on behalf of Uusioaines Oy unlimited unlimited

Lease liability for the lease term 771 506,87 838 699,55
Due in the next 12 months 3156 295,37 317 148,36
e 456 211,50 521 561,19

Rental liabilities | 1033 449,63 74 705,21

22. BREAKDOWN OF THE COMPANY'S SHARE CAPITAL BY SHARE CLASSE
Share capital 2 500,00 2 500,00

Shares of a single share class {1 vote/share)

Registered Shares 3,197,704
Unregistered shares at 31 Dec 16,813,620
Total 20,011,324

23. LIST OF ACCOUNTING BOOKS USED
Financial statements
Details of balance sheet items
Journal
seneral ledger
Account summary
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FOAMIT GROUP QY

SIGNATURES

Helsinki & February 2025

AUDITOR'S NOTE

aen issued on the audit carried out.

A report has today b

Ernst & Young Oy

Member of the Board of Directors

Kalle Saarimasa
Member of the Board of Directors
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AUDITOR’S REPORT (Translation of the Finnish original)
To the Annual General Meeting of Foamit Group Oy

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Foamit Group Qy (business identity code 2949056-8) for the year
anded 31 December, 2024. The financial statements include the consolidated balance sheet, income statement,
cash flow statement and notes as well as the parent company's balance shest, income statement and notes.

In our opin i@ﬁ the financial statements g ive a true and fair view of the group's and the company ‘s financial
De ce and financial position in accordance with the laws and regulations governing the preparation of

ﬁm@m mmmwm in Finland and mmgéy with statutory requirements.

We conducted our audit in accordance with good auditing practice in Finland. Qur responsibilities under good
auditing practice are further described in the Auditor's Responsibiliies Tor the Audit of the Financial Statements
section of our report. We are independent of the parent company and of the group companies in accordance

with the ethical . mg are %Q?IEEZ%M% i:ﬂ F*ﬁlmiﬁ ﬁm are miwmﬁ to our audit, and we have fulfilled

"he : actor Manac . for the preparation of financial statements
that give a true and fair view in accordance with the laws and regulations govermning the preparation of financial

statements in Finland an comply with statutory requirements. The Board of Directors and the Managing Director
are also responsible for such internal control as they determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the tinancial Em%ém%m& the Board of Directars and the Managing Director are responsible for
assessing the parent mmmw s and the group's ability to continue as going concern, disclosing, as applicable,
matters mmmg () m:m concern and using the going concem basis of accounting. The financial statemenis are
prepared using the going concern basis of accounting unless there is an intention to liquidate the parent

company or the group or cease operations, or there is no realistic alternative but to do so.

Auditor’'s Responsibilities for m;é Audit of the Financial Statements

Qur objectives are to obiain reasonable assurance on whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with good auditing practice will always detect a matenal misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in aggregate, they could reasonably
be expecled to influence the economic decisions of users taken on the basis of the financial statements.

As part of an audit in accordance with good auditing practice, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:
* |dentify and assess the risks of material misstatement of the financial statements, whether due to fraud

or error, design and perform audit : responsive o those risks, and obtain audit evidence that is

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

s Obtain an @m@mmmmg of internal control relevant to the audit In order to design audit procedures that

are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the pamm company's or the group's internal control.




s Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

* Conclude on the appropriateness of the Board of Directors’ and the Managing Director's use of the going
concern basis of accounting and based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the parent company’s or the
group’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention In our auditor's report to the related disclosures in the financial statements or,
if such disclosures are inadequate, fo modify our apinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions may cause
the company to cease to continue as a going concern.

v Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events 50
that the ftinancial statements give a true ang fair view.

* Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business units within the group as a basis for forming an opinion on the
group financial statements. We are responsible for the direction, supervision and review of the audit work
performed for purposes of the group audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit,

ther reporting requirements

Other information

The Board of Directors and the Managing Director are responsible for the other information. The other information
comprises the report of the Board of Directors.

Cur opinion on the financial statements does not cover the other information.

In connection with our audit of the financial statements, our responsibility s to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated. Our responsibility also includes
considering whether the report of the Board of Directors has been prepared in compliance with the applicable
provisions.

In our opinion, the information in the report of the Board of Directors is consistent with the information in the financial
statements and the report of the Board of Directors has been prepared in compliance with the applicable provisions.

If, based on the work we have performed, we conclude that there is a material misstatement of the report of the
Board of Directors, we are required to report that fact. We have nothing to report in this regard.

Qulu 7.2.2025

Ernst & Young Oy
Authorized Public Accountant Firm

Jari Karppinen
Authorizeq Public Accountant




