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Styrelsen och verkstéllande direktdren fér Gyttorp AB, 556665-6004 med séte i Karlskoga, far hdrmed
avge arsredovisning for 2022.
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Allmant om verksamheten

Gyttorp har sedan ar 1908 forsett den svenska jakt- och skyttemarknaden med produkter som bl.a.
omfattat vapen, ammunition och optik. B@Iaget 4r ett helagt dotterbolag till Norma Precision AB, orgnr
556016-8535, som i sin tur fran 2022-07-31 ingér i Beretta-koncernen. Verksamheten bedrivs i de
helégda dotterbolagen Gyttorp Cartridge Company AB (556229-5054), Ammotec Sweden AB
(556338-8056) och Ammotec Finland OY (0953754-1).

Utveckling av féretagets verksamhet, resultat och stallmn% Belopp i kkr
S 2022—-12-3'! 2021 12-31  2020-12-31 2019-12-31 2018-12-31
Netoorsiie " - B : 05
Rorelsemarginal % - - - - -5 250. 9
‘Balahsoms’lutﬂing' 21 700,8 219195 21 661,6 22 698.9 26 518,7
Avkastn pa sysselsatt kapital % - - - -
Avkastning pa eget kapital % -3,5 2.8 0,3 -119 -2,9
Soliditet % 35,3 33,9 349 14.2 24,8

Vasentliga hiandelser under och efter rakenskapsarets utgang

Under 2022 drabbades Europa av krig som medfort stdrningar nar det géller leveranser av
komponenter ach paverkan pa priser.

RUAG International, dar bolaget ingatt, har under 2022 avytirat sin affarsenhet Ammotec till Beretta

Holding.

Forvintad framtida utveckling samt vidsentliga risker och osidkerhetsfaktorer
Inga vasentliga risker eller osdkerhetsfaktorer hotar bolagets fortlevnad pa kort sikt. Férandrade lagar
och regler kring jakt och sporiskytte kan utgéra framtida hot fér dotterbolagen.

Det krig som pagar i Europa kan komma att paverka dotterbolagens férséijningsmdjligheter da
leverantérer av komponenter kan komma att prioritera férsvarsindustrin och det dérigenom
uppkommer viss komponentbrist for Gyttorps dotterbolag.

Eget kapital

 Balanserat
Aktie- resuitat inkf
kapital arels resultat
ingdende balans 701 400 6728 917

Arets resultat _ | 237 281
Vid 4rets utgang 701 400 6966 198

Forslag till disposition av foretagets vinst
Styrelsen foreslar att till férfogande staende vinstmedel, kronor 6 966 198, balanseras i ny rakning.

Vad betréffar foretagets resuitat och stalining i dvrigt, hanvisas till efterféljande resultat- och
balansrakningar med tillhérande noter..
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Gyttorp AB
556665-6004

Resultatrdkning
T

Rérelsens kostnader

Qvriga externa kostnader
Rérelseresuitat

Resultat fran finansiella poster
Qvriga ranteintékter och liknande intakter
Rantekostnader och liknande kostnader
Resuiltat efter finansiella poster

Bokslutsdispositioner
Resultat f6re siatt

Skatt pa arets resultat

Arets resultat

2022-01-01-

2(9)

" 2021-01-01-
2021-12-31

27605

;
238 502

564892
298 793

-61 512

27605

-43 480

266099

43480

-166 208

-209 688
75 436

-285 124

54 231
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TILLGANGAR
Anlaggningstillgangar

¢
:f"
f"r
rir
I
&
(
L
f'l-u

Finansiella anldggningstillgangar S S

Andelar i koncernforetag 6 20 130 276 20 130 276

Uppskjuten skattefordran 4 , 851 124 912 636
20 981 400 21042 912

Summa anléggningstillgangar T 20981400 21042912

Omsittningstillgangar

Kortfristiga fordringar

Ovriga fordringar 8 361 8 353

Férutbetalda kostnader och upplupna intakter e
8 361 8 353

Kassa och bank 711 064 868 195

T o T

Summa omsittningstillgangar 719 425 876 548

SUMMA TILLGANGAR 21700825 21919 460
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Eget kapital
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Bundet eget kapital
Aktiekapital

Fritt eget kapital
Balanserad vinst
Arets resuftat

Summa eget kapital

Langfristiga skulder

Skulder till koncernféretag

L:ewefantﬁrssku-zljde'r'

Kortfristiga skulder

Upplupna kostnader och férutbetalda intékter

SUMMA EGET KAPITAL OCH SKULDER

9 701 400
701 400

6 728 917
237 281

6966 198

10

14 008 027
R

25 200

701 400

14410 206

14 410 206

53 739
25 199
78 938
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- Not 1 Redovisningsprinciper
- Belopp 1 kr om inget annat anges

-

¢

£

Arsredmnsmngen har upprattats | enhghet med arsredovisningslagen och Bokféringsnadmndens
aliménna rad BFNAR 2012:1 Arsredawsnmg och koncernredovisning (K3). Redovisningsprinciperna ar
oférandrade mot féregaende ar.

Vérderingsprinciper m m
Tillgangar, avséttningar och skulder har varderats utifrAn anskaffningsvarden om inget annat anges
nedan.

Aﬁkﬁer 'ach andeiar ! dﬂ'ﬁeﬁt‘iretag

nedsknvmngar | anskaﬁmngsvardet mgar kopeskllhngen som er!agts for aktxema samt
férvarvskostnader. Eveniuella kapntaitillskaﬁ laggs till anskaffningsvérdet nér de lamnas. Utdeinmg fran
dotterforetag redovisas som intékt. Vid varje balansdag beddéms om det finns ndgon indikation pa att
en tillgangs vérde &r lagre an det redovisade vardet. Om en sadan indikation finns beréaknas

tillgangens atervinningsvarde. Detta &r en vasentlig bedomningspost.

Poster i utlandsk valuta

Fordringar och skuider i utldndsk valuta raknas om till balansdagens kurs. Kursvinster och
kurstorluster pa mrelsefordrmgar och rorelseskulder redovisas i rérelseresultatet medan kursvinster
och kursforluster pa finansiella fordringar och skulder redovisas som finansiella poster.

Fmansueila tallgangar ach skulder redwrsas i enlighet med kapitel 11 (Finansiella instrument varderade
utifran anskaffningsvardet) i BFNAR 2012:1.

Skatt

Skatt pa arets resultat i resultatrakningen bestar av aktuell skatt och uppskjuten skatt. Aktuell skatt &r
inkomstskatt fér innevarande rakenskapsar som avser arets skattepliktiga resultat och den del av
lidigare rakenskapsars inkomstskatt som dnnu inte har redovisats. Uppskjuten skatt dr inkomstiskatt
for skattepliktigt resultat avseende framtida rakenskapsar till folid av tidigare transaktioner eller
handelser.

framtlden arwanda skattemassaga underskottsavdrag Vardenngen baseras pa hur det redawsade
vardet for motsvarande tillgang eller skuld forvéntas atervinnas respektive regleras. Beloppen baseras
pa de skattesatser och skatteregler som ér beslutade foére balansdagen och har inte
nuvardesberaknats.

Uppskjutna skattefordringar har vérderats till hogst det belopp som sannalikt kommer att atervinnas
baserat pa innevarande och framtida skattepliktiga resultat. Varderingen omprdvas varje balansdag.
Detta ar en visentlig bedémningspost.



556665-6004

o mfékter
erhallas med avdrag for rabatter

Ranta, royalty och utdeining

Intékt redovisas nar de ekonomiska fordelarna som &r fmrkmppade med transaktionen sannolikt
kommer att tilifalla foretaget samt nar inkomsten kan berdknas pa ett tillforlitligt satt.

Koncernbidrag och aktiedgartillskott

Huvudregel fér redovisning av koncernbidrag enligt 35 kap. inkomstskattelagen (1999:1229).

ierhallna!lamnade kencernbidraget har paverkat foretagets aktueila skatt

Not 2 Anstéllda och personalkostnader

Bolaget har ej hatt nagra anstillda under verksamhetsaret. Erséttningar till styrelsen har ej utgatt

2022-01-01-

2022-12-31

2021-01-01-
2021-12-31

Rantekostnader, koncemforetag
Kursforlust pa 1an i utlandsk valuta fran kom:emf@retag

Summa

Not 4 Bokslutsdispositioner

68790

-238 502

2022-07-01-
2022-12-31

B 53739

189712 -112469

-166 208

2021-01-01-

Koncernbidrag, lamnat
Koncernbidrag, erhallet
Summa

-4 638 904

5203796

564 892

2022-01-01-

2022-12-31

-4 947 800
4 872 354

75436

2021-01-01-~
2021 12-31

Foréndring uppskjuten skatt

Avstimning av effektiv skatt

2022-01-01-

2022-12-31

-61512

61512

Resultat fore skatt 298 793

Skatt enligt géllande skattesats 61 551
Ej avdragsgilla kostnader
Effekt av dndrade skattesatser

Férandring av underskottsavdrag 61 551

Summa

Procent
20,6

54 231
54 231

2021-01-01-

2021-12-31

-285 124

4 505
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Not 6 Andelar i koncernféretag _ _
..... 2022-12-31  2021-12-31

Ackumulerade anskaffnmgsvardeﬂ
-Vid arets bérian 23840276 23840276
Vid arets slut ) 23840 276 23 840 276
Vid arets slut

Ackumulerade nedskrivningar:

- Vid arets bérjan - -3710000  -3710000
Vid arets siut - =3 710 000 -3 ?‘1;0.-_.000

Redovisat vérde vid arets slut 20130276 20130276
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Spec:f:katmn av moderféretagets innehav av aktier och andelar i koncernféretag
._Agarandelen av kapitalet avses, vitket dven dverensstdmmer med andelen av résterna for totalt antal
aktier.

Antal Redovisat
Dotterféretag / Org nr / Séte - andelar 0% vérde
Gyttorp Cartridge Company AB, 55'6229-5054 Nora 10000 100 5619 423
RUAG Ammotec Sweden AB, 556338-8056, Karlskoga 3 000 100 10466 827
RUAG Ammoatec Finland OY, 0953754-1, Vasa Finland 200 100 4044026

20130 276

Not 7 Uppskjuten skatt
Uppskjuten Uppskjuten

2022-12-31 skattefordran  skaiteskuld Netto

Vasentiiga temporara skilnader st PR

Skattemassigt underskottsavdrag 851 124 - 851124

Uppskjuten skattefordran/skuid (netto) 851 124 851 124

2021-12-31 , ,

Vasentliga temporédra skillnader

Skattemassigt underskottsavdrag - 912636 912636
Uppskjuten skattefordran/skuld {netto) 1763760 1 763 760

Not 8 Disposition av vinst . .
Styrelsen foreslar att friit eget kapital, kronor 6 966 198 kr, disponeras enligt f6ljande:

. R _ . 2022-12-31
6 966 198

Not 9 Antal aktier och kvotvarde

2022-12-31 2021-12-31
antal aktier ' T ' 7014 7 014
kvotvarde 100 100
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Not 10 Langfristiga skulder

& u R o B
oy Skulder som férfaller senare a@n fem ar fran balansdagen 14 008 027 14 410 206
&) Stéllda sdkerheter for dvriga skulder

s Inga __Inga

Not 11 Stillda sdkerheter och eventualforpliktelser

Stallda sdkerheter

- 20221231 2021-12-31
Stéllda sakerheter Inga Inga

Eventualférpliktelser
Inga

och reg!er krmg Jakt oc:h spertskyﬁe kan utgc&ra framtlda hot fc:ar dotterbelagen

Det krig som pagar i Europa kan komma att paverka dotterbolagens férséljningsmdjligheter da
leverantérer av komponenter kan komma att prioritera férsvarsindustrin och det déarigenom
uppkommer viss komponentbrist for Gyttorps. dotterbolag.

En ny lag tradde | kraft per den 1 5 e februari 2023 ; Svenge som begransar anvandnmgen av.

Not 13 Koncernuppgifter

Foretaget som utgdr modertoretag for en koncern med dotterféretag enl not 6, uppréattar gj
koncernredovisning med hanvisning till reglerna | Arsredowsnmgslagen 7 kap. 2 §.

Norma Precision AB, org nr 556016-8535 med sédte i Eda ager samtliga aktier i Gyttorp AB.
Norma Precision AB &r ett helagt dotterbolag till Ammotech Deutschland GmbH, Kronacher Strasse
63 907 65 F-urth (reg no HRBQOGZ) med sate l Furth Tyskland som i sm tur mgar | en kmncem dar

st@rsta koncemen
Det utidndska moderforetagets koncernredovisning finns att tillga hos Beretta Holding S.A., registered
office at 8, Rue Sainte Zithe, L-2763 Luxemburg.

Av f@retagets totala inkép -och fﬂrsaijnlng mdtt i kronor avser 0 (0)% av ink&pen och 0% {0)%
av forséljningen andra féretag inom hela den féretagsgrupp som foretaget tillhor.
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Not 14 Nyckeltalsdefinitioner
Rérelsemarginal:
Rorelseresultat / Nettoomsattning.

Balansomslutning:
Totala tiligangar.

Avkastning pa sysselsatt kapital:
(Rorelseresultat + finansiella intékter) / Genomsnittligt sysselsatt kapital.

Finansiella intakiter:

Sysselsatt kapital:
Totala tillgéngar - réntefria skulder.

Réntefria skulder:

Avkastning pa eget kapital:
Resultat efter finansiella poster / Justerat eget kapital.

Soliditet:
Justerat eget kapital / Totala tillgangar.

Underskrifter

Kariskoga 2023- O -3 0

~Albetio Moschini

5 | Kje%li“Eé'holm_
Styrelseordférande | Verkstéllande direktdr

(/

Mattias Olofson
Auktoriserad revisor
Huvudansvarig

9(9)
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Faststallelseintyg

Undertecknad verkstallande direktor i Gyttorp AB intygar harmed dels att denna kopia av _
arsredovisningen Gverensstdmmer med originalet, dels att resuitat- och balansrakningen faststélits pa
arsstdmma 2023- 0t 30 | ”

Stadmman beslét ocksa att godkénna styrelsens forslag till resultatdisposition.

Karlskoga 2023- 91—

Kiell Edholm
Verkstéllande direktor
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Bmiqu abettar
waoriing world

Revisio n.sf-ber'étfel se

Rapport om drsredovisningen

{Jttalanden

het med arSredwasmngslagen ﬁch ger en i alla vasenthqa av-
seenden rdttvisande bild av Gyttorp ABs finansielia stdlining
perden 31 d&cember 2022 och av dess finansiella resuitat for
aret enligt ar Sredewsmngsiagen Farvaltningsberéttelsen &r
forenlig med arsredovisningens gvriga delar.

Vi Lillstyrker dartor att bolagsstémman faststéller resultatrak-
ningen-och balansrakningen.

Grund for uttalanden

Vi har utfért revisionen enligt Interpational Standards on Au-
diting (15A) och god revisionssed i Sverige. Vart ansvar enligt

dessa standarder beskrivs ndrmare i avsnittet Revisorns an-
svar. Vi ar oberaende i forhallande till Gyttorp AB enligt god

revisorssed i Sverige och har i dvrigt fullgjort vart yrkesetiska

ansvar enligt dessa krav.

Vi anser att de revisionsbevis vi har inhamiat ar tilirackliga och
dndamaisenliga som grund for vara uttalanden.

.E’L ar styrelﬂen ach verkstallande d;rektmen som har ansvaret
far att arsredovisningen upprattas och att den ger en rativi-

sande bild enligt arsredovisningsiagen. Styrelsen och verkstal-

lande direktdren ansvarar dven f6r den interna kontroll som de
bedfmer dr mdvandlg for att uppratta en arsredovisning som
inte tnnehaller nagra vasentliga felaktigheter, vare sig dessa.

beror pa oegentligheter effer misstag.

Vid upprdttandet av drsredovisningen ansvarar styrelsen och
verkstallande direkiren for beddmningen av bolagets for-
maga att fortsatta verksamheten. De upplyser, ndr sa &r till-

lampligt, om forhdllanden som kan paverka fﬁrmégan att fort-

satta verksamheten och att anvanda antagandet om fortsatt
drift. Antagandet om fortsatt drift tillampas dock inte om sty-
relsen och verkstallande direkitren avser att likvidera bolaget,
upphora med verksamheten eller inte har nagot realistiskt al-
ternativ till att gGra nagot av detta.

Revisorns ansvar

Vara mal ar att uppna-en rimlig grad av sakerhet om att arsre-

dovisningen som helhet inte innehaller nagra vasentliga felak-
tigheter, vare sig dessa beror pa oegentligheter eller. masstag,
och att {dmna en revisionsberdtteise som innehaller vara utta-
landen. Rimlig sdkerhet ar en hog grad av sdékerhet, men &r
ingen garanti for att en revision som utférs enligt ISA och god

revisionssed i Sverige alltid kommer att uppticka en uasenthg._

fefaktighet om en sadan finns. Felaktigheter kan uppsta pa
grund av cegentligheter elter misstag och anses vara vasent-

liga om de enskilt eller tillsamrans rimiigen kan forvantas pa-

verka de ekonomiska beslut som anvdndare fattar med grund i
arsredovisningen.

Som del av en revision enligt ISA anvénder vi professionelit om-
dome och har en professionelit skeptisk instailning under hela
revisionen. Dessutom:

=+ ideniifierar och bedomer vi riskerna fér vasentliga felaktig-

heter i arsredovisningen, vare sig dessa beror pa oegent-
ligheter eller misstag, utformar och utfér granskningsat-
agarrjer b!and annat utlfran dessa rlsker os:h mhamtar reus&-
gﬁra en grund far véra uttaiancﬁen Rlsken f{ar att mte uﬁp-
tdcka en vasentlig felaklighet till folid av Gegeﬂthgheter ar
hégre an for en vasentlig felaktighet som beror pa misstag,
eftersom oegentligheter kan innefatta agerande i maskopi,
forfalskning, avsiktliga uteldmnanden, felaktig infarmation
eller &sidosdttande av intern kontroll,

» iskaﬁar Vi 055 en fﬁrstéel’se av den de’l av bcjl'ageis 'intema

gransi-:mngsatqérder som &r Iamphga meﬂ hansyn tm r::m—
stéindigheterna, men inte for att uttala oss-om effekiivite-
ten i den interna kontrollen.

'anvands och rsmhgheten i styrelsens ﬂCh verksta_llande di—-
rektérens uppskaitningar i redovisningen och tilthdrande
upplysningar.

.. .drar m en s[utsats om iampllqheten i att stwelsen s:ach verk—

ana handelser eiier fﬂrhallanden som kan leda tsl! bety-
dande tvwel am. bc:-lagets formaga att fartsatta uerksam*

'kerhetsfaktﬂr maste vi i rewsmnsberattelsm fasta Uﬁp
mirksamheten pa upplysningarna i arsredovisningen om
den vasentliga osdkerhetsfaktorn efler, om sadana upplys-
mnqar dr otilirackliga, modifiera uttalandet om arsredovis-
pingen. Vara slutsatser baseras pa de revisionsbevis som
inhdmtas fram till datumet f6r revisionsberattelsen. Dock
kan framtida handelser eller forhallanden gora att ett bo-
lag -'i-nt;e;-iéngre kan fortsatia verksamheten.

Oc.h lnnehailet i arsredavasnmgen_ darlbiand up_piysmng«--
arna, och om arsredovisningen aterger de underliggande
transaktionerna och handelserna pa ett satt som ger en
rattvisande bild.

Vi maste informera styrelsen om bland annat revisionens pla-
nerade omfattning och inriktning samt tidpunkten f&r den. Vi
maste ocksa informera om betydelsefulia iakttagelser under
revisionen, daribland de eventuella betydande brister i den in-
terna kontrollen som vi identifierat.
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revlsmn”éﬁ styreisens DCh verksta!lande direktorﬂns f@r\;alt

ning av Gyttorp AB fér rdkenskapsaret 2022 samt av forslaget
till dispositioner betréffande bolagets vinst elier fériust.

Vi tillstyrker att bolagsstamman disponerar vinsten enligt for-
siaget i forvaliningsberattelsen och beviljar styrelsens ledamd-
ter och verkstaliande direktiren ansvarsfrihet for rékenskaps-
aret.

Grund for utfalanden

Vi har utfort revisionen enligt god rewsmﬂssed i Sverige, Vart
ansvar enligt denna beskrivs ndrmare i avsnittet Revisorns an-
svar. Vi &r oberoende i forhallande till Gyttorp AB enligt god
revisorssed i Sverige och har i dvrigt fulig] ort vart yrikesetiska
ansvar enligt dessa krav.

Vi anser att de revisionsbevis vi har inh@mtat &r tillrdckliga och
dndamalsenliga som grund for vara uttalanden.

Styrelsens och verkstdllande direktorens ansvar

Det ar styrelsen .som har ansvaret for forslaget till disposit-
ioner betraffande bolagets vinst eller fortust. Vid forsfag till ut-
delning innefattar detta biand annat en beddmning av om ut-
delningen ar férsvarlig med hansyn till de krav som bolagets
verksamhetsart, omfattning och risker staller pa storleken av
bolagets egna kapital, konsclideringsbehov, likviditet och stali-
ning | dvrigt.

St'y'f'e sen aﬁS'vérB'f"fﬁf"hﬁIE’@E’tS 'Grg’a’ﬁi"saftim och fdrvaltningen
av balagets angeldgenheter. Detta innefattar bland annat att
fo'rtitﬁ :}ande I:Jedama belagets ekmomlska Situation och att

medﬁzisfarva Itnlﬂgen ach bolagets ekonomiska angelageaheter
] our;gt kantmileras pa ett betrygqande satt Verkstallande di—

som Ar nedvandlga fér att bﬂiagets bﬁkfﬂrmq Ska suilgoras i
dgverensstdmmelse med lag och for att medelsforvatiningen
ska skotas pa ett betryggande sétt.

Revisorns ansvar

Vart mal petrdffande revisionen av férvaliningen, och darmed
va'rt' i_z'tt'al'and'e om ansvarsfrihEt 7ar a’tt 'Enhamta revisiﬁnﬂhwis

stwelseledamot eiler verkstaliande dlrektoren i nagat uasent--

ligt avseende;

3 fﬂretagli: nagm atgard eller gjort s:g skyldlq tlll nagﬂn f0r~-

balat;_et_ eiler_

* pa nagot annat sath handlat i strid med aktiebolagstagen,
arsredovisningsiagen eller bolagsordningen.

Va&rt mal betraffande revisionen av forslaget tili dispositioner
av 'bﬁlagets vinst eller farl'ust ac'h d’armed vart u’tta’iande @'m

Rimtig sakerhet ar en hég grad ay sdkerhet, men ingen garanti
for att en revision som utférs enligt god revisionssed i Sverige

alltid kommer att upptdcka atgarder eller forsummelser som

kan foranleda ersattningsskyldighet mot bolaget, eller att ett

forslag till dispositioner av bolagets vinst eller forlust inte &r

forenligt med aktiebolagsiagen.

Som en del av en revision enligt god revisionssed i Sverige an-
vénder vi professionellt omdéme och har en professionelit
skeptisk instélining under hela revisionen. Granskningen av
forvaltningen och ferslaget £l d;sposatmner av bolagets vinst
eller foriust grundar sig frimst pa revisionen av rékenskap-
erna. Vitka tillkommande granskﬂmgsatgarder som utférs bas-

eras pa var pmfessmﬂeﬂa bedémning med utgangspunkt i risk

och vasentlighet. Det innebar att vi fokuserar granskningen: pd
sadana atgarder, omraden och forhallanden som ar vasentliga
fer verksamheten GCh dar avsteg m::h dvertradeiser sku!ie ha
prcvar fattade Bes[ut beslutsundeﬂag, wdtaqna atgamer ach
andra forhalianden som ar reievanta for vart uttalande om an-
svarsfrihet. Som underiagi6r yart uttalande om s’wrelsens far-
.slag itll ﬂispﬁsatloner betraffaﬂde baiagets vmﬁt eiler ferlust

Goteborg den 30 juni 2023
Ernst & "r‘ﬁmg AB

Mattias G[{}fsm

Auktoriserad revisor
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2. Management Report on the consolidated financial statements

2.1 Group performnance and results

Dear Shareholders,

this management report accompanies the consolidated financial statements of fhe Company
hogefher wﬁ'h its submdmrles lnd Gssmcmtes i the Gmup} whn::h _hc:.f_s been prepared in

Luxemb@urg {plwse refer o Note 8. 2)

Compared to the financial year 2021, the consolidation perimster has been changed with
the inclusion of the results of Ammc:tec |5 months), acquired on 31 July 2022 from Ruag'
nternational AG, corporation owned by the Swiss Confederation. Ammotec represents
the European market leader and bestin<class quality provider of small calibre ammunifion,
nyrotechnic elements and components for defence/law enforcement, hunting and sports and
industrial end-markets.

The fundamenfal considerations behind the acquisition of Ammotec are:

- 1o ovedap and perfecf producf ;nfe_é"mn:_ Bereﬂa rloidmg S cemprehenswe pmdud

p.h-c;s. seciors wl.ifh no overlap; on ,ihe ce::s.rte.trcz.ry, .the;re is a perfe-.ct h@_ri_zcmmi mtegmts-,r_a
among the brands and products; _ _
TECh”C’*! a wmbincafﬁn between Bereiia HQ@ldi@-ﬂ-g— and A{m:m;:tec; 'br%ings O new p'ﬂy;&;r

.spec::ahzed actors ihm hme equnded through inorganic gr@wth and cansohda ion

- global presence {manufaciuring and distribution] and same endwusers: a key and uvnique
element that allows Beretia Holding to be the bestinclass in the tirearms indusiry is iis
iruly global presence through its distribution channels and industrial tootprint worldwide.
There are significant opporiunities to leverage on the existing Beretia Holding’s network in
North America {by far the largest market in the world) and on both Berelta Holding's and
Ammotec’s strong presence in Europe;

—  monufocturing: by combining their respeciive experience, Berelta Holding and Ammotec
logetner are benefitting from a significant cross fertilization of know-how, tribal knowledge
and general managerial experiences in the field of highly efficient firearms and ammunition
production;

_ c;uc:h

rec:{:agmzed for their supenor quality of producls
- strengthened market mieih_-_t; e: having a far more developed worldwide presence,

Beretta Holding and Ammotec are experiencing the exchange of sirategic market and
business information and a much closer customer relationship, generating an outstanding
business intelligence to be leveraged for superior market penetration.




he income s.fafe_menrs. f_;ﬂ,_d!{_:ﬂi@rs is -fepcsri‘e be;law.

From a macroeconomic point of view, the year was characterized by the turmioil generated by

the canflict in Ukraine and a significant increase in the cost of energy coupled with a double-
dlgﬁ mﬂmhon in fhe weslern c:c:-unines The potenrml neganve eﬁects DF he curreni' scenario on

by he srrengih caf the Usd ( Q,é VS the Eur} which represenis The currency Qf a srgmﬁcaﬂt
portion of the revenues for the Group.

In all the major countries in which the Group operates, the demand for hunting products has

continued 1o be sirong; due to that and to several new coniracts achieved in the defence/law

enforcement seclor, the manufacturing plants of the Group have worked at fult pace.

The tables below show the income siatement for fiscal year 2022, compared to the prior year,

and the sales rend for the past years.

Revewes . 14381 9580 +48OT
Cost of Goods Sold 528 (319.5) 209.2

Poowel {3095 (2088  -1007

Serwces - ~ . | 13049 -~ {213.5] -Q ?Ai

Amortizalion, depreciation, cmd wm‘e-dawns o 483] {265 218

Oiher operating costs | I 4 7o 2.4
Ebit - £ 1827 +94.6
Financial Resul I | M5 92 137

Ebt ~ ” : — .2_32 3 L . +AO? ..

mcometaxes 17330 14601 273

Neméwh e e e . 1595 ...... B elid ..

P

hida Margin % 199 @ 220k

Net Revenves Trend [Eur million) 1,729 Ammotec 12 months

1,438 Ammotec 5 months

958 _ 1,160 Orgaric Growh

685 o

2019 2020 2021 2022
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The Group recorded an increase in the consclidated turnover of 50.1% which includes the additional
revenues related to the newly acquired Ammolec (+28.6%), a favourable effect of currency irends
[+7.8%} and an organic growth attribuloble to the improved volume/price/market mix {+1 3.6%).
{ the Group had consalidated Ammotec for the entire financial year 2022, net revenues would

nave exceeded Eur 1.7 billion.

/8% of the consolidated revenuves are related to sales te the civil sector {86% in 2021}, the
balance of 22% o the detence/law entorcement secior,

The fable below shaws the breakdown of revenues by geographic area over the last three years:

Ravenues po—— 'ﬁf}?fﬁin] e 2@2? . 2025_
North America 444 2 _541.2 670.8
Bwope 2649 2774 5583
Rest ol | the Wmld e | - 100.9 | 139 4- L LBQO
Tolalnetrevenves 8100 9580 1,438.1

The acquisition of Ammotec explains the increased weight of Europe with special reference to Germany
and Switzerland.

Regarding the organic growth at same exchange rate (+13.6%), the main market, North

America, recorded after two very slrong years ¢ 6% growth thanks to the strong demand for

hunting firearms that offset the decline of self-defence/tactical products.

About the various firearms, the most signiticant contributors were semiauto shotguns, over&unders
and bolt action fles; all in the range of 20% increase of the turmover. Pistols and pump
shotguns, on the confrary, show a significant decrease.

Among nondfirearms products, oplics sales decreased albeit in comparison with a recordyear 2021,

Proshops and dlothing & accessories recorded similar commercial results to those of the previous year.
Sales to the defence/law enforcement sector were much higher than previous year mainly
hanks to good quantities sold of optic devices.

The submdmr\; operating in Canada confirms the excellent resulis of the last years with sales

uther increasing by 6% thanks fo the g_oo.d quantity sold of all the long guns pr@ducf tamilies.

In Europe, the Group recorded the best results ever, with soles exceeding 2021 by 19%: the
ecovery of sales in the defence/law enforcement market was coupled with excellent results of
he civil secior in all the main countries and especially in Germany and France. The only flat
resulls are those recorded in Finland and Sweden.

The drivers of these good performances are the boli action rifles and the oplic devices devoled
o fhe big game hunfing.

The sales in ltaly, where the Group has its main production plants, grew almost by 30% overall.

The commercial market withesses a good demand ior all prc:)duct families with perhculc:r'
reference to pistols and semiauto shotguns, ending the year with a 10% increase. With
reference lo the sales to the defence/law enforcement sector, the increase of 52% compared to
2021 has been mainly realized fulfilling o multivear contract with the lialian Army and through
a relevant supply of PMX submachine guns o the Arma dei Carabinieri.




The higher sales in the countries of the Rest of the World are iolally attiibutable fo the detence/law

enforcement sector, thanks fo multivear contracts in South America and Middie East. Sales in the

civilian seclor are slightly decreasing.

The overall number of firearms delivered to customers is growing signiticantly for the third year in

a row. The main product families centributing to this yearoveryear growth are bolt action rifles,
semiautomatic shotguns and pistols, these lafter driven by defence /law enforcement sector,

The total turnover of nonfirearms products exceeded Eur 300 million, recording @ grt:ﬁWi‘h

of 8% in comparison with the previous year. Main drivers have been opfics and clothing &
accessorias in the deﬁenﬁe/ law enforcement.

Regarding the newly acquired Ammotec Group, in the welve monihs the conscolidated furnover

has been Eur 569 million, with an increase of Eur 37 million vs. 2021 {(+7%]; the growth at the
same exchange rale is. equcl\ o 2% and has been mostly achieved in the commercial secior thanks
o good performances in Europe iotally offsetting the significant drop in USA. The defence/law
enforcement sales, mainly concentrated in Germany and Switzerland, are flat yearoveryear.

Moving lo the financia

year also helped by

analysis of the economic resulls, the Group closed a very favourable

e sfré‘ngfh of the US cCurency. Including

contribution, EBITDA reached Eur 286.5 million (Eur 216.5 mill

the 5 months of Ammotec

ion in 202 1}; EBITDA margin

on sales was 19.9% (22.6% last year).

Below the operating margin, the Group recorded a higher incidence of the fax burden partially

compensated by favourable exchange rates differences. Net income for the period rose from
Fur 145.9 miflion in 2021 to Eur 159.5 million in the year just ended: net income attributable

lo- minorily interests amounted 1o Eur 10.3 million {Eur 8.4 million in 2021},

Eur miflion
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The key balance-sheet items as at 31 December 2022 compared with 31 December 2021
are summarized in the taole below:

P T T T O T R e e i s e e = T S ST i3 . vt i

'Eur mrﬁlon - Dec-22 Dec-? .

Noncumeniosses 4442 1690 +2752

Operating working caprfm’ e 664.9 : .. 337 8) .. +327'§’ _

Oferasscsond liohiiies ___ (1789) 7951 994

Netlvesed Capitdl 9302 4265  +503.7
NetCesh 1487 4750 3263

Shareholders Equity 0789 9015 +1774

The net Fmancml posmon ai the end of ’rhe yec:ir was pomfwe Fr:)r Fur 148.7 million with a

The GCqUI‘%lhOﬂ @f Ammohﬂc haa been fmr.:mced using both own c-::xsh and axternal fmcmcmg byr
entering info a Term Loan with a pool of major financial institufions.

The headcount at vear end, includi ing temporary staft, was 6,547 with an increase of 3,068
people: the biggest portion (2,935] refers o the newly acquired Ammotec while the balance
of 133 units was referred to the higher need of workforce in lialy, Finland and Turkey, because
of the further expansion of the manulacturing activities.

Tolal personnel cost amounted 1o Eur 309.5 million with an increase of Eur 100.7 million
compared to prior year (Eur 208.8 million) mainly due to the variation of the consolidation
perimeter; the organic growth of the cost is atributable lo both higher number of employee
and inflation.

The table below shows the breakdown of the workforce by geographic area, compared with
the previous year:

Ve and Foadoun T
2021 chfmge; addition 2022

icly e 1,502 445 48 1,555
Norh Ame”m i wmna
Eumpe cmd Rest GF The World 1395 +/4 42,842 4311
Total _ 3,479 #133 42935 4,547

Expenses related to R&D activities amounied to Eur 25.1 million {1.8% of net sales, 2,0%
in 2021}, and were almost completely charged to the income statement for the year. The
biggest part of the aclivities was dedicated to producls, both through the develepmenf and
industrialization of new models and particularly innovative sclutions, and through the continuous
focus on improving the quality and reliability of the existing range.

Expendilure on new investments amounted to Eur 54.8 million [Eur 33.9 millien in 2021}, or
3.8% of net sales, of which Eur 35.3 million lor machinery, plant and tools and equipment, Eur
8.3 million for land and buildings and Eur 11.2 million for other assets.

1O
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Capital eXPendffures fEur miflion] _:_m 2020 m

ltaly 154 ”63"'228

rr--r—r_ru— ol ——— . e m— ; ey rh Fit e g E = ’ 1 < T M A By —:-.u_'

North America 4D BY 95

a

fopeandResiofWodd 60 95 225
Tofd 254 339 548

gy

Nfew capnd! ex'e-nai lures br mach'méry,' pl@n'i- enid éﬁqmpmsnf 'h-ave- been' 'ftjr’:'used ‘fﬁc:sr the

bunldmgs refer to US (Mcryland) Gﬂd Austraha

Finally, it is worth mentioning the Group's consfant commitment lo guaranteeing and improving
safety conditions at work for its emp!c}yees as well as its continuous afteniion o environmental
and energy saving initiatives. In terms of safety, also in 2022 the main lines of action concermed
the modernization and improvement of workplaces and the further strengthening of the satety
culture within the individual companies.

2.2 Outlock

The first months of 2023 are marked by the continuing geopolitical tensions in Eastern Europe
and in the Far East; inflation rates are fortunately slowing down {but still remain ot a significant

level), while natural gas availability seems less of a concern compared 1o the second part of
the year 2022.

f.[n the Uni ed SEGteS demand of l@ng guns for hunhng @nd shcaotmg is shll sirong whﬂe the request
of pistols, tactical products and ammunition is experiencing a slow-down so exacerbating the

pressure on the prices.

Regarding Europe and the Rest of the World, where the request for civil firearms is almost
entirely devoted to long guns and complementary producis such as optics and ammunition, the
demand is cooling down in some important markets (e.g. the Nordics).

In the defence/law enforcement secior, multiyeor confracts and new orders collected in the
recent past should enable the achievement of a good turnover.

It is finally worth mentioning that in the first months of 2023 the trend of Eur/Usd exchange
rale is less fovourable than in the second half of the previous year, thus pendlising the results
of the 'Gmu:_p_ :

In light of the above, it does seem realistic to assume the achievement of commercial and
economic pertormances still good but not as exiraordinary as in 2022.
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None of the Companies in the consolidation scope holds, or has held during the year, Parent

Company shares or Treasury Shares.

The Grou p is ex_:po_s:e-d fo Ihe f@gllt}wing operational and financial risks:

Financial risks: as the Group.is operalive on global markets, it is exposed lo a range of
financial risks. The Group cenfrc:ﬂy manages fhese risks and minimizes them through use of

derivative instruments within its “risk mmagement .Q.gemhqns.. Financial risks concern:

rtsks The exposure stems from ihe agmﬁcurﬁ am@unr @F produc ion costs mcurted in Eu

sales revenues sagmflcmﬂy seurced in Usd The Gr@up under fakes f@rwafd sales contrc

"- aﬁd
racts

~  Interest rate risk: the Group is exposed to risk principally through the temporary investment

impact of inferest rate changes on the Income Siolement.

of liquidity in bonds and from longrterm financial payables. In relotion o the investment in
liquidity, the risk is managed ihrough the diversification of securities and portfolio managers.
In terms of financial poyables, the Group may undertake derivative contracts which limit the

—  Credit risk: ihis risk concerns the possibility that one of the parties which has entered into

a recovery plan with reference to its exposure towards the Group becomes no more

able

to fulfil its obl igations, resulfing herefore in financial losses. The Group does not have an
excessive concentration of credit risk taking into considerations the fact that it operates
through different and various distribution channels minimizing any potential dependence
form individual cusiomers. In order to minimize credit risks, procedures and actions are pu

in place to limit the impact of any customer insolvencies.

Liquidity risk: this risk concerns the inability to source funds to meet financial commitments
and obligations. The Group has always taken an extremely prudent approach and benefits

from significant amounts of liquid and semiiquid funding. The use of lending is largely
on a medium/longterm basis, while shortierm loans are mainly undertaken to cover
exiraordinary needs. The Group's solid capital base ensures the adequate sourcing of

additional lines of funding.

Cauntry risk: in view of its infernational presence, the Group is exposed to Couniry risk, which
however Is offset by the adoption of @ business diversificafion policy by product and region. In this
regard, the Group monitors the development of the various risk components (p@ilhcml economic/

financial and security) related to countries with significant political and economic instability.

Market risk: the Group primarily focuses on the Premium segments and, in geographical terms,
sources most of its revenues from malure markets. In order to reduce the risk of saturation of




segments/markets, the Group has for some time focused on regional diversification and is
gradually extending the range of preducts to sectors cmd segments related fo its traditional
core market. Furthermore, the Group consistently invests in product and process innovation

{profecting | iself also 1 rough invention, model and design pa .a-n.is)_ to maintain its technologicalty
advantages and devotes financial rescurces to marketing and advertising io protect the brand
prestige lalso ensuring a legal protection of company brands and products}.

Product risk; considering the nature of most group products, a high focus has always been

placed on qudlity, particularly in terms of safe usage. In order to reduce the risk of incurring
costs related to product liability damages 1o third parties, insurance coniracts with appropriate
coverage have been put in place.

Requlaiory risk: the sale, purchase and possession of most Group products are subject o strici

regulations. The introduction of any restrictive legislation may in cerain cases impact the Graup
business results. However, the high level of diversitication of the Group in terms of gsographical
presence on the major markets, wide products’ portfolio and exiensive number of sectors, signiticantly
mitigate the possibility that a regulatory risk may have significant impacts on the Group as a whole.

Environment, security and health risks: the Group is exposed to health, workplace safety
and environmenial risks laccidenis or work-relatea illnesses, environmental pollution due o
uncontrolled emissions, the improper disposal of waste or the releasing of hazardous substcmces

non or partiol compliance with applicable laws and rules|. The occurrence of these events may

result in criminal and/or administrative sanctions or fines, possibly of a not insignificant amount.
In addition, particularly in severe cases, the involvement of public conirol bodies may impact
normal preducnon activities, with the possible production stops and the shutdown of entire
facilities. In this regmd the companies beh:mgmg o the Group have adequate Drgomzmlonﬂl
structures lo guarantee the ongoing and systematic assessment of these risks and the consequent
slimination or miligation of those considered unacceptable.

Commodity price risk: in buying commodities (particularly copper, lead, steel, zinc, aluminum,

elc.} to be used as raw malerials in production, the Group is subject to a price risk. Commaodity
orice changes can affect the margins of the operations concerned. In order to minimize the risk,

the Group enfers into fixed price purchase agreements and may also use financial hedging
lead swaps} to protect against adverse price movements.

Climaterelaied risk: although there is no single explicit standard on climaterelated matters under

the accounting pnrr:up!es applied by the Group, climate risk and other climate-related matters may
impact a number of areas of accounting. Up to now, the Group has not been significantly impacted
by climale change, and, currently, Management has not considered the climaterelated risks as
part of the Group's top risks, Nevertheless, Management will confinue moritoring every year Ihe
polential risks resulting from the effects of climate change in the form of natural disasters, such as

extreme weather events or earthquakes. So far, Management has rot identified nor considered

any malerial impacis of climate change on assumplions used (e.g. for impairment tests, fair value
measurement, efc.) and on the Group's financial reporting le.g. provisions, fixed assefs, efc.}.
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lo operate its business. The Group is exposed to risks deriving from cyberattacks, in addition
to those related to significant system malfunctions or disruptions, ineffective security measures
and power oulages.

All of the aforementioned evenis could adversely affect the Group's business continuily and ifs
ability to compete. Addmomlly stringent personal data protection regulations are increasing

the risks associaled with regulatory non compliance.

Mitigation actions put in place by the Group include the definition of cybersecurity processes
and the constant execution of controls and security checks which are performed fo assess

whether the level of securily is adequate and to ensure business confinuity in case of issues
allecting the key sysiems.

Cyber risk: the Group depends on ifs intormation technology and cata processing systems

2.4 Perdormances of the main Group companies

Fabbrica d’Ammi Pietro Beretia

The Italian subsidiary closed the financial year with record sales of Eur 317.4 million (+2/%
compared with 2021, +23% af same exchange rafe}, and an Ebilda of Eur 43.5 million
Eur 38.1 million in 2.2]) n the defence/law enforcement sector, sales increased mainly

thanks to shipments fo lialian customers and to Scuth America and Middle East; the civil sector
venefitted from the good demand of shotguns and from the successtul launch on the market

of the BRX1 straight-pull sifles that allowed to completely offset the lower volumes of handguns

exported to the United States. The Clothing & Accessories division, that now serves directly

almost all the main European countries, had an increase of sales of 1/7%.
The manufacturing plant has been engaged in relevant efforts to couple with the record demand

of products coming from the various markets; the average headcount was 946 people 75
more than the 2021). The capiial expe_ndliu_res amounted to Eur 13,7 million [Eur 5.2 million

in the previous year.

Benelli Armi

The lialion subsidiary closed the year with a turnover of Eur 189.1 million, with a slight
increqse at same exchonge ale cumpmred (o] prevreus yef:if (Eur 170.0 million): the Ebitda for

ihe period was around Eur 42 million, same as the previous year.

Almost 70% of the tumover has been generated by sales fo Benelli USA; the export to the other
subsidiaries, despite the good results in Germany and France, was overall lower compared to
the previous year because of the slop to the export of hunting produci's to the Russian distributor.
The volumes of firearms sold under the Benelli brand decreased by 10% because of the

S{infrcc nt slowdown of request of pump shoiguns while the growth of Franchi products
[+ 18%) was driven by the semiauto shotguns

The average headcount was 409, 23 more than in 2021, Capital expenditure amounted
to Eur 7.1 million.
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Berelta USA

The Group's most important US subsidiary recorded revenues of Usd 282.1 million with an
increase of 5% compared to 202 1. The Ebitda amounied to Usd 24.1 million {Usd 22.1
million in 202 1) showing a stable profitability yvearoveryear.

The growth in the turnover was a consequence of the increase of quantity sold of long
guns, with pmficulm mention of the semiauto shoiguns, that more than compensated the
significant drop of the pistols due to the end of the spike of the demand. Shipments have
been particularly positive towards dealers and distributors, while sales to big chains were
almosl in line with the previous year. Turover generated in the law enforcement segment
also recorded a positive trend.

The production in the Tennessee plant increased 11% over 2021, confirming the trend of
the past years.

Benelli USA and Siceger Ind

The two companies reported 2022 consolidated sales of Usd 257.2 millien [+12%
compared with 2021 = Usd 229.6 million]. The inciease was almost entirely due to the
semiauto shotguns that had in all the three brands (Benelli, Franchi and Stoeger) a growth

in excess of 20% al'ac: !he bo!t achon ﬂﬂes and i‘he am‘.s had similor performance while

:Ebifdﬁ @mounted o Usd 3(5) 2 mllluon (Usd QQ A mslhon in 2021} showing also in 2022
a strong pertormance in terms of profitability.

ada [ 1990)

The mesh suba:dmry eporied sales of Eur 121.3 million [+15% compared to 2021 = Eur
. .5 0O million} and Ebitda of Eur 27.5 million {Eur 26.9 million in 202 1]. Military sales were
1 4% higher than the previous year; civil sales also this year benefited from the higher factory
oulputs, Almost the hall of the volumes was shipped to Beretta USA that recorded an increase
of 17%; regarding the other countries the best performances were in UK, France and Denmark
while Finland, Sweden and Germany confirm the previous year soles.

The metallic ammunition segment showed an overall 27% growih.

The subsidiary operating in Canada closed the vear with sales of Eur 47.1 million, 6% more

than 2021, thanks to sirong local demand of all products.

Burris Company

The Colorado-based company, which manufactures and markets scopes, imaging systems
and aiming devices for hunting, sporting and defence uses, closed a difficult year 2022
due fo the drop of the demand for both hunting and tactical devicss. Sales reached Usd
85.9 m!“_lc;;:m showing a decrease of 11% compared with year 2021 the Ebitda, Usd 4.0
million vs the Usd 8.8 million of 2021 has been impacled by both IQW@F volumes and the
pressure on the price generated by ihe strong competition.




The German subsidiary closed the financial year with sales of Eur 44.7 million, 23% higher
than prior year and Ebitda of Eur 8.1 million (Eur 5.7 million in 2021). Both the civil {+14%)
and defence/law enforcement (+49%) segmenis have centributed o the growth of the turnover.
The civil sales oenefited from higher shipments to the local market while the sales in the defence
sector have been positively affected by deliveries to Far East customers.

Humpert CCTS
The French distribulor recorded net sales for Eur 44.3 million (Eur 37.6 million in 2021) and
Ebitda of Eur 6.2 million {Eur 4.2 million in 2021}, Turnover was signi Flmm on *.Q-I*h Ihe civil
and defence/law enforcement sectors, with hunting products benefiling from sales of rifles
driven by the good market acceptance of the new Beretla straightpull

Monfred Alberts

The German distributor closed the financial year wilh sales of Eur 41 7 million, 24% higher
than prior year and Ebitda of Eur 7.6 million {Eur 5.2 million in .22 ). Sales performances
were excellent on both Germany and Austria and for both firearms and nonfirearms with
special remark for products devoted to big game hunting.

{12 months)

Ammotec Grou

During 2022 the Ammolec Group recorded sales for Eur 569 million, with a 2% increase at the
same exchange rate compared with the previous year. Commercia sales, that represent 60%
of the total tumover, were 3% higher than 2021 thanks to good performances in Germany,
France and Switzetland: on the contrary the US subsidiary recorded a drop [-34%) particularly

significant during the end of the year.

The two biggest customers in the defence/law enforcement sector are the German Army and
the Swiss Army; while the shipments tc the first one was significantly lower than the previous
vear, in Switzerland sales were in line with 2021, Sales lo customers in the countries of the rest
of the world were not significant.

The manufacturing plants increased the production of ammunition of 18% vs. 2021 with
5|gmﬁcani growth Fr::)r The cen?refn’e for b@th hcmdguns md rnfes whlle ’rhe gr(}wfh of ’rhe rlmfire

increase vs. 2021 -
In total the Ammofec enlifies employed 2,935 people af the end of the year.
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ependent auditor's report

To the Board of Directors of

Beretta Hoiding S.A.
9, rue Ste Zithe
L-2763 Luxembourg

Repart on the audit of the consolidated fis

Opinlon

We have audited the consoli

{the: “"Group”), which mmﬁnae the mrmladated baiame ahm as at 31D -- e
consolidated profit and loss account for the year then ended; and the notmta the consolidated
ments, including a summary of significant accounting policies.

‘2322 and tha

ompanying consolidated financial statements give a true and fair view of the
msmm cf ihe Group as at 31 December 2022, and of the consolidated resuits

'ﬂf m ﬂpemmns for the year then mded in accordance with Luxembourg legal and regulatory
requirements resating to the prepa; ese

ation and preésentation of the consoildated financial statemaents.

Basis for Upinion

'ﬂw “Commassmn de Suwelllance du Secteur F‘nanmal" (‘CSSF") Our mpunmhlllﬁes uﬁd a Lm

of 23 July 2016 and 1SAs as adopied for Luxembourg by the CSSF are further described | m the
raspcnssb:ﬂt:ea of the “réviseur d'entreprises agréé” for the audit of the consulidated financial
| ion ﬁf aur We ara also mdemndan{ ef the Gmun in accardanm wﬁh me

Standards, issued by the Inlemational Ethics Standards Board for Accouniants ('IESEA Code’) as
adopted for Luxembourg by the CSSF together with the ethical requirements that are relevant to our

gudit of the consolidated financial statemants, and have fulfilled our other ethical res
those ethical requirements. We believe that the audit evidence we have obtained is mfﬁdent and

appropriate to provide a basis for our oginion.

ponsibilities under

The Board of Directors is responsible for the other information. The other information comprises the

information included in the consofidated management report but does not include the consolidated
financlal statements and our repost of the “réviseur d’entreprises agréé” thereon.
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*Om‘ api’nian cm t'he mnm’iida‘ted 'ﬁnamia'l ﬁatemems d'GES' not cover the other information and we do

in cannection with our augdit of the consolidated financial statements, our responsibility is 1o read the
other information and, in doing so, consider whether the other information is materially inconsistent
with the mnmudated ﬁnam:xal statements or our knowledge cbtained in the audit or otherwise appears
r:. If based on tm amrkwe haves“f?perfommd we mnc[ude tha,t them as s

remrt in this regard;_
Ruwmlbillﬁm of the erd og Divectors snd those charged with governance for the

solidated financlal atate

The Eaard of Directors is responsible for the preparation and fair presentation of these consolidated
tatements in accordance with Luxembourg legal and regulatory requirements relating to the:
prepamhan and presentation of the. wnscﬂdated ﬁnanmal atatemrsts and far such mtamal mniml as

the Board of Direclors determines is necessan
statements that ame free from maters musstatmmnt. whaher due ta fmud or ermr

solidated financial statements, the Board of Directors is mpansib-le fm' assessk'igi

theGmups amty mﬁmﬁnwmagaﬁagm disclosing, as applicable, r B goir
concern and using the going concem basis of accounting unless the Baard Gf Dlmﬁom gither miends

ta lvq'uidae the Group ar to cease operations, or has no reaiistic alternative but to do so.

Responsibilities of the “réviseur d'entreprises agréé” for tha audit of the consolidated financial

statements

Our objectives are to obtain reasonatile assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue
a report of the “réviseur d'enfreprises agrée™ that includes aur apmmn Reasonable assurance is a8
high level of assurance, but is not a guarantee that an audit conducted in accordance with the Law of
23 July 2016 and with 1SAs as adopted for Luxammurg by i:ha CSSF will always detect a malerial

misstatément when it exists. Misstatements can avise from fraud or emor and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of thesa consolidated financial statements.
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with the Law of 23 July 2018 and with iSAs as adopted for
onal judgment and maintaln prot "ﬁ and skaepticism

As part of an audit in accordance
Luxembourg by the CSSF we exercise profess|
throughout the audil. We also:

+ {dentify and assess the risks of material misstatement of the consofidated financial statem
vmdrwr &ue tofraud or ermr design amf mrform audit procedures responsive o those mm and
3 sufficient and appropriate to provide a basis for our opinion. The rigk of
isstatement reaulting from fraud is higher then for one muﬁmg from
, forgery, imentional omissions, misneprasentations, or the

mamda cf mtml wﬂm&

an understanding of intemal control relevant to the audit in order to design audit procedures
that am appmpm in lha circumstancas, but not for the purpose of expressing an opinion on the
activeness of the Group's intemiat contral,

+ Eveluate the appropriatenass of accounting poficles used and the reasonabieness of accounting
eslimates and relmd disciosures made by the Board of Directors.

«  Gonclude on the appropriatenass of Board of Direclors’ use of the going concern basis of
accounting and, basad on the audit evidence obiained, whethar a material uncertainty axists
refated to events or conditions that may cast significant doubt on the Group's ability t6 continue as
a going concem. if we conclude that 3 material uncectainty exists, we ane required to draw attention
En our repoit of the “réviseur d'entreprises améé‘tc the related disclosures in the consolidatad

ancial statements or, if such disclosures are inadequate, to modify our opinion. Our conciusions

are baned on the aaxdit evidence mm up to the date of our report of the “réviseur d'enmses

:W However, future events or conditions may cause the Group {6 cease to continua as a going

. _ esentation, structure and content of the consolidated financial statements,
'imiudhg e discimr&c. and whether the consolidaied ﬁﬂanmal matamama r&pmmntme
Uﬂdﬁfym =gy el 15 Mﬂ ms in 8 manm!' that WNWW ,._-.::__: a8 _;-

s Obtain sufficient appropriate audit evidence regarding the financial information of the entities an
business activities within the: Gmup b exprass an opinion on the consalidated financial statmmts
We are responsibie for the dinection, supervision and performance of the Group audit, We remain
solely responsthle for our audit opimm

" - e C—r————

g'..l-w:f-»-a'n-?" e ¥ 5 c ,_'_. .1. ._'_
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We communicate with those cha
scope and timing of the audit and s:gmﬁcant audit findings, including any significant deficiencies in

internal control that we identify during our audit.
Report on other legal and regulatory requirements

baen pmmred in accordanc

d with govemance regarding, among other matters, the planned

The consolidated management report is cansistent with the consolidated financial statements and has
a with agp!mable legal requirements.

Emst & Young
Societé anonyme
Cabmet da révision agréé
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4. Consolidated s

nong Hﬂ osels 3 4 f'_ __ f_ 96933, pi 350

. % L

Jongibleassels 00 o 8.5 160,096

Fnonciol fixedossets Bé 4,510
COther lirancial osseis 87 U iro980 892

Deierred iox assels 11476

Noncurrentassels 181,332
Inventories. 344 192

Trade recmwab!es 115,102

Tax receivables. i} 15 758

Other receivables and current assels.
Deferred fox assefs_

‘Finoncial assets e
‘Cash and cash equwaieni.: _
Current assefs.

 Eur thousand

Shme ,ﬂg:jh:ﬂ ) |

_!'!'

fjflec;a! eseve T TTTEU53 4000 4000

Currency fronslalion reserve L - (232891 1y ‘?43},

_Other reserves 8153 - 704

Reioined eamings e B154 338 133 f)75 “20
Net result of the pericd - - B ' 149238 137.544

'J’"Gmup shareholders' equily 1,030,386 859421

Non controlling interest AB 537 42 037
NETEQUTY 1078923 901458

P ENT r 23050

Tax payables 1?‘?'_'_” 529

")
3 b e . B T e . é i : : _ : e S
Deterred 1ox liokilities . A7 119 9‘25_ 7821
B
7

Provisions

Non current ligbilities — N 338 37‘2:': 46 A74

Financial lighilities ' e 816 77323@ _ 2. an7

_Admﬁc,e R R R0 754
de payobies 8.21 191354 114726

fax pinitles 818 57150 76075

_Other payables and current liobilifies B 86} 8.7 bl é] 122
Provisions | 19 4 297 24182

Lurrent lig ftﬂbllihes i 253954
3';;4523
_.TOTAI. HABII.ITIES AND SHAREHOME’ E@Jm’ i 201,886

The accompanying nofes form w-_fﬂfﬁgfﬂi part of these consolidated financial statements




5. Consolidated income statement

| R ——p,m
Reveowes . o B23 1438129 ‘5?58 O&O

Ot e e 70 19608
Cmn?e in inventories of finished goods ondVVP 2897 31,811
Use of raw moterials, consumables, supphiesondgoods 825 _i53] éﬁi]]' 337, 3543}

{208,804}

Person nel

p 3,524
_{26,455]

S
Amortization. denrecman and wiitedowns

19715
132 897

-_-thﬂﬂz:fﬂﬂﬂg coss
Finoncial income 4 187

Financial expenses {2,838}

Net exchmgedlﬁmehcgs T “ S ;83] 2'6‘?3. 7,840

ncomebeforetoes Jam o 387

!nmma fﬂXES

__'\lcnconmllmqlnteres’f . - U_O 2{55'_ 3 i8.3x’411_

Tfie accompanying noles form an iniegral part of these consclidated financial statements
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Nel re&ulf

Ad]usiments (sub I‘atﬂl)

P i

|Gein) losses on disposal of assets

Other information: consolidated cash-flow statement

Dec~2] ':-
]45 91 8

EEO}_," i

-D@pr@ciaﬁm Impa i-rrnem & Wﬁf@-{j‘[{.

Change in provisions

47,110
14,014}

14,047
247

27 6672

s scalilel e e il S kiel Sl

7 |

Net cht}nge in deferred fox asse

s c.'nd liabilities

1,651

4 HQ

. Cnange in inveniories

Change in tmde re::ermHes

Change in irade puyabies and udmnce pc}ymemq; - '

Net change in tax receivables/ payﬂbles _

ez 832

147,104

__B5, 287;;-

(2, 121"'_'_

- 17,678

(50}

i g R PP

Net change in ofher receivables/payables

Cash Flows fram {Used m] operﬁhng activihes

Cash flow from investments and financing activities

Foreign exchange franslation differences

Net change in cash and equivalents

Cash {:md cash equivalents end of period

!?5 252}

Cush cmd e«qm‘mlants begmnmg of pﬁr:od o

o 4

Ao

13691
159,965

o imgmumm

371,499
350,617

The accompanying notes form an-integral port of these consofidaled financiol siofements




8. Notes to the consolidated tinancial statements

8.1

| General intormation

Beretta Holding S.A. (herecfter the “Company”} was incorporated on 25 April 2018 as a
Sociélé Anonyme in accordance with the Luxembourg law of 10 August 1915, as amended,
on Commerciol Companies for an unlimited period of time.

The Company is registered with the Trade and Compames Register of luxembourg with the

number B224055 and has its registered office at 9, rue Ste Zithe, 1-2763 Luxembourg.

In accordance with its articles of incorporation, the object of the Company is:

al

q

J

lo acquire enfily inferests in ofther companies or entities both in luxembourg and abroad,

operating predominanily in the industrial sector or having purposes similar fo those pursued

by industriol companies;

o establish or take part in the esiablishment of other companies or businesses operaiing

predominantly in the industrial sector;

to finance and provide the fechnical, financiol and managerial coordination of companies

or enlifies in which it holds an equity interest;

- o provide services related to the organization, implementation and management of

information system and the data processing for subsidiary companies and legal eniities;
lo purchase and sell plant ond equipment thardware) for electronic dala processing,
assistance during installation and operation;

lo produce and sell software designed o pursue the business purpose specified above;

to provide financial, administrative, organizational, marketing, advertising and public

relation services, as well as management services generally reloting 1o subsidiary companies
qnjd athil ioles;
lo provide technical services connected, directly or indisectly, lo production and industrial

activities generally relating to subsidiary companies and offiliates;
o coordinate and control industrial, commercial and management operations generally

reﬂuhng io suilSidicnry compames and fothﬂ tes;

.hird-pc:iriy adetunt lmm@vabie properly of any kmd c:md Use;
fo enter info lease, sublease, rental, sub-rental and financial lease agreements as users,

and info contracis relating to immovable property of any kind and use;
to grant endorsement, guarantees and any kind of sureties for the benefit of any group

entities to cover bonds and liabilities of such entities toward any third parties, as well as
to carry out any commercial, industrial and financial transactions relating fo securities and

'F@C‘fl[ estme pr@peﬁy fhcli he delmsfrmfwe bc::ady Jeems Usefu] of mnvemem in Qchlevmg

cmy equﬂy nferests or shczres in ofher companies or busmesses alre ____Gdy esfc:lbhshei _____

be established, having the same, a similar or related purpose.

" S e e e b L T S T T
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8.2 Basis of preparation

The consolidated financial statements of the Company together with its subsidiaries and
associates {"the Group”} as at 31 December 2022 have been signed and authorised for issue
by the Board of Directors on 6 june 2023.

Th‘e f‘gu‘res set out in 'Eh'e'se cfjnsa}lidated ﬁn'cjncidl stafements are expressed n Euro and all

The accounting policies applied in the preparation of these consolidated financial statfements
are set out below and are in line with the accounting principles general accepted in the Grand
Duchy of Luxembourg {Luxembourg GAAP).

During the year, the Group, following the major acquisition, described in Note 8.3, made
changes in accounting policies in order to harmonize within new companies acquired and old
companies:

~  Derivatives were inifially staled af cost for derivatives purchased. At each cut-oft date,
when a value -z::;..d'['_ﬁustm..eﬂ;tﬁ was deemed neces sary, a grovision was sef in respect of
indi'v'i'dun'i Unrec:!'ized 20‘5“‘565‘ “res.“u\ ’ing -Fram their 'reva|u0ti0n 'Su-ch |{3556'5 were recorded
hab h |e5] in Ehe Consohdafed statement Gf fn.m.n.-c.lc:.lv piosx-t.:m. .F.-Cl'_.i:r mlue gains were
recognized only when realized.

From the 1 January 2022, and in application of the new accounting policy on its
financial instruments, the Company's financial instruments are valued ot fair value on
the closing date. The impact on the income statement is presented in the accounts of
"Financial Income” and “Financial Expenses”. If the derivative financial instrument is
designated as a hedge for exposure to the variability of future cash flows, the effective
pottion of the fair value of the instrument is reported in the Conso idated statement of
the changes in the shareholders’ equity.

~  lnventory was valued at LIFO and stadting from 1 January 2022 volued af FIFO as
described in the law of December 19, 2002 and subsequently amended {art. 62).

The iImpact of the cha nges in accounting :po-l'ic:ieis. on the consolidated financial statements as
at 1 January 2022 are setout below. No restaterment of'-ccjmpﬂr@ tive occurred. The impact of
the changes in accounting policies for the prior period balances were taken directly to equily
as at | January 2022;

Eur thousand ‘Balances as at  Impacts of changes in Updated Balances as
31 December 2021 Accounting Policy ot 1 January 2022
_fos pabhshed}

iléln;,'éh}gf'iég S -. : : TR 34 105 — . 373297
Fincncial Assets 166, 7@. , . 16,159 182, ?49

et i g = g L P

:_.Deferred T(J}( I.iablhhas _ ' ._ (7 82 (12 Séé} - (20 387)

26




8.2.1 Content and form of the consolidated financial statements

__

The Group consolidated financial statements include those of Beretta Holding S.A. at 31 December

2022 as parent company and companies over which direct or indirect con
At 31 December 2022, the consolidation perimeter includes the following entities, consolidated
according to the line-byline method:

r@i_ is exercised.

Regls’rered OFﬁce %

T@iﬂl Gron ,P Share cap-
interest %™ ital

| F’Grent C{::mpﬂny Bereﬁa Htaldmg S A

) w.‘Luxembourg {Luxembaurg] 100

x-‘il OOO

s

”.F the Parent Cempany
- Berelta Indlushie: 5.p.A.

Cardone VT [laly) 100

. - Stoeger Silah Sonayi A.S.

istanbul furkey] 100

100 40,000

E > . ..“...,.. :

100 1,412

- Beretta US.A. Comp.

Accokeek {IMDU.S.A.] @é& 70

9670 23 14]

Beneﬁ USA (,carpr

-l :-i"ﬂll'-r—lll-'—-ul

Bereﬁa Beneffr fbenc-::r S A

_ ”.:'A(’c:akeek {M{ﬂJ fw’:\j .. — WMEQ_W

100 2813
100 801

O P g

~ Beretta He”us S ..

70 1,658

Humberr U}‘s 5 A, S - ..__._I‘*feauche [ance} e éb . «4 M-S
Manfred Alberts GmbH W iehl {Germanyl - 80 - 80 100
-Saka Oy Ribimogi [Finlond) 100 100 6,728

Bumd (.,Qmpﬂﬁ}/ ne.

Greeley [COUSA] 100

Russecm Eagfe L. ! C.

.,Mos-z:@w !Eussaﬁi - F57@5

5505 116

 lisbon Porugall 33.82

5382 50

Ow‘door Enterpnse S A

San Yittore [Swnzerland] 100

100 66

-3 Arrows Serwce& {nc

Accokeek (MDU.S.A) 100

100 |

Sfefﬁerﬁpka GmbH

'_-'H_I_I'Bgyrgufh [Germgny) | “ C}

g A g

C mk Ud

Farehﬂm {UK! 60

60 ?8 Z

Amma!ux S A

WY et W e T A e b d -i--'\..-q'- 1 b 1ok e AR i ab e k= I Ak A e e

ﬁmmofec Schwefz A G

- Me b@urne (Ausira ia) L ” 55

:I.uxembourg ([uxemurg) 100

o iy e Mm ';'-r-lw-l-l P ek L m#—lmt—ﬂ'\- A e e e B | I b P8 bl ot B e el

_ _'Wmferihur [Sthzencmd) 100

55 3758

B %“100 T 505

OF the aubslduury Berefta 1ndus#rle S.pA.;
Fqbbrfm D'Armi Pietro Bereflo S.p.A.

Bayreuth {Germc}ﬂy) - 100

Gardone VT. {laly) }OO

100 5.200

ooy N
W -

- Benell Arm; 5. p-A

~ Urbino (italy] . - 100

——r, otk L : L T

Mecmmm d@! Sc:trm 5 13 A

A, Uberti S.p. A.

r-.l-w-r rn!."'"\h H.i-h m - Oy A e g e i A, YR e T et e <

Syl .

Jrr:! {Iic:ll\;; | | 100

Gardﬁne VT, {iraly) 65.94

1 D@ 1,520
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Ot the qub51d|ary Fabbrica D Armi Pietro Berefta S. p- A.

- Ammotec ltalice S.rl

Cazzago S.M. (italy} 100

e 100

J—J—" ..

Of the subsidiory Benelli Armi S.p.A.
- Benelli U.S.A. Corp.

Accokeek (MDUS.A] 40

See cbave  See above

Ot the subsidiary Beretta U SA. Corp.:
- Coygar Corp,

."-Oi the subsidiary Sako Oy

- Stoeger Caonada (1990) lid

Accokeex (MDU.SA) 100

96.7 188

Oshawa (Canadal 100

' Ofthe ;Ubaidiﬁfy Benelli U.S.A. Corp

- Stoeger Indlustries Inc.

Of the sub51d!c:1ry Si‘emer-Ophk GmbH:
- Chongging WoeCai Ca,, iid,

Accokeek [IMD-U.S.A) 9%.4

Chongging {China] 100

_ Sfemer e.phcs Jr?f: -

Beavercreek {OH-U b A, ]I_” N 100

D T e T 5 e
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Of the subsidiary Stoeger Silah Sanayi A.S. .

Sfﬁeger lc Va Dis Ticorat £.5.

istanbul fTﬂr:kE:ﬂ

100G

et

“Of the subsi diary Humbert Cits S.A.S..

- Cougor France Eurl

- Poris {Froncef

Chﬂpws Armes S.A. S

St BonnerieChdfeau- ‘Frunce}

51

Ok the subsidiary Beretta Australia | Pty td.
- Berefia New Zealond lid

Auckland [New Zealand]

100

Of the sub&d:mry GMK Ltd.
- Holland & Holland lid

Londo_n UK}

Can*{m&x ld.

Narth meamshwa (UK}

100

PO Ry U eV B A T SR T

Of the subsidiary Holland & Holland Ltd.:
- Holland & Hellond Sporting Weapons limited

Dallas {TXU.S.A}

100

R’@W!mnd Wiard. of Bruten 'St lsm:fed

Londen IUK)

100

Wcﬁf_, Scai‘?‘ { Gunmakers} ifmffed

- Lﬁﬂd@ﬂ (UKJ

Of the EUbSIdICHy Ammolux S.A.:
-~ Ammolee Daut 5chl<:md Gvran -

Fuenh (Germﬂny]

100

SwrssP D&:‘en ce A G

Th un | Swﬂzerla ndj

. . 'T0.0:; m o

A :

Hexagoﬂ Arﬂmumhc}n er

| Budapest !H"'HQGM S

100

Of the Aramotec Beul'schiand Gkt
- RWS Gmbt

- I'ueri'h (Gerrnmny]

100

v’S Medxem GmbH
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N@rma AB

Kaetleirs [Swederl]

o0

Ammcj!ec Austna & mbH o

Wiener Neudf;rF {Aus{rrﬂ]h

F R T e ol

ﬂimmafea‘ Benmfu:x BVBA

B@echout {Belgluml

100

 aa e - &

Ammarec: France S A S

Cergy {Fronce)

Ammofa_c UK .E!d

Liskearc lUmied r(rmgdom} R

100

.-] Og -

il—

- Ammotec Denmark ApS

Randers SY {Denmark)

100

N@fma Precision fnc

' Sawnnah {GA—U 5 A ] ] 7

100 ¢

-.--.---_--H

MFS D@fpnsa Zt

” Sirck {Hungclryl

- Nobel Precision JDA

Caiende-ﬂomdmhé [Bf@zﬂ}:. |

OF the s.u.bSId_!c:ry-'Rf.."..'.5.
~Naobel Precision {TDA

5CG_TEHC|E?RO?CFJC!*HTHP {Brazil]

20

F fhe subafdxmry Norma AB:

Karlskoga {Sweder]

160

100

100

See above
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Of fhe s ...-.ubsadmry Gyﬂerp AB:
* thU{E}ﬁCunf idge Company A AB
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Ammefec Sweden AB

K ot ey« g it '\J.l"'w—"'“

Norcs [5weden!

100

 Kar skogﬂ [Sweclen} . |

100

100

100
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- Ammotec Finfond Oy .

- Ma ax {leanc!]

g foreﬁ‘-ﬂy held by the Parent or by a group subsidiary

“* Held by the Group

The investments in associated companies are accounted for under the equity method asat 31
December 2022, the associated companies are the following: Calzaturificio Zamberian S.r.1.
\Pieve di Torrebelvicino {(ltaly) - ownershlp 40%}; Energia Blu s.c.a.rl. (Gardone V.T. {Itmly}

ownership: 27%]; Bindig QSTP-LLC (Doha (Qatar} - ownership: 49%); Monlefeliro Sport S.x.l.
(Urbino {_[-Tcily} ownership: 49%): Rottigni Officina Meccanica S.rl {Cazzano S.Andrea [.Im!-y-}-

- ownership: 20%.
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The following events fock place in the Group in 2022 compared to prior period:

al  on 29 June 2022 the Company has incorporated in Luxembourg the subsidiary Ammolux S.A.

b} on 31 July 2022 the Group has completed the acquisition of Ammotec from Ruag
International AG, a cerporation owned by the Swiss Cenfederation. The new acquired
business has been consclidated siarfing from the acquisition date {31 July 2022);

c] on 20 December 2022 the Group, has paid the share capital for the incorporation of
Hungarian subsidiary Hexagon Ammunition Zrt. ' |

T’he' efféc s c:ff‘ Th’e c‘ha nges (ol fhe consa!’idaticzn sCope are ,i"r:'l.di‘c_gre*d_ in fhe comments to

The share capital of the overseas subsidiaries has been converted into Eur using the yearend
exchange rales.

The financial statements included in the consclidation are those prepared by the respeclive
Boards of Directors for Shareholders’ Mestings approval {where required).

The financial stofements of all the subsidiaries included in the consolidated financial statements
have been appropriately reclassified and adjusted in accordance with the basis of preparation
listed in the present note.

All companies included in the consolidated financial statements adopt the same reporting date
as that of the parent company.

2.2 Consolidation principles

The COﬂStjhd:lﬁ:On proc‘es‘s 'has been 'Cmr’ied out 'Gccord:in'g o the line-by-line method.

equnly on | he ref:@gmhon of the mvest% s Gsseis f:md l:abtlihes. in he- ye_czr-::;f ih& -G'::q-u_l-sltl@_m
where the elimination gives rise to a positive difference, this is allocated, where possible,
to the assets and liabilities of the consolidaled companies and any residual amount is
recorded under “goodwill”, Such amounts recognized to assets are amortized over ils

useful ecanomic lite. Where the usetul economic lite cannet be reliably estimaled, goodwill
is written off within a period not exceeding 10 years. The negative difference is allocated
o the shareholder’s equity and the portion of capilal and reserves aitributable fo minority
shareholders of the consolidated subsidiaries is recorded in a specific shareholders’ equity
account. Where the lower price paid is due lo a realized gain, the negative difference is

recorded in the consolidated income statement;
b} equuy mvesl*menls are excluded fr@m ihe consahdm lion scepm frcam the beginning of the

3C_1:r." revenues ﬁtm i company ¢ Wtinstictions. Proﬁfs r:md |osses @f a SIQmﬁCGm Gmouni
related to the main transactions carried out beiween the consolidated companies, are
eliminated and included at yearend in the consolidated subsidiaries financial statements.

T, 'wwar s emund L L S e e T LR A R e L, B L e LR Lk a -
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"lgure rebtmg o i‘he f:orrespondmg item for the precec

In particular, gains included in the value of inver *zt@nes derwmg from inter-company
fransactions are eliminated by reducing the volue of inventories for an amount equal o

- ;@.F he i..G-ﬂS;OCT_}-Qﬂ w;.-th ! ht-rd pc::l__rhes.

.rhe proﬁis fhemselves where Gddits@n fc}r rhese gums wﬁhm the Gmup he g@nerﬂﬁhg

d} balonce sheets of overseas subsidiaries are converled info Euro using yearend exchange
rates; income statements are converted into Euro using the average exchange rate for the
ye:::nr exchonge d:fferences dermng Fr@m such conversions are recognized o currency

e} rhe porhon Qf cansmhdated ner income (lossi pertaining fo- minority interests is indicated

separalely in the consolidated income statement.

The exchange rates used in these financial statements are the following:

~ Income S’rc:femenf

2022 2021 31}12/2022 31/12/2021

e

US Dollar T 10530 1.1827 10666 11326

P ¥ ; "o . .

% i

Cé‘ﬂédf@ﬂ'[}@”ﬁfi } 3@95 = A,SQ{) ] A,A.ri ] 43@3 |

UK Sterlling 085276 0859  0.88693 0.8403

Ru%smn R’uble 7] 8459 87 }527 . 77 23-_””” 85, 3004

m

ChineseRenminbi 70788 76282 73582  7.1947

Turk;sh tira | - 174088 105

124 19.9649 152335

Ausirf::hcn D@li@r I . mm 1. SOIS

S *'*“m

- i " . o

Sx{vedish L(ror:c:l o 10, 6296

T T T ki —h

New Zeoland Dollor 16582 16724 16798 16579

H 1218

Donisn Kone 74396 '

7 4365

T 0.9847

._Bmzth;gn; R_e._f:ll- o 543‘?

56386

t should be noted that in respect of each balonce sheet

and profit and loss account item, the
ing financial year are comparable o

Intangible fixed assets are recognized af cost, net of amortization calculated on a straightline basis
according to the residual useful life. Development costs are amorfized from the daie of marketing
ihe product, based on the period over which it is estimated that they will preduce a financial
benefit and in any event over a period not exceeding five years. Patens, intellectual property rights,

maximum limit of their legal duration.

concessians, licenses and frademarks are amortized over the remaining usage rights period, with a



against the residual liobility so as to obtain @ constant rafe of interest on the outstanding liability.

The amortization rale and methods applied are as follows:

inhcmglble asses Rate of amortisation De[::recmhgn mefhcad
Strtupand exparsioncosts  20%  Sncightlice
Ieve!c:pm@n fcosts 2_0% ) | wm :;Si';q-lghr-._i,neﬁ__ |
Copmmns, poue, s, dunats
Gmdwn" T !smghrlme
_ OtherG@ N o 10% - 33% _ Staightline

is. -w.r-l.-ﬁen- -du:r-wn -@f_:mrdmgl_y, 5.{?1.au|d in fo”@wmg p_eﬂ@da_. -he:- reqsons Fo_r fhe_ wzrzl.t&dowm no

longer exist, the value adjustment is reversed.

Tanglble flxed GSSE‘:TS are recegmzed he censehiaied b@\once sheet at purchase or

is col-cuicﬂed ---c:f:ormg fo ihe economic echmccl-l depremaiton rates Gpphed on a si're::ught-'

line basis, which take info account the residual usage possibility of the assets. The rates are
unchanged compared lo the previous year and are as follows:

@Msefs ) mefe of deprecmwemahon methc:d _
land ond buildings. _ -  25%-30% Strmghﬂme _
Piant and machinery - -é% &% - Straightline

ol ALk B s ereron i, st A .

Other ﬁxmres and th‘mgs 10@!*- c:nd equipment  12%-33% ~ Straightline

Momtencmce expcmsnon modemlzﬁhen Of imprmement costs are capitalized it ihey generaie
a significant and langible increase in capacity, productivity, safety or useful life of tangible fixed
assels, otherwise they are charged lo the consolidated income statement in the year incurred.

lease contracts of property, plant and equipment whereby the Group substantially holds all risks
and rewards of owne ship are classitied as finance leases. Finance leases are ca_pltc:lhzed at

he lease inception at the lower of the leased asset fair value or the present value of the minimum

lease payments. lease paymenis are apportioned between finance costs and reductions

properly, plant and equipment.
lease contracts for which a signiticant part of the risks and rewards incidental to ownership are
kept by the lessor are classified as operating leases. Leasing expenses are recognized in the

Depreciation and subsequenl asset measurement pc}llmes are consistent with those of similar

income siatement and spread over the lease term on a staightline basis.
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have ceased to apply, Work in progress, semiinished goods and finished products are valued

8.2.6 Other Investments

Affiliated com panies are those in which the Group exercises con siderable influence but no form
of control. Significant influence is presumed the case that more than 20% of voting rights are
held: this threshold is reduced to 10% for listed companies, Affiliated companies are initially
rec‘cﬁ:-rdng at cost cmd then accounte d :{s'r 'usmg ‘he equi-ty* m'eih'o

investment f@f whzch fhe Gr@up do s not exercise sagmﬁmm mﬂuence are camed of
purchase price including the expenses incidental thereto. VWhere the Group considers that fixed
assefs have suffered o durable decline in valve, a value adjustment is recorded to reflect this
smpmrmenr These mlue Gd|usimems are reversed if the reasons for which the value adjusimenis

8.2.7 Inventories

nventories Stocks are made of raw material and consumables, work in progress, finished

goods and goods for resale and payments on account.
Stacks of raw materials and consumables, finished goods and goods for resale are recorded at

lower of acquisition or production cost calculated on the basis of “first in, first out” [FIFO} method.
A value adjustment is recorded where the market value is lower than the production cost. These

value adjusiments are not continued if the reasons for which the value adjustments were made

at real manutacturing cost, which includes raw materials, direct labour and producion costs.
The accounting policy was chmnged compared fo previous year, for fuither details refer to

Note 8.2 “Rasis of preparation”.

8.2.8 Receivables and other assets

Receivables originating from revenues for the sale of goods and services are recorded under

current assefs when the relative revenues are recognized.

Receivables which originale for other reasons are recorded when the “right” to the receivable
arises and therefore when rhey represent an eftective obhgmhon - thied parties towards the
Group. When receivables have a financial nature, they are classified under non-current
financial assets, with indication of the amount due within one year.

Receivables are carried ot costs which generally correspond o their nominal value. A value
adjustment is recorded when the estimated realizable value is lower than the nominal value.
The realizable value is estimated on the basis of information available to the Board of Directors.

These value adjustments are reversed if the reason for which the value adjustments were made
have ceased to apply.
Otherﬂssefﬁ f'ncfude Gccruafs a nd' O're'pmymenfs whi'c:h are represenfed by incomes and charges
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Provisions for pen:

8.2.9 Financial assets not held as fixed assats

Transferable securities are valued at market value, expressed in the currency in which the
annual accounts are prepared,
The market value corresponds to:

~  the latest available quote on the valuation day for transterable securities listed on ¢
stock exchange or traded on another regulaled market,
- reaii’zmi@'ﬂ' vca'lue del’ermi’nad 'by usin'g fhe fO!:la'Wing V.Gfﬁuuion Iechniques bused on

ba !c:.nc.e_ s.heet. dcttet

- the probable realization value estimaied with due care and in good faith by the Board
._G][ Directors for tmnsf Gblé securities noft If'i'.s;ted on a S;ta:czk. -e'xczh:cz.nge GF not “mdﬁe:d Qn
-mmher regulmed mr::lr-ae’r' r:mJ for i'ra'nsferdbb secuiities I'”is'ted' on @ si@c'k exchaﬁge or

The accounting policy was changed compared o the previous year, for turther delails refer to
Note 8.2 "Basis of preparation”.

8.2.10 Cash and cash equivalents

Cash al banks and on hand are recorded at their nominal value which approximates the
expected realizable amount.

8 .2.11 Provisions

Allowances for risks and charges

Allowance for risks and charges are intended to cover losses or debts, the nature of which is

-clem-r'ly defined and which ot the cutoff date are either ]iikely to be incurred or certain o be

incurred but uncertain as fo their amount or as o the date on which they will arise,
Allowances for risks and charges may also be created to cover charges which have their origin
in the financial year under review or in a previous financial year, the nature of which is clearly

defined and which at the cutoff date are sither likely o be incurred, or certain to be incurred

but unicertain as fo their amount or as to the date on which they will arise.

Provisions for pensu@ns and ssrmiqr obhgehons are composed of employee termination

indemnities dnd certain defined benefit plans. Employee termination indemnities represent the
actual debt owed to employees according to legal obligation in certain jurisdictions and

the labour contract in force, considering every form of longterm remuneration. The provision
corresponds lo the fofal of individual indemnities accrued up unfit 31 December 2022 in
favour of employees as at the closing date of the consolidated financial statements, net of

advances paid and is equal to the sum that would have been paid to employees in the event

employment had been terminated at that date.




Defined benefit plans are accounted for using the present value of the defined bensfit obligafions
by applying an actuarial valuation method. The increase in the present value of the defined
benefit obligation resulting from employee service in the current period is recognized in the
consohd@’red income statement.

..........

Payables originating from the mcqunsmon ot goods are recorded in the consolidated statement
of financial position when the risks, charges and significant benefits related to ownership have
been substantially transferred. Payables for services are recorded when the services have been

provided, or rather when the service has been undertaken.
Financial payables arising from fnlncmg operafions and those other than from the acquisition
of goods and services are recorded when the entity hos an obligation to the counterparty

based on legal and confractual conditions.
The account “Advance payments” refers to the advance payments received from customers
& afmg o] supp]y of g@@ds and services nol yei perfo;fmed

When Ihe GH’IGUﬂi peyable on account is _Q;.Feﬁ-.ie,;r _hGﬁr the amount received, the diffe._.r‘em;e:
is shown as an asset and is written off over the period of the debi based on the effective
interest method.

8 2 13 RBevenues

Revenues comprise the amounts derived from sale of products and the provision of services
falling within the Group's ordinary activities, after deductions of sales rebates and value added

lax and other taxes directly linked to the turnover.

8.2.14 Costs

Purchase costs are recognized on the basis of the accurrence principle. Raw materials, ancillary,
consumahles and goods include accessory acquisition costs [fransport, insurance, loading and

unloading, etc.] where the supplier has included such costs in the purchase price, otherwise
hey are recorded separately under service costs based on their nalure.

Current income tax assets and liabilities are measured at the amount expected o be recovered
from or paid 1o the taxation authorifies. The tax rates and fax laws used to compute the amount
are those that are enacted or substantively enacted al the reporting date in the countries where

-}*he Group operates and generates laxable income.
Provisions for taxation corresponding o the difference between the tax liability estimated by the

Graup and the advance payments for the financial years for which the tax refum has not yet been
filed. Current tax provision is recorded under the caption “Current fiabiliies - Tax payables”.




Deferred tax is prov'ded using the liability method on femporary differences between the tax
bases of assets and liabilities and their carrying amounts for financial reporting purposes at the

reporting date.
Deferred tax liabilities are recognized for all taxable temporary differences, except:

{a) when the deferred fax liabilily arises from the initial recognition of geodwill or an asset of
.|ff-t:1.'bii§lfi'ty in a kransaction that is not a business combination and, at the fime of the fransaction,
affects neither the accounting profit nor taxable profit or loss;

[b) in respect of faxable tlemporary differences associated with investments in subsidiaries and
associales, when the timing of the reversal of the lemporary differences can be controlled
and it is probable that the temporary differences will not reverse in the foreseeable future,

Deferred tax assets are recognized for all deductible temporary differences, the carry forward
of unused fax credils and any unused fax losses. Deferred tax assets are recognized to the
extent that it is probable that taxable profit will be available against which the deduct|b|e
lemporary differences and the carry forward of unused tax credits and unused tax losses can

be utilized, except:

{a] when the deferred tax asset relafing to the deductible tfemporary difference arises from the

initial recognition of an asset or liability in a ransaction that is not a business combination

and, at the time of the fransaction, affects neither the accounting prolit nor faxable profit or
loss:

(b} in respec! of deducfible ferporary ¢ differences associaied with investments in subsidiaries
and associates, deferred ax assets are recognized only io the extent that it is prabable that
the temporary differences will reverse in the foreseeable future and taxable profit will be
available against which the temporary differences can be utilized. '

The carrying amount of deferred fax assets is reviewed each year and reduced o the extent that
it is no longer probable that sufficient toxable profit will be available to allow dll or part of the
deferred tax asset to be ulilized. Unrecognized deferied lax assets are reassessed each year and
are recognized fo the extent that it has become probable that future taxable profits will allow the
deferred tax asset to be recovered,

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in

the year when the asset is realized or the liability is seftled, based on tox rates (and fax laws)
that have been enacted or substantively enacted at the reporting date.

Deferred fax assets and deferred iax liabilities are offset if a legally enforceable right exisis to
set off current tax assets against current tax liabilifies and the deferred taxes relate to the same

taxable entity and the same taxation authority.




dafe of the transactions.

For subsequent measurement a distinclion between monelary items and nonmonetary items must
be made.

The essential feature of a monetary item is a right to receive {or an obligation to deliver] a fixed
or determinable number of units of currency. Monetary items include receivables and other
assets, cash and cash equivalents, provisions and liabilities. All other items are non-monetary
itemns.

Financial invesiments can be both m@netmy and non-moneiary items. Debentures and interest-
bearing securities (bonds) are moretary items. On the other hand, investments and securities,

without vested claims to o specific or specifiable monetary amount [e.g. stock shares, investment

shares| are non-monetary items.

Amounts prepaid for goods and services are norrmonetary items since they are fo be settled by

the delwefy oF a non- moneh:iry asset [Cmd not @ fixed or d@fermmm bfe monetary Gmounﬂ When

he_- prepmd Qmou m_s are CIGS.S-lhﬁd as m@_nei‘-a_ry items.

Foreign currency monelary items are reported using the closing rate as at the cutoff date with
an income statement effect to be recorded under Net Exchange Dilterences. Exception is

repr‘e:s@n’red bY unrealised exf:-hﬂ-n-ge-..gmns on transactions for which the setlement is uncertain

Of not p-red:i:r:fczble,_- which are nol recognized in the consolidated income statement.

Foreign non-monetary items are translated using historical exchange rates {rate at the date of
the transaction] with no further revaluation / devaluation.

8.2.17 Derivative financial instruments

The C

foreign exchange contracts.

Derivative financial instruments are fair valued bosed on market value/ valuation technigues

described hereafter. Unrealised gains and losses are recorded in the profit and loss except if

he financial instrument is designated as a hedge for exposure lo the variability of fulure cash
flows, in this case the effective portion of the tfair value of the instrument is reported in the

Consolidated statement of ihe changes in the shareholders’ equity.

The market value of the derivative financial instruments carresponds to:

~  the latest available quote on the valuation day for derivatives listed on a stock exchange
or traded on ancther requlated market;

— the probable reclisation value estimated through the following valuation techniques
based on assumplions made by the Board of Directors and market conditions existing
at the balance sheet date.

Commitments relating to options/swaps/fulures/foreign exchange contracis transactions are

disclosed in the notes.

roup may enter into derivative financial instuments such as option, swaps, iutures or
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The accounting policy was changed compared fo previous year, tor further defails refer to Note
8.2 "Basis of preparation”.

On 31 July 2022, the Group closed the acquisition of Ammotec, the European market leader
cmd best in- clﬁss qumht\/ pmwder cn[ smcﬂl cahbre ammunition, pyro echmc eeme'nts and

on a sep up in value Qf Fur 35 260 ihausand on contracts wil h cusmmers (mtr:mglblﬂ casseis]
ana r,.ec.@.gn'hon of the deferred tax liability impact for Eur 9,164 thousand. The residual
difference of Eur 51,738 thousand has been recorded as final g@@dwﬂl

8.4 Intangible fixed assets

The changes lo the net book value of mtangible assets in 2022 are set out in the Gble belew

il

Concessions, F’aymenis
patents, on ac-
. St:{;f uFi Devel- — - Oth count and .
Fur thousand S RN opment trademarks Goodwill efr assefs okl
pﬂzzig Costs cmd_ similar A€ under |
e rights and develop-
assets meni b

P S gt NN

f(}iaﬁ at fhde beginning of _ 975 . 37,009 3?"977 51,103 143 831,227
€ perio _

Additions fc:}r.’rhe period 135 76 2,40 ._ .. ]52 260 2@63

e, ek N e B A A i ox g

Change in scope cf 10260 51,738 49,665 111,663

__mnsmhdcnhon

e m———

Trcmsfers For fhe pen@d - : 58 ) ‘52‘5 [76) 608

. g i - - reg— ] ’ - ol "t . o ™ TP % PRV Vi .

::_h'_Exch(m;ge diﬂerencma | e 3‘5] | / 8 8 441
Cost at the end of the- ymr 135 1,045 -rié 874 91 715 55 244 355 19,

Aﬁcumufated ;Jnthxorhzchon . 616 34,443 39977 3833 . 78869
_* beginning of the period ?

Amorfizofion for theperiod - 187 1,961 4312 3563 - 10023
Change in scape of 4064 . 5380 . Q444

mnaohdmi‘zon

AN . ' - . . I. o .

Amarhzmim relme-d fc.:a.' o o o T
disposal ' 23 - (359 - (334

Tmnsfersforthe pen@d - o® B . L.
Exchange difterences - 4] 347 - /0 - 413

Accumulafed amorhization . 799 40, 838 44 28‘? ] 2 A87 . 98413

end o? the year

T - T

Net book va/ue e e
31/12/2022 135 246 6 036 4.7 426 42, 757: 355 96955
3] / I 2/ 20%1 - 359 | 2;566 _ ' ] ;270 _ 163 | 4:'358 |
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Main changes in the intangible assets are refer.
contracts with cuslomers and residual goodwill

refer o Note 8.3 for further delails.

8.5 Tangible fixed assets

ed 1o the recognition of the fair value of the
following the acquisition of Ammolec. Please

Tangible fixed assets amount to Eur 337.2 million. The changes to the net book value in 2022
are presented in the loble below:

tand and

Fur thousand buildia gs

Plant and

machinery

turas and
fittings, tools
and equip-

ment

Othm —

Payments on

account and
tangible Total

fixed assefs un-

der deveiﬂpmem

bt .1 : 12 . 1y .

Cost af the & '}lnmng

of i'he pertcd _M}T 532

327:- ?? 3 |

192,956

9,732 678,213

_'_Addmom; for ’rhe penod

8,329

11,807

T 8457

L e o L g - L . &
Ty L . T— g T - - Y- b

e

Change in area

of Consolidation 10,940

333,021

7,013 A

ity -

Dlsposa!s for the penod

Jr—

[zl £1E3:2)' Jf

3,100

(60 (13,212)

. . .

ey,

Transfers fc;r the permd .. I 259-

9678 "

| A‘Sé_

_':Casi at the end of s yeclr

— oy

:Emhﬁnqs: Rcﬂe . ] 405 .

6081

> 0@2 —

e B iit s

(12,981] 608)
90 10,547

' 164 989

695,620

258 383

12 860. ’l 13'! 852

S bl ol — A PETT rrT o

-—.._.... =

i~ T G CH 1 - e "_0._ =

" Accumolied depreciation

- beginning of the period 66,756

280,786

170 S5

5 -[8 ;] 17

4,039

?] 077

8,799

- 34,51‘;

Deprecmhosw f@r fhe pen-d

Change in area
ot Consolidafion

2,163

200,319

40,737

243,219

Deprecmhon related 90)
to disposal

:{.5_,. 32 3*-}

(3,0006) .

it -

__L'Trcmsfers f@i‘ The penod

_-end of the year

_ ___gj31 De;ember 2929 :

— &
L o

Emhmge cale - U é]'z

B 5 -5 E P )
sl S L

Accumulated depreciation 74143

501,605

218,911

7,164

e

T Ry

..-.-.:- . ..:. . --- :--- -. -.. -:- . -.-.-- --:--- . .

: . ’

ot 31 December' 2021 90,848

A

80,776

3 : i =

v e T e S

39 4772

337,195

12 BéO

4727

22 381

9732 140,09
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The main invesiments in 2022 are referred io :plc;;nt-.andz machinery and indusfrial and commercial
equipment, and include:

- new machines and equipment o increase pistol production valumes;
— new machines and equioment to increase bolt action volumes;

— new machines and equioment fo increase barrels production;

~ new machines, equipment and tealing to develop new piroducts;

~ investment to increase ammunition production volume.

C-ap-itcll. expenditure is mainly concentrated in Ifi'm.\yr__ the USA, Finland, Geima ny, and Turkey.

8.6 Financial lixed ossets

Financial fixed assets are reported in the table below:

et o B e o Ry e et ek i o b

Eur thousand 31/12/2021 |Inereoses / change  Change 31 /1 2/2022

{Decreases) dlﬁerenc- in scope

as

Pﬂrhup@nng Ini‘eregts RSN S 4 297 : 337 e — 434

FEgr—

| Investments he[d as hxed Gssers _ - 213 B, 1401” .h . 33 | 5 384
Total equity i mvesiments o 4510 . 5477 B - 31 10 018 _

L el ey ey il Prd; Sy

A ey .

Details of the effects resufl'mg from the mpphmﬂon of rhe equn‘y method on participating inferests are as follow:

e Ty

P R
e/ T

Ellmlnﬂtmn of gf::tms ansmg by mtermmpcmy TI‘CIFISC:‘I{:TEDHS - o ” 27 7 l

J—--nlll-d—'lﬁd-l-

D'Videﬂdﬁ e :

il a2 ns

Cﬁpﬂﬂl Increme e

ey

F orh@n {.‘JE ‘ihe resuh‘ recc}raed in the lncome Sl’mement R 1 Aﬁié

Amortization ofgoodwitt 78l
Other movements o )

/o2 A3

Investment held as fixed assets are accounted at both acquisition cost when held for an indefinite
period of time and not listed on active markets and at fair value when shares are liquid and
measurable based on oublicly quoted market prices or third parties specific inputs [.plﬁe.dse- refer
to note 8.2 “Basis of preparation”).

M'ﬂ'agemenf decides not fo recognize any value adjustments on the investments that show a
carrying value higher than the proquota equity, since such difference has been deemed fo be
recoverable in the near future, considering the expected positive performance of the investments.

3%




8.7 Other financial assets

Other financial assets are mainly referred to guarantee deposits.

3.8 Delerred lax asseis

Deferred tax assefs amount o Eur 40.7 million {Eur 26.8 million as at 31 December 202 1];
the amount refers fo benefits expected on temporary deductible differences on the basis of the

reasonable Ceriamfy they will be recovered.
Delerred tax assets and reloted t lemporary deductible differences are as follows:

N

Eurfhousmd - ” 3!/ !2/2022 Tﬂx EFfect 31/1 2/2021 Tngffecf

s e~ - L L EL W . T .

Consolidation f:zdwsrmen'i's _ T 039 20 39 6, Qﬁé 13 as%

&
== -t l"ﬂ.ﬂm w

Alowanca for absolescence ::md c:iher

d;fferenses in inventory. - JSM 4 47 24 o é 054 416@
Allowance for risks and charges 19,488 5614 1562 427

._Allowance for warrcznhes ) 2236 - éQé - ; 7'@ . f-‘172

[CHSGE MO o) LRI BV v Lo

__Deprec:lanon on revc:lumlens of ﬁxed assels o 194 49 199 52

”F_::Doubf l df"bf prc}vlsmn mtdeduchbie . _. : Oéﬁl_. 2@0' - 'l 47{3 3(52

Pesomnelcoss 13,129 3648 7137 1789

hamaany, - T L PEEC FHENTE T Y ERTEF W T el g byt Ll S R

;/\gen’rs iesmimhon mdemmnes | 237 57 L 27 2 65

e e e L

Allowancs for retums ond discounts 1006 237 591 150

e L I i ¥

Lasses from valuation of Fﬂf.ﬁ.ign,currency

o kW e s ek

Tox lasses cmned F@rwicard L 5 ‘?21 789 3,741 1 080

r Ll e er— gl r . ' . = il ey

.Ther ftemporary di dfferencas | - 12_2';’3 3,52 1, 2]‘? . 2 5‘?7

Total 154,468 40694 lDé 025 26,750

b e o 4 = e

NemCoreent igum "‘476,

8 Q invento ri,e;s:

The balance at yearend is reported below:

Botownd  sij\ymn si/ia/on g
Raw matencﬂ ancdiane& and {:{:msumcbles - 190,732 66, 315 124417
Work in progress and semifinished products 84301 27,948 56,353
Finished soduds andgoods 408,392 246,235 162,157

Advonces - 6070 3604 2376

T

Totd - N 689495 344192 345 303

wmm :I'F'H'I-

b

Inventories are net of an obsolescence aflowance of approximately Eur 55.5 million {Eur 29.8
million in 2021), mainly conceming finished products and goods for resale.
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Eur thousand 31/12/2021 Prov. losses

Inventories were vatued at LUFO and starting from 1 January 2022 valued at FIFO. The effecls
of the change in the accounting principles are disclosed in Note 8.2 “Basis of preparation”.

8.10 Trade receivables

The balance at yearend is as follows:

Burthowrd  31/12/2022

g

Third porty frade fecelmb|es o | - 201,118

31/12/2021  Changes

118, 975 _ 82,138

S e sy o s e vl il L,

Doubttul debt provision o _ [?,055)

T’ -—m -

Allowance for discounts and refums —————— (3,287)

LL P - B i.l.i._-.l.l.-l.l.l.ﬁ.

Third party trade recewables ﬂwmm o
Tiade receivables from associales 20,857

. Totel Hrids recewubles L | | 209,,628

7339 13 5 8

115102 94,52

R i el A b

Receivables trom associates mainly relates lo frade receivables from associate company
incorporated in the Middle East area (Eur 19.5 million).

Re- Chﬂﬂge Exchange 31/12/2022

lease _in scope Diff,

o g T i AT,

Coubl. debf provision 7 848 okl ( 2'} ( Bl

597 74 9055

T Y

The following movements ook place in the allowance for discounts and returns during the year:

Eur thousand 31/12/2021  Prov. Ufiliz. | eg; .ﬁiiﬁﬁi E"""“:?f 31 / ‘i 2/‘ 2022

Allow. for discounts & 3364 469 (712)

1 66 3-;-2_87"

refurns

| Tox receivables

As at 31 December 2022 the caption amounts fo Eur 25.2 million, compared io Eur 15.8

million in the previous year. Details are reported below:

Encame Toxes receivables I 4 2

31/ 1 2/2021 ) Cht:mgas

967 2,305

.fher fox. recewabbs - - 747‘

VAT Recgfc}blres _ | o ] 4,427

Ty %y R — T

Total tax Receivables | L 25,178

9135 5292

50656 1820

At

15758 9417
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8.12 Other receivables and current assets

y Eur 20.2 million

Other receivable and current assets amount o
December 20211 and are deiailed below

[Fur 12.8 million as at 31

31/12/20%
3,287

Eur fﬁﬂusr.md

Admnce& fo suppller.; I

Chcnge?

31/12/207]
2,480

Sl

. 2 3 'IO =

2223 87

.Z}ue from insyrance companies for pension promsmn S

osits. 987

_ Guar@ntee 'ep@sﬁs o

of - SR

Cradit rtf:::i'es to be recewec*

_ 25?.”]fffﬁ]m]

351 194

Due to Welfare Institution

29 6

Others

1,650 2,865

| = 3‘91 .

7 54. 3 851

SENTF

| Accrued incomes 192

..... | ‘f’é’ |

PFE e 1*;:{1&1}?

L 8 err} e

5155 3,437

8,784

| Tc)mi Accrued incomes s and Prepayments

Tetc:l Other recesmbfas and current assets

3,503
7 35&

5,281
12821

8.13 Financial assets

The caption amounts fo Eur 58 .8 million as at 31 December 2022 (Eur 166.8 million as al
31 December 2021) and refer mainly to marketable securities. The breakdown is as follow:

For fﬁ@mnd 31/12/2022.

31/12/2021 _ Changes

R

F-n.q.-.- - .|_..-r--.-r|l---

memﬂ' mﬁffum@”fs o

]éf??éS (107 ‘97 }

“Tgn.tql 58,321

166,790 {1 07 % 9}

The decrease recorded in the vear is mainly due fo the disposal of the investments to finance the

chuisi'tic:sn of Ammo-fec

msirumenis, _i_he;_ C@mpany_s marker_ob

in application of the new accounting policy on ifs financial
e securifies are valued at fair value on the closing date. The

impact on the income stalement is presented in the accounts of “Financial Income” and under
“Financial Expenses”. Please refer to Nole 8.2 “Basis of preparation” tor further details on the

change in the accounting principles.

8.14 Cash and cash equivalents

The balance of Eur 407.7 million (Eur 350.6 million as at 31

bank current and deposil accounts. The changes in cash and cas

December 202 1) comprises

1 equivalents and the Group

net financial position are reported in the consolidated cashflow and commented on in the

management report.

As at 31 December 2022 the restricted cash amounis to Fur 596.9 thousand.
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8.15 Net Equity

8.15.1 Share capital

The subscribed share capital as ot 31 December 2022 amounts to Eur 40,000 thousand
divided into 80,000 thousand shares with a nominal value of Eur Q.50 each.

8.15.2 Share premivm reserve
As at 31 December 2022, the share premium amounts to Eur 21,600 thousand.
8.15.3 Reserves

8.15.3.1. Legal reserve

As ot 31 December 2022, other reserves amount to Fur 704 thousand and are referred to the
effective portion of the fair value of derivatives financial instruments designated as o hedge for
exposure to variability of future cash flows. On financial year 2022 the Group has changed
the accounting principles for derivatives financial instruments, impacts of such changes are
reported in Note 8.2 "Basis of preparation”.

8. 15.4 Retained eamings and consolidation reserves

This account amounts to Eur 838.1 million and mainly includes the difference between the
shareholders’ equity of the consolidated companies and their respective book values.

16 Financial liabilities

The defail is summarized in the lable below:

= e &
el i

| Eur Fhausmd R Currenl' Nﬁn Currem' Tofnl, Currenr Ncm Curreni' ) Toi‘al |
chk Locms - 7(5 51@ 241 5 5 318 034 200'34 22 58} 42 615

ey
L

e

Others Fmancml abilifies . 720 219 939 273 . 458 73‘
Total ch:mcml i_ic:bahhes_ 77,239 241,734 318973 20 307 23 039 43 346

focr

Financial debis towards banks amount to Eur 318.0 million (Eur 42.6 million in 2021]. The
balance of Eur 241.5 million includes loans due within 5 years.

The medium/long-term loans of some Group companies were underiaken ot variable rates and
converted to a fixed rate through hedging contracts {IRS), with the same nominal value and
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Other financial liabilities are referred to amounts due to other financial institutions for Iefcrszi'ng
and fﬁ.c:f@.r'i'ng

As at 31 December 2022, no guarantees were provided over the financial liabilities toward
ofher financial insfitutions.

8. 17 Delerred tax liabilities

Deferred taxes are recorded on laxable temporary differences and amount to Eur 49.9 million
[Eur 7.8 million in 2021). The nature of such liabilities is detailed in the following tables:

Burthousand  31/12/2022  ToxEffect  31/12/2021  Tox Effect
_-Accelermfed depre*mhan 4‘ 5‘?4 10246 tQ»:-‘LSO_ 2(?37

- e

: oriomy T .. — 20 084 4,694

- S s .. - . o g 5 [T e 3 .

Consldoonsdomors 117,126 o752 1aA 4056
.'E.xchﬂnge gmms fomconversion 1,366 320 1,108 208

. o

| Other temporary diﬁerences - - 44 099 4,233 . _;?:“O‘?‘? L 5.6‘._
Total - -23_]_,26? 49,925 30,123 7,821

i i i : sk il / . % . —
i ™ i oy Ty TR i : T I, 13 ; R R A e A

Deferred taxes on accelerated depreciation and  provisions mr::mly related o foreign
subsidiaries. Deferred axes on consolidation entries include the result of the price allocation
exercise which concluded on a stepup in value of Eur 35,260 thousand on contracts with
customers [infangible assets) and the consequent recognition of a deferred tax liability impact
for Eur 9164 thousand. Please refer to note 8.3 “Business combination” for further details. The
same caplion also includes the tax effect recognized on the change of accounting principle on
invenitory {Eur 8,526 thousand) and on financial instruments (Eur 4,040 thousand). Please refer
o note 8.2 “Basis of preparation” for further details on the change in the accounting principles.

.18 Tox povables

The detail is as follows:

= il rprtiiaah : W

po e O 2 B i : ; el i PSS 2 o o e T~ T T T T
T T N T Seien) S i T T N TN LTV E ™ P=TF

31/12/2022 T 31/12/2021
Nﬂﬂ‘ - Nﬁﬂ'
Current  Current Totol Current  Current  Tofal

Eur fhausand

Payabies ro Tax Authonhes on . . _ ' .
beolfcfemployees 6,422 - 6422 4792 - 4792

_ Poymble& for VAT wnhm ’rhe yeor ‘?,48 3 }2] o .' ,602 21704 | o - 2,704

Payables for income taxes and

oherioxes 41,256 58 41314 18579 529 19,108
Total _ 57,159 179 57,338 26,075 = 529 26,604
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8.19 Provisions

The movement of non-current and cusrent provisions are set out below:

gy - . . e T R . - . . . - . . . ' "i. P ": 5' . - . . H i -

Eur thousand 31/12/2021 Prov. Utiliz, -Relea Chmnge Emhange 3}/’ 12f2022
T inscope Diff

it

Employess severance g 131 4635 (1,967} (104 1,602 - 12207
dndemnity T o

= ' ! ety g P L ok

Provisions for pensions 6954  4.604 {Q#OHB 18 22{;] 33 A74 {555) 34,937

_tcmi similar obhgmimns -

“ Non current pmwsmns 15085 9,239 (3,978} (8 333) 35 076  (555) 46 534 4

Derivatives financial 3205 1125 (6999 ¢ Y oy 669

tﬂbfrumenfs |tﬂb:|me5

‘Oiher Provisions 287 4026 \3 315]' 15,789} “‘8,4}5” [é}O ] 23 623 __
Current provisions ,24,1?82_, 5 16 {10 314) (5789) 11,626 (574) 24,292
Totl 39,267 14400 (14292) (14122) 48702 (1,129) 70,826

Employees severance indemnily is mainly recognized on the basis of the legal obligation upon
companies in cerlain jurisdictions and concemns a payable to employees which will be settled
on conclusion of employment. '

Provision for pensions and similar obligations are mainly referred to Ammotec which maintains
various defined benefit plans for employees. The main employees benefit plans are in Germany
and Sweden.

Eur thousand 31/12/2021  Prav.  Ukliz. Release Fh"’”‘ﬁ? Exchange 31 f 1 2;2022
e _. ~_inscope  Diff. -

QTR L T

%i-lgwanf:e f:ffj}.f. .'i..n;'d.us:tr ial 249 A0 .( 03 X 408 _ 19 .7
Tisks anc charges e ,

u o el e ke by e L BRI VT P A T A s . o

.Aﬂﬁwmce for 2 632 550 “QQ} A177) 5,284 (8) 8 082

R — 7493 3436 0,023 5612 2633 (593 14,334
fisks & future charges 777 v e MO e e T

Toll 20,887 4,026 (3315 [5789) 8415  (601) 23,623

wiED o il i , sy r . - T P SN e ST o P P, I e Y Perarvi el el Gl . : : == . a0

A eyt el vl s e e e "‘""""..

At yearend an amount of Eur 5 é] 2 thousand has been released from “Other allowances for risks
& future charges” in the caption “Other income” to match the consolidated losses recorded by the
subsidiaries Holland & Holland tid and Holland & Molland Sporting Weapons lid. on 2022. The
business cambination resulted from the acquisition of the subsidiary on February 2021 concluded
in a negative difference of Eur 15,115 thousand which has been recorded in the “Provision” and
used o match the future losses.

i

w2 — a iy,

mpira sl r

. -.' . ..

P A g e T Mt e A A0 = R TR T SO | PR el v it e g | - o L S| - - 2 g



e
I

G
N

;
b
)
.
<
M

RESIL

& T W
T
[

£ \-3
G
!

8.20 Advance payments

Advances amount fo Eur 42.8 million and mainly refer to advances received from customers.
The account increases of approximately Eur 35.3 million compared to previous year (Eur 7.5
million as at 31 December 2021} mainly due 1o the inclusion ot Ammolec entities.

8.21 Trade Payables

Trade payables amount to Eur 191.4 million and show on increase of Eur 76.7 million
compared fo prior year {Eur 114.7 million). The balance includes ordinary accounts payable
to suppliers and are all due within the year.

8.22 Other pavables and current liabililies

Other payables and current liabilities are defailed below:

Eurthousand 31/12/2022 31/" 2/2021 _ Changes
_Sc::cml security payable 6,542 s 901

e e, o YT Y Y.

Pc:zyob es fo persmne;or WOges r:and ac:_lcrlea - '.}_, 12“ L 5 @37 5,165
P@yob es fo personne for h@lrdays v::md le@ve 19,650 ]':3-,-] 15 9;535

— o e q-i--i.l\.

P ek e el e o e R R, T

rn.q.-‘.n.-q-q,--w\.-- L W W T A m —_ -

Credit Notes fo be lssued* ' 7437 5 272__*____%__ ____:2 165

o ——

Acc:rued Expenses and defewed income | ]3 6/6 é O3 ] /.G 045
Others o 14075 13,109 966
T@’ml @I‘her payaHes 80, 265 55,481 _ 24 784

. Tofal aiher current Eaablhhes ' B | 86,807 él,]QL 25;685

8.23 Revenues

Sales revenues in the year amount to Eur 1,438.1 million and show an increase of Eur 480,
million compared to 2021.

Net turnaver is referred to sales of light firearms, ammunition, oplics and accessories in both
civil and military markets. Revenues generated by Ammotec have been consolidated for the

pe-r:i.@d 31 July 2022 lacquisition date) - 31 December 2022.

The breakdown of sales 'bY _.Q-eiﬁg;rﬁp'hf-icm"lf area is setout in the iable below:

3 B SRR s e e s L e in

Euf -rﬁi'ﬂi’m | _ ) 20’22 | 2021

e e A YRS T

Rl B T Ty gl

i ke

_Tﬁtﬂl revenues frem_sﬁlas_md services _ 14331 9580

i
. = PPN
ot i o . TP~ VR v - .

E@fef’i@;ﬁﬁe ;.S.h@Ullid b?& m@:d?éj to the management report for further defails on the sales trend in
2022 and in the previous years.
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8.24 Other income

Other revenues in 2022 amount to Eur 15.8 million (Eur 12.7 million in 2021} and are broken down

as tollows:

ST S e < ; e T T e P T ik A . S o .‘ e

ﬁiniernul cos! cmpltohzed Uﬁd@f hxed GSSETS - 32 é’S

8.25 Use of raw materials, ¢

sk alen s n e TR

PR M A U o (e g i o T i - : i ' e a e ra b I e e R

Eurthousand 2022 2021 Chﬂﬂgﬂﬁ

:'Recwery of cc:asfs/i Sundry reﬁmd% S %2]_3 . 1906 307

.___ng‘“es — — | . 367 346 oz 2]

. Reversal of allowances f@r rlsks cmd chcrges __ éOOé . 3, 5215*2,.:1(51 ]
___'Revarsa C“c dﬁ”bﬁ”I c{ebi's pr;wismn e 187 - 24 063

(Goins from s-sﬂes Of Fz:azed assels o 2]8 L 83... 35

- ﬂ-m‘h e : s P TPl oL L e #

'-Orhef — S —— 4 1(36 ‘ 52:1.2 0 23@)

Pl ey, s s N i v e = ; ; ; ; Ty e

ot 15791 12,698 3,093

PO sl T T —— -y - ot T i v 5 (R y— _ et R 0 S e N T

The increase in the line “Reversal of allowances for risks and charges” is mainly due to the
partial release of the negative difference originated from the consolidation of subsndmnes

Holland & Holland ttd and Helland & Holland Sporting Weapons Lid. (Eur 5,612 thousand).
Pleaise refer to Note 8. 19 for further details.

The caption amounts in 2022 to Eur 531.6 million {Eur 351.4 million in 2021).

8.26 Personnel costs

Personnel costs amount to Eur 309.5 million {Eur 208.8 million in the previous year}.

e sk e . - i Y - T -, ] T —

Wages c:md sc:\aﬂes B 221878 M‘? 080 _ 72 198

i

;S@cual sec:urm/ con’mbunons - B 50 083 B | 3'q 837" lé 24{5

Employee severance mdem'mfy - . B, A‘HS 2,926 5 48@

""" - v ik PR s ! + PRy : PR e —— : s it - e

Refirement pension and @fhers S 4,032 8370 [4 338)

Other personnel costs 25076 13991 11,085
Total 309,484 208,804 100, 680

. . - 0 .-- I 0 - H H H b
_.._ erTr—— - i e ————r———p—— e T e e PR s . — 70l e el o A o

Other personnel caosts include the economic impacts of the pension plans of Ammotec in
Germany and Sweden which resulted in the recognition of a surplus of Eur 8,757 thousand
for period 31 July 2022 = 31 December 2022.
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The average workforce is 6,553 (including temporary employees). The breakdown is as follows:

Avemge workﬁarce L

ercunves -

2@22

H;:.(iﬁanges“

157

44

Wh}feco”c}r -

233}

24

B[u&co]laf

4,065

ool

8.2/ Setvices

6,553

2,068

3,165

In 2022 services costs amouni to Eur 304.9 millien (Eur 213.5 million in 2021} and are

detailed as follows:

TSR P R X

Eur fh@usand

. 2022 -

2021

OUTSOUI‘CII";G

) AS zssu

39066

Advel’flﬂlﬂg & prgmghgns .m.. e .

22, 7751

Cemm:smons |

- = ‘vH-ﬂ- Fﬁ‘l.-lu

Maintenance gnd repairs

9152

é@ 9

b
T A A -"'—v-'--ll'-v—--'*'"" RS S

5.'] .';Z.é._

| 2{5,.58_2
FIB

21,466
17,866

| e it adt o k'l i e il i ot o P v, ok " Lt Py 8

Trmnsp@rf of sc:les

22 766

15,205

A, o Tl WLl o s ruy

Permn nel tmvel cc.-5’fs

(? 388.; AP

4 494

Prafeasmml fees

]3941 —

'_@ @83

e il b s S i o et R

:lz*tes

iT 5emces

L R T e e e e e e R

12 3&@{ |

4,747

— mmfﬁ"——--rwmh—fd-ﬁ-'-—l—y

o - S T T B

Transport of pu_rqhga@s

F’roduc’f {:md prec CEsS resemch and drs mlmpmem
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3 {DOQ S —

sl e T S sl g A SR o R I A SPT  we

6762

Insurance

B{Jnf( chmges

I o2 e

s—

] .g);'"f'

Cﬂﬁclogues N

585

23@' .

C!emﬂmg & secunw

5 291

il ot - e

lesting

3, 57@

1,148

--—.u—-

Chaﬁges

122

421

1,081

340

Communications
'Tmin'i:ng o

2031

1214

817

OTher

Tatﬂl

3;2,,73.3 o

2@ 296

304,924

2-'1--3.,.524

5737

91,400




o 8.28 Other operating cosls

£l The caption amounts ta Eur 25.1 million {Eur 19.7 million in 2021} and are detailed as follows:

= Eurthousand 2022 2021 Changes
Rem‘ﬂl Costs - S - ]0 510 5609 4 Q01

Opemrmg Lques ' - B 1 @75 | 1 587 388

_htanses - R ._ o5 _ - 5(;98 - 484
;Other |emse cmd rental costs 1,530 1,230 300
Total Ie,r;zses and renicﬂa costs - m ]5 097 "? 024 é 073

[OL

Du’rtes cmd norincome taxes ! é?’@* fi 733 {2 Ob:il] _

ol iy ",Mr.r*—-h -'I'-'-.-'-H- il--.--l-rn

Membersmpfees P : | - _ . ) 373 Ae—— ] 347_ ] OZ(‘.J‘

Labemhﬂes , 191 i ]52 | 39*
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8.29 Financial income

The caption “Financial income” amounis to Eur 4.8 million in 2022 {Eur 4.2 million in 2021} and
includes financial income from investments in securities (Eur 0.8 mi\ilon] the results of the equity method
for the investments in JV and ofher associaled companies {Eur | 6 million} and other minor items.

From the 2022 financial year, and in application of the new accounting policy on s financial

insiruments, the Company's securifies are valued of fair value on the closing date. Please refer fo Note
8.2 for further defails.

The caption “Financial expenses” amounts to Eur 12.0 million {Eur 2.8 million in 2021)
and includes the negative impacts recorded on iransferable securities {Eur 8.8 million],

interesis on loans and borrowings (mur 1.1 million] and other minor items. From the 2022
linancial year, and in application of the new accounting pclicy on its financial instruments,
the Company’s securities are valued at fair value on the closing date. Please refer to Note

8.2 for further details.

8.31 Net exchange differences

The delail of the caplion is setout in the table below:

Eorthovsond 2022 2021  Changes
Net exchcmge gmlns lossesl on cher securmes 1,189 ] 252 {63)

‘Pl btk e i il et M- B e i it gt ke by b |l-‘|l" . & - : : : . : it .—“'Mll-ﬁ'l-'\-cl-H i;#ﬂrﬁhh"?ﬂil-“iw#wmw "'llﬁi‘;’ﬂ“l'lﬁi-:*ﬁlh.#h'-'rm" ﬂ"-"'l-l"l'\-"hi‘l-l-‘\-“m'\-'—":l-ﬂw el o

Other net exchange gains (Ic}sses] | 1,504 6,588 [5,954}_

R Ty i p— e oo T e T A o B A S T O P P T et et S P a e At ai

ot 269 7840 (5,147)
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8.32 income taxes

The breakdown for 2021 is as follows:

. IEUr- thousand

T

2022

202 1

Curreﬁt T@:{es

V499 41 967) {2@ 5323

' Tomi

_(.770] (4 002]

45,969

“27,300)

E e

TP R

T

8.33 Audit fees

The table below shows the audii fees

for the year 2022 for the audit and no-audit services

provided by the independent c:zudnars and entities belonging 1o the network,

_Eur fhousand o

T 2022

W

Parent Company and subsidiaries mudn’r

_ Aud 3 relt’red fees

ew gl

R LT ——

Tax refcﬁed fees |

éﬂ (’38

Total

8.34 Off balance sheet commitrr

OH balance sheet commitments and contiﬂgenr [fs]e}

llion and include guaraniees to banks on

1,290 1 021

ents and confingent liabilities

lities are reported below:

corporate guarantees amount fo tur
behalf of subsidiaries and Gssocmied companies;
suretias in favour of institutional clients amouni to Fur
bank guarantees amount to Eur 1.9 million;

other unsecured guaranties amount fo Eur .4 million and principally refer to credit
mandates and leters of patronage issued to the banks in guarantee of credit lines in
favour of a number of subsidiaries and associated companies;

rents and lease commitments amount to Eur 0.8 million;

third parties goods at company premises amount to Eur 3.4 million.

13.8 million;

8.35 Transactions with related parties

VWe report that all ransactions with related paities have been executed on an arm'’s |-ength* basis.

There are no maijor gost balance sheet events to be disclosed.
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1. Independent auditor’s report

Ermnst & Youny
Sociéié anonyme

E . 3BE, Avenue John F. Keanady 8.P. 780
- 11855 Luxembourg L-Z017 Luxemboury

Bugldum a hetter Tel:+35242 j24 1 H‘f..s Luxembourg B 47 771
working wortd www.ey.comfAuxembaurg: il LU0

Independent auditor’s report

To the Board of Directors of
Beretta Holding S.A.

8, rue Ste Zithe

1.-2763 Luxembourg

Report on the audit of the annual accounts
Opiilon
We have audited the annual accounts of Bersita Holding S.A. {the "Company™), which comprise the balance

sheet as at 31 December 2022, and the profit and loss account for the year then ended, and the notes to the
annual accounts, including a summary of significant accounting policies.

In our opinicn, the accompanying anriual accounts give a true and fair view of the financlal position of the
-Cﬁfﬁ?iﬁw as at 31 December 2022, and of the results of its operations for the year then ended in
accordance with Luxembourg legal and regulatory reguirements retating to the preparation and prasentation

of the annual accounts.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the “Law of

23 July 2018) and with Intemaﬁanai Standards an Auditing ("1SAs"} as aﬂﬁpted for Luxembourg by the
*Commission de Surveikance du Secteur Financler” {*CSSF™). Qur responsibilities under the Law of

23 July 2016 and 1SAs as adoptad for Luxembourg by the CSSF are further described in the "responsibilities
-at tne réwseur d'&ntrepnseg agréé" far the audnt nf the anrmal acmunts" aecmn uf cmr repart. m ara also

;f'_untanm mcludmg Intermm:'ial !ndependmce Stmdafda lssuad by ‘the !ntemmmna! Ethm Standards
Board for Accountants (“IESBA Code”) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the annual accounts, and have fulfiled our other ethical
responsibifities under those ethicai requirements. We befieve that the audit evidence we have oblained is

sufficient and appropriate to provide a basis for our opinion.

Responsibilities of the Board of Directors and those charged with govarnance for the annual

The Board of Directors is responsible for the preparation and fai presentation of these annual accounts in
accordance with Luxemboury legai and regulatory requirements Mreg m the mmtmn and premntamni
of the annual accounts, and for such internal control as the Board of Directors pcessary to

enable the preparation of annual accounts that are. free from material n »--.;-—...:-. meni whemar due tﬁ fraud or
error.
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In preparing the annual accounts, the Board of Directors is responsible for assessing the Company's ability
to continue as a going concern, disciosing, as applicable, matters related {o going concern and using the
going conceyn basig of accounting unless the Board of Directors either intends to liquidate the Company or
to cease operations, or has no realistic altermative but to do so.

Responsibilities of the “révissur d’entrepri

Our objectives are to abtain reasonable assurance about whether the annual accounts as a whole are free
from material misstatement, whether due to fraud or error, and 1o issue a report of the “révissur d’ en!mpnws:
agrée” that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantes
that an audit conducted in accordance with the Law of 23 July 2016 and with 1SAs as adopted for
Luxembourg by the CSSF will aiways detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could mamnahiy be
expected {o influence the economic decisions of users taken on the basis of these annual accounts.

As part of an audit in accordance with the Law of 23 July 2016 aﬂd wam !sm as admted fm Luxemhamg by
the CSS'F we exerclse professional judgment and mainfain professional skepticism througic audit.

+ {dentify and assess the risks of material misstatement of the annual accounts, whether due fo fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
mmsmtement msuttmg fmm fraud s higher than fm one r&suihng fmm armr as fmd may mmlw

derstanding of intemal control relevant (0 the audit in order to design audit procedures that
are appmmte i tha circumstances, but not for the purpose of expressing an opinlon on the
effectiveness of the Company’s internal control.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimailes and related disclosures made by the Board of Directors.

« Conclude on the appropriateness of Board of Directors’ use of the gomng concem basis of accounting and,
based on the audit evidence obtained, whether a matarial uncertainty exists related to events or
condntmm ihat may w:;.h. s;gniﬁcant doubt on the Commny S abllity tﬂ cumme asa going mmam If'we

3—'"

d " I5es Egréé" to the refated dlsciosures in the armuat acwunts or, 1f such dmlesums are
inadet uate to modify our opinion. Our conclusions dre based on the audit evidence obizined up to the
date of our report of the “réviseur d'entreprises agréé”. However, future events or conditions may cause

the Company to cease {o continue as a going concem.

+ Evaluate the overall presentation, structure and content of the annual accounts, including the disclosures,
-and whether the annual accounts represent the underlying transactions and events in a manner that

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

Emst & Young
Sociélé anonyme
Cabinet de révision agreé

Alban Aubrée

Luxembotirg, 8 June 2023
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Amounts in Eur _ Reference |

2. Balance sheet

As at 3 1% December 2022

ettt —

Assets
! Subscribed cﬂpﬁml nai’ called

. Subscribed capih::l called but
unpaid

A Subsmbed capital unpaid

B. F@rmclhon expenses
C. Faxed m&e%s

| lnh:mgibfe assets 4.4

_l Tﬂnglble c:ssels . 4.0

[

101

—
e

i i . . " s 3 i g g ¥ ey
3 2 = 3 3 = i 3 : " = E o = e it e e o .

I]i Financial Gﬁaets | | 4.6

135

Current year

Previgus year

_loa -

'] Oé

- .ﬁ _!02. . _ -

1,233 31009-?52
 1,888.33

"
110 mo 419973 03
12 401034

- 74,357.31
u 2:33 233 85388

D_._ Current assels

g Sfocl:s

151

1] l@brors ' 4.7

163

3'! 65? ?54 52

Tisa

B m ' 40 94377

136 740,366,02392

152 233,94191672

“a291370

aj becoming die.and payab!e
~ wilhin one year

b} bﬁmmmg due ﬂnd mwae after
more fhan cne year

el T i

III [nveslments o o o 48 -

203

205

2843027
, 34 fl? 56840 N

206 |,505.27

190 léO 803 471, 64

1V Cash at b{:nk md in hﬂﬂd

E Pmpwmems ” — 4{}

i il ol £ . P . e

TOTAL ASSETS

169

20 51-

5,074,272.42

. ;fgés; 71,132,990.75

1,741,024.43
131671087847

Amownisinfor ___ Relerence

Cuplfﬂi reserves and | m‘b:hf%

=it e it

A. Capital and reserves _ 4.10

JO1

Curr&m year

78795871083

. Subscribed capilal 4101

40,800,000, 00

Il. Share premium account ~ 4.10.2

IIl Rewlucmcm reserve

305
30?

I‘*/ Resewes - . ' ' 4.10.3

319 *6@3 29154504

21,600, @0@0@ '

LR

200 1,3456477.31

Previous year

302 743,891,545.04
304 40,000,000, eo

| 306 " 2 1 ='@O'Q,-Q'OQ,

R

309  4,000,00000

310 4,000,00000

320 494,456,848.42

V. Profit or loss bmught *omard 4104

Vi Profit or loss for he hnanmal year |

. ;5.93 067, l_-gf):J 79

W lnlerim dw:dends

323

e 2 S Pl et etk i &

VL. Capﬂml mvesimems subs;daes

B. Provisions _4n

C Creditors * ~ 4.12

af becemmg dve and paycrbfe
_wilhin one year

é} bemmmg dve and pﬂyab o alier

mare than one year

sl s

331

Z{M 851 ]5

528,547,316 43m

322 183,834,696.62

;é;afi;' © 263,000.00

435
- 453

63,699,069.88

454 21,544,027.02 |

464,848,246.60

D Deferr&d income

TOTAL CAFITAL
RESERVES AND. LIABIUTES

403

i i Lo

405 _

1316710,878.46

456 210,000,000.00

il S e e e
| 404 -
i . T
P .- . . . -. -. - DR ICIE DR TR O SO N I S | . ....J_.. LR 0

406 975,698,572.06
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3. Profit and loss account

Reference

Amaunis it Eur

.. .. ii'ii.

B Cﬂrrent year Previous year

T-} - 5 praﬁi " hss e . .51 }3 éj}
6 Siﬂﬂ cosfs aid oo

(2,825,570.98) 606

381279 652  (955,428.33)

{'l 990 873. 65]

c]] '\Nagﬂs and mk:mes o 597 o [2 340 480 421 . éDE “

H 62[? Bé‘? 5&)’

'bl' Sf}c;?ul' SECUH‘.\{ costs 600

{1 57,105, 43) el g125 %2 601""'

S pe—— , <, p— " e o . A = " e~ e e e

t) reh:mﬂg lo pensions | C’53 |

 146,802.93) 654

_{i 7{57 ‘?é}

) cther social security costs Q33

}.}her slmff costs . 6l

10,302.50) 656 (8,290.64]

T T

1327.085.13) 614 'I'2.:.3-5},,.(M..l 51

.II!III H ﬂ I - . . .. . . .r . . i I I

7. Vdlue t::d|usimems 405 657

{1] in respect © of formation e:acpen.ﬁes
ond cf tangble and wiongible tixed a59
assets.

(1966072} 658 (19,388.09)

19.66072) 660 (19,388.09)

=y AL L

ws e . . . o, T . . . . . it e Byl

bi in respecr cf current assets 661

8. Cther opemhng expenses 416 621

A

9. Income fmm parﬁapaimg inferests __4_-.,_]'7 7]5

o) derived from offlated underckings 717

(292 12@ 64) 622

éi’ 4302 ? J36./72 718

1292,483.08)
6240273672 716 187,227,746.70

b) other income from paricipaling 710
intesests |

10. Income from alher iﬂvesm_- A

and loans perfarming part of 721
the fixed assefs

_-— : Tk

] derwed frc}m afﬁi:utmﬂ underakings _ 723

720 - -

T m

S e i i b i -t

bi c.:iher income not included: under E}l - 725

i ..... .

H '0- 4 r mierest recemible md 418 727

) deiwed imm uﬁiltured undeﬂakmgs . 729

. .|.. . . . . .. : . B .

b) cﬂher mieresi anc similar income 73t

12, Share of profit or loss of N
undertakings accounted for 663
under the equify method

-l 3, Value c:clgusi'meni‘s in re:»?d
d

of financial assets an
investments held as current
assets

14. Interest payabls and similar 420 627

expenses

cli t:@ncemmg c:lfﬁhﬂted undertﬁkmgs - ' _ﬁgg;“

.._' e 2

bl cther mreresi ﬂnd samilﬁr EXpenses _ 631

- f®%

777398534 728 2,052.882.51

= P e L i

378104639 730

13,774.94

q @f?? QJB (?5 .. 732 '. 293‘:?110757

- 664 | .

(1,362,384.84) 666 591,688.92

B O

(5,667 574.1 3)- 428  (1,070,214.37)

163622675610 (754018.34)

5, 031,347 38) e

15 Tax on prﬁﬁt or loss 4.2 é35 ]

16 Pmﬁmr less ﬂﬁer iamhan . - é‘f-’?

ﬂ—wm-

_ |tems l ’ro 16

18 F’mﬁf or loss for the Fmﬂnmai 660
_'}'m:r

60 013,223.54 668

185,543,706

{946,057.75) 638 (1,709,033.99}

59,067,16579 670  183,834,696.62
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4. Notes to the annual accounts

_Corporate Matters

Berelia Holdmg S.A. {herecfter the “Company”} has been incorgorated in Luxembourg on 25

April 2018 as a Scciété Anonyme in accordance with the Luxembourg law of 10 August

1915, as amended, on Commercial Companies for an unlimited period of time.

The Company is registered with the Trade and Companies Register of tuxembourg with the

number B 224055 and has its registered office at , rue Ste Zithe, 1-2763 'Lmemb’urg,

4.1.1 Noture of the Company's business

In accordance with its arficles of incorporation, the object of the Company is:

ajl

b

3]

)

to acquire entify inferests in other companies or entifies both in Luxembourg ond obroad,
operaling predominantly in the induskial sector or having purposes similar to those pursued
by industrial companies;

o establish or lake part in the establishment of other companies or businesses operating
predominantly in the industrial sector;

o fmt::nce r::tﬂd prmide he fechmccﬂ menmal and managerial coordinafion of companies

to pu_r{:hc:se e::md sell p!am and equ;pment [hc;rdwmre._} for elecimmc. dal@ prcce-asmgj
assistance during installation and operation;

to produce and sell software designed lo pursue the business purpose specified above;
to provide financial, administrative, organizational, marketing, advertising and public
relation services, as well as management services generally relating to subsidiary
companies and affilictes;

lo provide technical services connecled, directly or indirectly, to production and industrial

activities generally relafing to subsidiary companies and affifiates;

fo coordinate and control industrial, commercial and management operations generally

relating fo subsidiary companies and affiliates;

o purchase, for any tifle whaiscever, sell, exchange, dispose at an
reconstruct and restructure, demolish, administer and manage on ifs own account or on
third-party account immovable property of any kind and use;

any fitle, conshuct,

ta enter into lease, sublease, rental, subrrental and linancial lease ogreements as users,

and inlo contracts relating to immovable property of any kind and use;
to grant endorsement, guarantees and any kind ot sureties for the benelit of any group

entities io caver bonds and liabilities of such entifies toward any third parties, as well as
to carry out any commercial, industrial and financial fransactions relating to securities and
real estale properly that the administrative body deems useful or convenient in achieving
the business purpose of the Company, as well as io take on and sell direclly or indirecily,

any equity interests or shares in other companies or businesses, already established or to
be established, having the same, a similar or related purpose.

. .. by
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4. 1.2 Annual eccounts

The financial year of the Company is identical to the calendar year, from 1 Jonuary to 31
December of each yeor.

The Company also prepares consolidated financial stotements, which are published
according to the provisions of the Luxembourg Law.

4.2. Basis o preparation

4.2. 1 General principles

These annual accounts have been prepared in accordance with luxembourg legal and
regulatory requirements relating to the preparation of the ansual accounts.

The accounting and valuation policies are determined by the Board of Directors in compliance

wifh fhe L{:}W c}f 19 D:e*cember 202 ‘
4.2.2 Critical accouniing estimates

The preparafion of the annual accounts and the application of the accounting policies and
methods described below require crilical accounling estimates that involve judgements and
he use of assumplions. By their nature, the assessments necessary for drawing up the annual
accounts require the formulation of hypotheses and carry risks and uncerfainties as to their

occurrence in the fulure.
Although the Board of Directors believes that it has taken all available information into account
in defermining these judgements and estimates, the actual future profits and losses from the
operations concemed could differ from these estimates and theretore have a material impact
on the annual accounis.

The use of estimates mainly concerns the foliowing valuations:

a) the defermination of the fair value of financial instruments that do not have a quoted market
orice; '

b} the esfimation of the recoverable amount of impaired assets;

4.2.3 Reclassifications

Certain values referred to 31 December 2021 reported herein have been reclassified in order
o give a betler undersianding to the accounts. Further delails are provided in the Nofe 4.25
Adjustment on the com parative tigures.
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4.3, Signif

icant gccounting policies

4.3.1 Foreign currency fransactions

The: Co.m_pcmy maintains its account ng 'rer:ordfs in Eur q-nd the an nuc_}\ Qeccounis are exp FES_SEd
in this currency.

Transactions in foreign currencies are franslated into Eur af the exchange rates prevailing at the
date of the transactions.

Formation expenses, fixed assefs in foreign currencies are kept af historical exchange rates at
tne Balance Sheet date,

Mohe-dry- assets ét:s-n-d |‘i?cflﬁb""i"i-f'¥'es ‘?n f@fe‘ﬁgﬂ c-Urrenf:ies- are -re’vﬂ-lued ic-i'--'-l'-he- exchdﬁge rate prfemilfiﬂg.

::c::cr;@um-._

Other non-monetary assels and nonrmonefary licbilifies in foreign currencies are kept af
historical exchange rafes or revalued of exchange rates prevailing af the Balance Sheet daie,
reapecfwely ;f Ihe lmfer rate is lower or mgher Acmrdmg\y exchange fasses are recogmzed

Forward foreign exchange transactions are valued at the torward rate for the remaining term
ruling on the balance sheet date. In case of unreclized gains, there are not recognized in
the Profit and loss account. In case of unredlized losses, a provision is recorded to cover the
poltential losses.

Where there is an economic link belween an asset ond a liability or a hedge relationship is
established, they are volued in aggregale according to the principles described above.

Revenues and expenses in -FOre’ign' currencies are translated into Eur af the ;exch:@rn_ge rates
applicable at the date of the transaction. Exchange gains are included in "Other interest

receivable and similar income” and exchange losses in “Interest payable and similar charges”.

4.3,2 Infangible fixed assets

Infangible fixed assels are carried at purchase price including the expenses incidental thereto, or
at praduction costs, less accumulated amortization. Amortization is recognized on a straightline
basis over the estimated remaining useful life of the assets. The amortizotion rale and methods
applied are as follows:
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Where the Company considers that intangible fixed assets have suffered a durable decline
in value in excess of the accumulated amortization recognized, an additional write-down is
recorded fo reflect this impairment. These value adjusiments are reversed if the reasons for
which the value adjustments were made have ceased o apply.

4 3.3 Tangible fixed assets

Tangible fixed assets are carried at purchase price including the expenses incidental thereto, or
at production costs, less accumulated deprecmhom Depreciation is recognized on a sirmgh’l-lme
ﬁmsm over the esfima ei rernaining useful life of the assets. The depreciation rate and methods
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Where the Company considers that tangible fixed assets have suffered o durable decline

in value in excess of the accumulated depreciation recognized, an additional write-down is
recorded o reflect this impairment. These value adjustments are reversed if the reasons for

which the value adjusiments were mode have ceased to apply.

4.3.4 Financial fixed assefs

Voluation at purchase:

.1-nc.:_denfc1l. .he-rel, Io -h_e case .of -d-umble;- -depre.c.icm-on- in va_l_;ue GGCQ{diﬂ-g o I_h._e- @_p-tmon -o{:
Board of Directors, value adjusiments are made in respect of financial fixed assels, so that they
are valued at the lower fifg ure to be attributed to them af the balance sheet date. These value
adjustments are not continued if the reasons for which the value adjustments were made ceased

o apply.

V;giu fion al Th@ net eqU”‘f

Shares in affilioted undertakings are initially recognized at cost and adjusted thereafter
lo recognize the Company’s share of the proportion of the capital and reserves ot these
undertakings.

Initial rec:ca_gni:ﬁon

At the date of acquisition, the shares in affiliated underiakings are recorded at cost. The

GO




difference between the cost and the amount corresponding fo the proportion of the capital and
reserves is disclosed in the nofes. The proportion of the capial and reserves has been valued
by the same accounting rules as those applied by the Company.

Subsequent measurement

Annually, the proporfion of the net profit or loss atiribuiable to the shares in affiliated

undertakings is shown in the Protit and loss accounts under the caption: “Share of profits/
losses of undertakings accounted tor under the equity method”. A reserve which is unavailable
for distribution is booked in equity for the portion of the result above the amount of the dividends

already received.

4.3.5 Debilors/Receivables

Debiors are carried at costs which generally corespond to their nominal value. A value

adjustment is recorded when the estimaled realizable value is lower than the nominal value.

The realizable value is estimated on the basis of information available to the Board of Directors.

These value adjustments are reversed if the reasons for which the value adjustments were made

have ceased o apply

4.3.0 Invesiments

Invesiments may include transterable securities, as well as other invesiments in shares and other
securilies equivalent lo shares and in bonds or other forms of securitized debts.

Transferable securities and other investments are valued af the lower of cost, including expenses

incidental thereto and calculated on the basis of weighted average prices, or market value. A
value adjustment is recorded where the market value is lower than the cost of purchase. These

value -ed’*jusrﬁmsenfs: are reversed if the reasons for which the value a d.i.usrm.en'ts; were made have
ceased to apply.

The market value corresponds to:

a) the last available quoted price in an active market for listed securities;
b} the lair value estimated with due care and in good faith by the Board of Direclors based

on marke! and business assumptions.

4.3.7 Deferred charges

Deferred charges include expenditure paid during the financial year but refating to a subsequent
financial year.

on
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4.3.8 Provisions

Provisions are infended to cover losses or debts, the nature of which is clearly defined and
which at the date of the Balance Sheet are either likely io be incurred or certfain fo be incurred
out uncertain as to their amount or as fo ihe date on which they will arise.

Provisions may also be created fo cover charges which have their o origin in the financial year
under review or in a previous financial year, the nature of which is clearly defined and which
at i‘h ' Bc::l”tﬂ‘ce 2 hee-t dfa e are ei‘f ner "I-i‘kely o be i:nc:urr*ed or ¢e-if-rfciifn; to be incurred but uncertain

4.3.9 Creditors/Debis
Debls are recorded af their teimbursement value.

Where the amount repayable on account is greater than the amount received, the difference is

shown as an asset and is written off over the period of the debt based on the effective interest
rate method.._

4.3.10 Tox debs

C@m_@ny is Ii_m_b|efo._r -ail iaxes g_p@_lzmble -jto Lu_xe_mbu_rg_iah- companies. Tm-xes dre account ;ed_
lor on an accrual basis in the year o which they relate.

Taix webts correspond to the ditterence between the tax liability estimated by the Company and
i‘h@- -c:d:vonce p’@ymenfs /\dvdﬂce paymenrs e’%cee_fﬁg the tax liability are shown in the assels

4.3.11 Cther Income

Other income comprises the amount derived from the sale of products and the provision of services
after deducting sales rebates and value added lox and other taxes directly linked to lurnover.

4.3.12 Dividend

Dividend income from investments is recognized when the shareholder’s right io receive the
payment has been established.

4.3.13 Interast income and charges

Inierest income and interest charges are accrued on a fimely basis, by reference fo the principal
outstanding and at the nominal {or effective] interest rate applicable.
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The movements for the period are as follows:

i i b z

Amounts in Eur

Gross book value - opening balance

Concessions, patents, licenses,
trademarks and sim

milar rlghi's
cmd asse{rs

Additions for the penoi

Disposalq for the period

Transfers for the petiod

Gross book value — closing balance

1739419

 Cm———

Accumulated amortization — opening
balanceat the beginning of the period

(13,383.85)

'l

{13 38385}

Am@mzanon for the period

(2.1 220}

Amortizafion reloted to disposal for he peiod - -

Amorlization relafed ’fo rrmsfera for the period

Accumulared amemzai‘ron ot !he end GF l‘he year

'l ol "FIW.

15,505.86)

N@f m{ak vafu&*

Ciasmg balance .'

Opening balance

The movements for the comparative period are as follows:

Amounts in Eur

s R —

Grc:ass bwk vcslue @pemng balance

Addii'ions f@r the perxod

TR
401034

4 O'I O 34

il _."'-""

CGncessmns patents, hcenses
trademarks and similar rights
and assets

Total

14,304.19

" 14,304.19

3,090.00

Crallly m. e frpli e ol in 0 o L Wl ! il

Dlspasmls fOf the period

. 3,000.00

F T PR R R S P ] SR P 2P

Transfers for the period

Gross bmk value - c]osmg balanfze

173?4]9

s | i i oBirslerle i 1 3y b

__Accumulmed amortization ,

Amﬂrhzmhon for he permd

_ [8,444.14)

(8 444, M)

(4 Q33 /1)

s e e T e il g e

{A?SQ,?H

Amoritzmlon related 1o disposal for the peﬂod -

Amortization related 1o | fransters for the per:od

Accumulaled amarhzmmn at fhe eﬂd of the year

-~

(13,383.85)

Clasmg Balanﬁe 2021

AOIO 34

Openmg Ea!ance 2021

5,860, 05

T L 2 dlaia b
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The movements for the period are as follows:

_ Other fixtures and -
Amounts in Eur fittings, fools and Total
equ lp man’r

PRS- T - LR A

i i : O ;

_Gross [ e.pe_nmg bulmce - 93 283 01 ¢ 93 283 O]
_Add:hc:ms F@r the per:ed _ S 50?_4942 o 50,@4‘;’&12

——— - . . ; A i e —

“ay Ciemwmeta e e e et e Ly e A e R e e o Ty e ey | - !y 2 . ek b Kok et e O = LS AT L . ap— L n

L B Lt L e L g —— i e g w1k T b g metrRan, Cmea b el e

Tmnsfers For fhe r::e:'-*m;xd _ - _ “ ~

Gross book value - closing balance - 144,232.43  144,232.43

w A T

_:Accumulmed dggrecmimn Opanmg bulunce o e [52 339. 24) | (55:53924)
Deoprociciisn o the peried Th7sssem (1753588

.\,._._._m_q_.mudq

Depreciation re c:ted fo dtaposal for the penod

...... . i SERLI : . - . i

— R B W i —

Depreciation reloted fo transfers for the period _ - o

e i : e —tr
e e e =i

Accumulated dﬁPf@C!ﬂﬂm Clmlﬂg balance  (6987512)  (69.875.12)
Net book valve:

u."" e

. Cfasmg balance . ” - 75&?;5 ] _. 74, 357 31 .

_ O’p?enmg bniunce' | | _ o ) ' | - ~ ﬁ0,94277 _ 40 943 77 |

The movements for the period are as follows:

. S T— % ' e I =y
y— - T = PR due : pryaste . 3 T TRTITETTL AL il Moy i - ; 1

Oiher ﬁxtures r.:md
Amounts in Eur Fti'hngs fcu}fs and Total
equupment

i R £ I ST o2 LY. Bt s

Grossbook value —opening balance 9024501 90,245.01
Addifonsforhepeiod 303800 303800

kel LT

:Dispomls for the period

—par

Transfers for the period -

Gm&s book mlue closmg bolonce . 9%8301 - 9%8301 |

i L e
T AT " sl T T e i e

Accumulated depreciafion at the beginning of the period ___ (37,890.88) __ (37,890.86)
Amortization for the period o 114,448.38]  {14,448.38)

2 il

'. Amortization reluied fo di sposal for the periad B

L R T N N - . e il e oy el

Amerhzahan relo’red o l‘rtmsfers for the per:oi

AT rwalle, i 2y Lol Lals ey

Nef E:Jo@k vaf

'-—.h_l. _- “—_ . "‘-""',-l—l.—

Closing Balance 2021 | 4094377 4094377
Opening Balance 2021 . 5235415 5235415
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4.6.1 Shares in affiliated unaertakings
The caption refers fo the shares held by the Company in the ﬁ:}izlow-iﬂ_g subsidiaries:

- Berefta Industrie S.p.A.

- Beretta U.5.A. Corp.

- Benelli U.S.A. Corp.

- 3 Arows Services, Inc.

- Bunis Company, Inc.

- Mantred Alberts GmbH

- Russian Eagle L.I.c

- GMK Lid

- Qutdoor Enterprise S.A.

- Espingardaria Belga de josé Nunes Ferreira & Sobrinho S.A.
- Beretta Hellas S.rl.

- Beretta Benelli tberica S.A.

- Beretia Australia Pty Lid

- Stoeger Silah Sanayi AS

- Steiner-Optik GmbH

- Humbert Cits S.A.S.

- Artemis Jagd und Sport GmbH
- Ammolux S.A. '

- Ammotec Schweiz AG

The main changes compared to 2021 are relaled to:
— incorporation and subsequent capitalization of a company in Luxembourg which in turn

has acquired cerfain investments in the course ot 2022
~ acquisition of the 100% of o Swiss subsidiary from the newly incorporated company

in Luxembourg,

According to Art.67(3) a] of the accounting law of 19 December 2002 the delails conceming
amount of capital and reserves and profit and loss, have been omitted as the Company and

its affiliated undertakings are included in the consolidated accounts of the Parent Compe ny.

In the opinion of the Direclors, no permanent dirinution in value has occurred and therefore

no value adiustment was estimated necessary as at 31 December 2022 and 31 December
2021 on shares in affiliated ruinde-r.’rakiﬁﬂgs-*
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4.6.2 Shares in undertakings with which the company is linked by vittue of participating
inferests

The caption includes:

~ an invesiment in a joint venlure established in the Middle East area fogether with some
related formaiion expenses (Eur 136,699.29); '

~ other financial investments in shares of both private and listed companies acquired in

the course of the year (Eur 2,000,296.00} with a long term strategy.
4.6.3 Securities and other financial inskuments held as fixed assets

The caption includes some longterm investments in securities (Eur 3,140,000.00}. The amount

of prior year has been reclassitied from the caption lll. Investments under D. Current assefs fo the
caption lll. lnvestments under C. Fixed assels {Eur 628,000.00). These investments are planned
o be held with @ long ferm strategy.

4.6.4 loans o affiliated undertakings

During the financial year 2022, the following new loon agreements have been executed by the
Company:

- on 27 July 2022, o loan agreement has been executed between Beretta Holding
S.A. and a subs;i diary in Luxembourg of Eur 1,000,000.00 and accrued interasts for
Fur 2.633.34. The loan is available in 10 tranches of minimum of Eur 100 000.00
and, as at 31 December 2022, has been drawn for Eur 300,000.00. The loan bears
interest rates at market conditions and has o maturity on 27 July 2025;

-~ on 31 July 2022, a loan agreement has been executed with o subsidiary in Germany
for Eur 161,766,954 .43 and relative accrued interests for Eur 544,372.76, The lean
bears interest rates at _ml_[kﬁf conditions and has maturity on the 30 June 2024;

- on 31 July 2022, a loan agreement has been executed with a subsidiary in Germany
for Fur 107,099,571.21 and relalive accrued interests for Eur 360,407 .90. The loan

bears inferest rates at market conditions and can be terminated by the lender at the
earliest on 30 June 2024;

finatly, the caption siill includes a loan towards the direct subsidiary in Podugal for Eur 330,000.00
and relafive accrued interests for Eur 4,278.78. The investment has been completely impaired
in the previous vears and the restructuring project has been initioted at the beginning of 2022
mvc:\vmg, among others, a change in the local management. The Board of Directors is closely

monitoring the outcomes of these activities and has decided to posipone to the following financial
year any consideration of potential impairment of the loan.

ors / Receivabies

Debfors Gi’ﬂ{i‘)Uﬂi’@d fo EUI 41 87 2 Q 3 70 as af 31 December 2022 {Eur 2,005 ,454.33 as
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December 202 14;

loan agreement towards the subsidiary in Greece lor an amount of Eur 525,000.00
and relative accrued interests for Eur 6,300.01. The loan has been subscribed on 30
May 2022, bears interest rates at market conditions and has a maturity on 30 May
200438

loan agreement lowards a subsidiary in Switzerland. The principal amounts fo
Chf 28,664 245 59 (Eur 29, 109.622.82) with relative accrued interests for Eur
36,597.26. The loan bears interest rates at markel conditions and can be terminated
oy the lender with 3 monihs’ notice period;

Fur 3,320,870.25 referred to the costs and fees charged to the subsidiaries pursuant

o the management and mulual services agreements (Eur 1,925,347.98 as at 3]

Eur 8,703,085.70 related to a receivabie towards the direci subsidiary in luxembourg
for the charge ol cerlain fransaction costs and other minor costs;

Fur 13@,252.22 related to VAT receivables (Eur 78,601.06 as at 31 December
2021);

Fur 28 430, 27 referred to some prepayments o zsu_'p-p-'l"’.e.r.s for guaranteg d'.e.;_:gposi ts. An
amount of 1,505.27 has been classified from ca ptiéﬂ lI. Debtors — becoming due and

payable within one year to ll. Deblors — becoming payable due and payable after

more than one year;

Eur 3,755.17 for accrued interest on time deposit.

4 8 lnvestments

The caption includes other fransferable securities for a total amount of Eur 34,712,568.40

[Eur 160,8 0’35.,4-7 1.64 as at 31 December 2021). The decrease compared fo the prior year

s due 1o the disposal of the investments to finance the acquisition of the Ammotec Business.

Prepayments are mainly composed of:

debt related fees referred to payables towards financial institutions (please refer to
Note 4.12); o

insurance costs and Electronic Data Processing (EDP) expenses for licenses already
paid but with occurrence in the following financial year.
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10 Capital and reserves

4.10.} Subscribed capital

The subscribed share capital on 31 December 2022 amounted to Eur 40,000,000.00
divided into 80,000,000 Ordl_nmy sh_c:l_re.s with @ nominal value of Eur 0.50 each.

4.10.2 Share Premium

The share premium amounted fo Eur 21,600,000.00 as at 31 December 2022 due to the

allocation of the residual amount of the contribution in kind received by the Company from ifs
Parent in 2018,

4.10.3 Reserves

The caption includes a legal Reserve of Eur 4,000,000.00 which represents the 10% of the
Share capital of the Company.

4.10.4 Profit or loss brought forward

'202 1 as _f:::v.lle:;}ws,.

- distribute a dividend in tavour of the shareholders in the amount of Eur 15,000,000.00
- carry forward the remaining portion of the net result for Eur 168,834,696.61.

The movements for the period on the subscribed capital, reserves and profit or loss are reporied
in the table below:

Share Share Legal Retained  Result of the Total Nef

g iml pramiu Reserve earaings year Equity
AmGUﬂf m EUF P o resﬁwe | | 9 yeu 3

31 December 2021 40,00000000 21,600,000.00 400000000 49445684843  183834,696.61 743,891 54504
Dﬂﬂdaﬂds - : e T ; ]5090.0.001 if} @C‘UOO)

A -—!-rr-..r..---"

?efamed mrnmgs I - tf)B 834 é@bél { é8 834 69{1 éi)

i @ Lo P v A Em gy LERE LR TR S ME Tty T . -...1..,.

Resul of the year e - 59087 16579 5906716579

bt e Sl Rt Serrd dratn 'r-'vlﬁ = lwm-'-'ﬂ!l.lwm -'-&-T-'-.'\- xlm:ﬂmmd: '-l.-.ul:l..-"\- -r.-!-h-m-m-wiw:-h.u-x-m n-'..--w-ab'tdl-c-nh'-ﬂ-:-‘rnl’-ct .ﬁhh-‘.\‘“.-u. ..r.b»-.--l-n.i.mn-hm -..1.--\...-.-\.-.- wawe

31 December 2022 40,000,000.00 21,600,000.00 4-'00050” 66329154504  59,067,16579 767,95871083

4.11 Provisions

The caption includes the provision for leaving indemnities that the Company will recognize
o entiled employees on termination. The provision at the end of the vear amounts to Eur

204,851.15. The reducticn of the period {Eur 58,148.85) is mainly due to the exit of one.

entifled employee.
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4,12 Credifors
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The delail of credifors is set out in the fable below:
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Afer
Within one Aler one year more . . o
Amount in Eur TR and within five  than Total 2022 Total 2021
year years fl\f&* ..

eyt R e e e e e i s i e, B N st s o i e it sl il o B0 el B R

Amounts due lo ¢iedit 51 81767929 229,600,000.00 281,417.072.22
nstilutions {a) 7 e

T T — ey el el b ) e i
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credilors (b)

Amounts due fo frade £57,185.45 - 45708545 1,058,992.24

[ .. M Bkl ek

F_underiakmgs (c]

Anouris owed o affioed 1o.00e 070 14 235248,04060 - 24623632604 720.808,779.41

L g dn s ; ke o -t ar v A

Tm: deb*s

_S@g;@l secumy,g de[m . .. 3529338 . : : :5” - .. 35 QQ] ,‘38 24 5@@ %

Otherdebis (d]  401,441.39 - 401139 351,563.39

Tml - 63,699.069.88  464,848,246.60 - 528547 316.48 231,544, 02702 02

laj On 31 May 2022 into a new loan with credit institutions. The accrued interests

. Gmo’un"ig o E'ur ' ,.4]7' 072 22

rendﬁred to rhe Compmny The amount mciudes Eur 22(5) 329.58 rﬂia’fed " SUpphErS
for the invoices received and Eur 230,855.87 related to accruals for invoices to be
received mainly composed by professional consultancy fees:

-} amounts due to affiliated undertakings are composed of:

Fur 752,418.96 related 1o services rendered by certain subsidiaries based on the

Tﬂ-c}nagement fees agreementis in place within the group;
cur 10,235,660.48 related to a payable towards the subsidiary in Luxembourg;

Eur 25,000,000.00 related to a financial loan from a subsidiary in the US subscribed
on 21 July 2022 and relative accrued inferests for Eur 248,246.00. The loan bears
interests rafes at morket and has maturity of 36 months;

Fur 210,000,000.00 related to a payable towards a fully owned German subsidiary

over which the Company controls the liming ot the repayment;

d} the caption "Other debts” is composed by the following amounts:

accruals for Direciors’ fees for Eur 290,000.00 (same amount as at 31 December
2021): _
payables towards the employees for unused leave and iravel expenses for Eur

96,845.89 and ofher payable for Eur 14,595.50.
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5002 052.21 asat 31 December 2022 and Eur 3,439,789. 13 as mt31 December 2021).
The invoice for the services rendered has been calculated by the Company in accordance with
agreements that have been entered info with each subsad:ary and have been subject to Agreed

U the réviseur d'antreprises agréé.
Upon Procedures by t r d'anlreprises agréé.

The Company other income is mainly referred to the services rendered to the subsidiaries {Eur

4.14 Siaft costs

The caphion 'iﬂc'lijdés COs's reféfred o Ihe salmies and social securily tor Company § em ployees
(bur 2,825,570.98 as at 31 December 2022 and Eur 1,990,873.65 as at 31 December
2021},

The average number of employess is reported in the fable below:
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The Company had 15 employees as at 31 December 2022.

4,15 Volue adijustments

-4_.5 f@r Further detmls,_

4,16 Other operating expenses

The other operating expenses of Eur 292,120.64 are mainly referred to the Board of Directors
fees (Eur 290,000.00) approved by the Shareholders of the Company.

4.17 Income from pdrticipating interests

The caption amounts to Eur 62,402,736, 72 asat 31 December 2022 {Eur 187,227,746.70
as at 31 December 2021) 1) and refers io the dwrdends received trom the subsidiaries.
The difference compared io the previous year is mainly related to the dividend of Eur

165,000,000.00 disiibuted by the subsidiary in ltaly in 2021.
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4.18 Other interests’ receivables and similar income

Other interests and similar income amount fo Eur 7,773,985.34 [Eur 2,052,882.51 as at
31 December 2021). The increase is mainly due to higher interest fiom intercompany loans
for Eur 3,770,774.70. ” '

The increase is also due fo the realised fair value, exchange rate gains and dividends on
marketable securities (Eur 3,855,871.10 compared to Eur 1,967,478.36 as at 31 December
2021},

The caption includes the "'Tt:}'l;'l.@w?iﬁgz items:

~  the reversal of unrealized losses recorded on the portfolios of securities in the prior year
(Eur 700,018.70);

~  the unrealized fair value and exchange tates losses for the period recorded on the

securities {Eur 2,062.403.54).

4.20 Interest pavable and_similar expenses

4.20.1 Concerning affiliated undertakings

losses (Eur 334,91 1.49) on cerlain intercompany loans.
4.20.2 Other inlerest and similar expenses

The amount is referred to:

~ realized losses on disposal of marketable securities tor Eur 2,740,012.38

- exchange rates losses on securilies and fransactions denominated in foreign currencies
tor Eur 29,600.97

— negative interests toward banks and other tinancial institutions tor Eur 2,260,834.03,

1aN

L 21 Other Taxes

The caption includes:

-~ withholding taxes paid on dividends collections from subsidiaries tor Eur 805,158.48
[Eur 1,277,680.20 as at 31 December 202 1);

~  taxes on dividends and inieresis collection from marketable securities tor Fur 41,047 .69

Eur 45,229.13 as at 31 December 202 1};

- nel wealth fax related 1o the financial year 2022 for Eur 23,115.00 (Eur 315,125.00
as at 31 December 2021};

—  other taxes and duties for Eur 76,736.58 [Eur 70,999.66 as at 31 Decemoer 2021
mainly referred fo faxes on the complementary pension fund granted to the employees.




4.22 Emoluments gronted fo the members of the manageme
and commitments arising or entered in
mei be[ S O l[ those de 1BS.

nt and sypervisory bodies
of retirement pensions for former

respect ¢

n June 2022, the Company has paid emoluments for Eur 290,000.00 to the members
of the Board of Direclors. The Company has accrued the same amount to be paid in
2023 in agccordance with the decision of the Shareholders Meeting held on 7 June

2022. The amount has been classitied under other operating expenses (Note 4.16).

4.23 Fees paid to ihe cabinet de révision agréé

Below the detail of fees paid to the cabinet de révision agréé:

'Fefé.(jt___'mego-ry . ___” . _,_._._._.,_,..,I e | | - 2022 . 2021
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4 .24 Ol balance sheet commitmenis and contingent ligbilities:

The detail is as follows:

- corporate guaranties amount to Fur 12,862,603.88 and include guaranties to banks on
behalf of subsidiories and associated companies;

- other unsecured guaranties amount to Eur 9,375,585.97 and are mainly referred to
credit mandates and letters of patronage issued 1o the banks in guarantee of credit lines
in favour of several subsidiaries and associaled companies.

4.25 Adjustment on the comparisen period

The details concerning the reclassification, made-up for the comparison period {31 December
2021}, are presented in the table below.

'Rec'i-ds_siﬁ cation of ceriain financial instruments of Eur 628 000.00 from D. Current Assets to
C. Fixed Assets:

i Values 31/12/2021 Values 31/12/2022 o
e Old Clmsnﬁcarmn New .Clt:iissiﬁf:t:ﬁm 'ieifc':

hhgi‘-qhi;-hﬁ.'a'qJ.JL'.J;hJ-Lmnﬂ‘_ﬂ_-i_h'w i__,.._... iy

g g w—

I hmncml Assels 739, 738,023.92 740 360, 023 @2 - 628 000. oo _




Reclassification of certain guarantee deposits for E
becoming due and payable within one vear to De
more than one year:

et p—  ——————ak .

ur 1,505.27 hram the caplion Debtors

blors becoming due and payable affer

Volues 31/12/2021

Item Old Classification

Values 31/12/2022

New Classification Delta

N Deotors

k—

al beconm ing due aid _p;zqrblfe
within one year

000394906 (1.505.27)

b .becom-i'ng due and payabie '
alter more than one veor

| 505.27 L 505.27

4,26 Post Balance Sheet Evenis

There are no major post balance sheet events to be disclosed.
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