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Faststillelseintyg

Undertecknad stylelbcledamet i RFG Holding (Sweden) AB intygar att resultatrikningen och
balansrikningen i drsredovisningen har faststéllts pa drsstimma 20230324, Arsstimman beslutade att
godkinna styrelsens forslag till resultatdisposition.

Jag intygar ocksa att mnehallet 1 irsredwisningen och revisionsberittelsen stimmer dverens med
originalen.

Daniel Driving
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RFG Holding (Sweden) AB 1(10)
Org.nr 556733-0583

Styrelsen och verkstillande direktoren for RFG Holding (Sweden) AB avger foljande &rsredovisning for

rikenskapsdret 2022,

Arsredovisningen dr upprittad i svenska kronor, SEK. Om inte annat sdrskilt anges, redovisas alla belopp

i tusentals kronor (Tkr). Uppgifter inom parentes avser foregiende 4r.

Forvaltningsberiittelse

Information om verksamheten
RFG Holding (Sweden) AB, dr ett heldgt dotterbolag till Icopal A/S som i sin tur ingdr i den koncern dér
Standard Industries Inc. USA idr yttersta moderbolag. Bolaget ska dga och t6rvalta vardepapper 1 andra

bolag.

Fiijmt:ag-et har sitt site 1 Stockholm.

Viisentliga hiindelser under rikenskapsaret
Inga védsentliga hdndelser har skett under ridkenskapsaret.

Flerﬁrsnvermkt (Tk_r) 2022 2021 2020 2019 2018
Resultat efter avskrivningar -19 449 0 0 0
578 062 1007937 1007 108

Balansomslutning 614 386 598 801
89.8 89,7 89.9 9.2 13,9
0 § 0 0 0

Soliditet (%)

Antal anstilida

!!!!!

Forindringar i eget kapital (Tkr)
- ' ~ Aktie-  Fri bverkurs- Balanserat Arets Totalt.
kapital fond resultat resultat

Belopp vid arets ingang 1 000 325 515 883 19 858 537 066
Disposition enligt beslut
av arsstdimman: 19 858 -19 858 0
Arets resultat 14 946 14 946
Belopp vid rets utging 1000 325 535 741 14 946 552 012
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Forslag till vinstdisposition
Styrelsen foreslar att till forfogande staende vinstmedel (kronor):

balanserad vinst 535 740 965
dverkurstond 325000
arets vinst 14 946 468

551 012 433

disponeras sé att

till aktiedgare utdelas 148 742 536

1 ny rikning 6verfdres 402 269 897
551 012 433

Styrelsen foreslas bemyndigas att besluta om tidpunkt dé utdelningen skall betalas.

Styrelsen anser att forslaget 4r forenligt med forsiktighetsregeln 1 17 kap. 3 § aktiebolagslagen enligt
foljande redogdrelse: Styrelsens uppfattning ér att vinstutdelningen dr forsvarlig med hinsyn till de krav
verksamhetens art, omfattning och risk stéller pa storleken pé det egna kapitalet, bolagets

konsolidermgsbehov, likviditet och stillning 1 dvrigt.

Foretagets resultat och stéllning 1 6vrigt framgar av efterféljande resultat- och balansrdkning med noter.
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RFG Holding (Sweden) AB

Resu lt-atrﬁk“ing

Rorelsens kostnader
Ovriga externa kostnader

Rorelseresultat

Resultat fran finansiella poster

Réntekostnader och liknande resultatposter

Resultat efter finansiella poster

Bokslutsdispositioner

Arets resultat

INot

BJAkiZeYh-rkkxshaYn
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2021-01-01
-2021-12-31

-852
-852
-881

20 739
19 858

19 858
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RFG Holding (Sweden) AB
Org.nr 556733-0583

Balansrakning

TILLGANGAR

Andelar i koncernforetag
Summa anliiggningstillgingar
Omsiéttningstillgingar
Kortfristiga fordringar
Fordringar hos koncernforetag
Ovriga fordringar

Summa omsittningstillgangar

SUMMA TILLGANGAR

Not

4, 5
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2022-12-31

402 876
402 876
402 876

211097

211 510
211510

614 386

4 (10)

402 876
402 876
402 876

193 513

598 801
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RFG Holding (Sweden) AB
Org.nr 556733-0583

Tkr

Balansrikning

Eget kapital
Bundet eget kapital
Aktiekapital

Fritt eget kapital

Fri overkursfond

Balanserad vinst eller forlust
Arets resultat

Kortfristiga skulder
Leverantorsskulder

Skulder till koncernforetag

Summa kortfristiga skulder

Not

6,7

SUMMA EGET KAPITAL OCH SKULDER

BJAKIZeVh-rkkxshe¥n

2022-12-31

1 000
1 000

325

535741

14 946
551 012
552 012

19
62 355

62 374

614 386

5(10)

2021-12-31

1 000
1000

325
515 883

0
61 735
61 735

598 801
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Noter
Tke

Not 1 Redovisnings- och virderingsprinciper

Allminna upplysningar
Arsredowsmngen ar upprattad i enlighet med arsredovisningslagen och BENAR 2012:1 Arsredovisning
och koncernredovisning (K3).

Fordringar och skulder i utlindsk valuta har virderats till balansdagens kurs. Kursvinster och

‘kursforluster pa rorelsefordringar och rorelseskulder redovisas i rorelseresultatet medan kursvinster och

kursforluster pd finansiella fordringar och skulder redovisas som finansiella poster.
Redovisningsprinciperna 4r oféréandrade jimfort med foregende ar.

Finansiella instrument

Andelar i dotterforetag

Andelar i dotterforetag redovisas till anskaffningsvirde efter avdrag for eventuella nedskrivningar. I
anskaffningsvirdet ingr kopeskillingen som erlagts for aktierna samt férvérvskostnader. Eventuella
kapitaltillskott ldggs till anskaffningsvirdet nér de uppkommer. Utdelning frén dotterforetag redovisas som
intikt.

K zmdfardrmgtzr/km frzstzga fwdt mgar

fﬁrvantas bh mbetalt efter avdmg f'or lﬂdIVIduth bedomda osakra f@rdrmgar

L(:enmk:ddw ﬂ'ck !evemnié} sskﬂlti’e)

.......

f&rfallmldpunkten permdlsems mellanskﬂlnaden som rantekostnad over lanets lOptld med hj alp av
instrumentets effektivranta. Harigenom dverensstimmer vid forfallotidpunkten det redovisade beloppet
och det belopp som ska aterbetalas.

Kvittning av finansiell fordran och finansiell skuld

En finansiell tillgang och en finansiell skuld kvittas och redovisas med ett nettobelopp i balansrdkningen
endast dé legal kvittningsrétt foreligger samt da en reglering med ett nettobelopp avses ske eller da en
samtida avyttring av tillgangen och reglering av skulden avses ske.

Nedskrivningsprivning av finansiella anliggningstillgingar

Vid varje balansdag beddmer RFG Holding (Sweden ) AB om det finns nagon mdikation pa
nedskrivningsbehov i ndgon utav de finasiella anldggningstillgdngarna. Nedskrivning sker om
viirdenedgangen bedoms vara bestadende och provas individuellt. Nedskrivning redovisas i
resultatrakningsposten Resultat frén vriga vérdepapper och fordringar som &r anldggningstillgangar.

Nedskrivningsbehovet provas individuellt f6r aktier och andelar och 6vriga enskilda finansiella
anldggningstillgdngar som dr visentliga. Exempel pd indikationer pd nedskrivningsbehov ér negativa
ckonomiska omsténdigheter eller ogynnsamma fordndringar av branschvillkor i foretag vars aktier
bolaget investerat 1. Nedskrivning for tillgangar virderade till upplupet anskaffningsviérde berdknas som
skillnaden ' - '

mellan tillgdngens redovisade virde och nuvirdet av foretagsledningens bdsta uppskattning av de
framtida kassaflddena diskonterade med tillgéngens ursprungliga effektivrinta. Om nedskrivningen av
aktier sker faststills nedskrivningsbeloppet som skillnaden mellan det redovisade virdet och det hogsta

[ﬂ’] BJAKiZeYh-rkkxsbeVn ]
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av verkligt virde med avdrag for forsdljningskostnader och nuvirdet av framtida

kassafloden.

Likvida medel _
Moderforetaget har medel pa koncernkontot hos koncernens finansbolag. Dessa klassificeras som

koncernmellanhavanden 1 balansrikningen.

Eget kapital
Eget kapital delas i 1 bundet och fritt eget kapital, i enlighet med arsredovisningslagens

indelning.

Inkomstskatter
Total skatt utgors av aktuell skatt och uppskjuten skatt. Skatter redovisas i resultatrékningen, utom da

underliggande transaktion redovisas direkt mot eget kapital varvid tillhérande skatteeffekter redovisas 1

eget kapital.

Aktuell skatt

Aktuell skatt avser inkomstskatt for innevarande rikenskapsér samt den del av tidigare rdkenskapsars
inkomstskatt som dnnu inte redovisats. Aktuell skatt berdknas utifran den skattesats som giller per
balansdagen.

Uppskjuten skatt

Uppskjuten skatt dr inkomstskatt som avser framtida rakenskapsal till foljd av tidigare hdndelser.

Redovisning sker enligt balansrikningsmetoden. Enligi denna metod redovisas uppskjutna skatteskulder
och uppskjutna skattefordringar pa temporéra skillnader som uppstar mellan bokférda respektive

skattemdssiga vérden for tillgdngar och skulder samt for dvriga skattemissiga avdrag eller underskott.

ett nettobelopp Uppslg uten Skatt beraknas ut-1fran gallande skattesats pa balansdagen Effekter av
forandringar i gillande skattesatser resultatfors i den period fordndringen lagstadgats. Uppskjuten

skattefordran redovisas som finansiell anldggningstillgdng och uppskjuten skatteskuld som avsittning.

.Ove_rske_tt_.

Pa grund av sambandet mellan redovisning och beskattning sérredovisas inte den uppskjutna

skatteskulden som dr hinforlig till obeskattade reserver.

Koncernbidrag
Koncernbidrag som limnas till dotterforetag redovisas som en 8kning av andelens redovisade virde.

Erhallna koncernbidrag redovisas som bokslutsdispositioner.
Koncm nf(‘irhﬁllanden

upp1 attas mgen egen k@ncemmdowsnmg Koncemred@wsnmg upprattas av BMI Group Holdmgs Ltd

med site i England och bolagsnummer 09984607. Bolaget (org nr 556733-0583 med site i Stockholm),

ingar 1 den koncern dér Standard Industries Inc., USA, ar yttersta moderbolag. Koncernredovisning for
det utlindska moderbolaget kan erhallas fran BMI Svenge AB’s (tidigare Icopal AB) huvudkontor 1
Malmé.
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Org.nr 556733-0583

Resultat efter avskrivningar

Resultat efter avskrivningar men fore finansiella intdkter och kostnader.

Balansomslutning
Foretagets samlade tillgangar.

Soliditet (%)

8 (10)

Justerat eget kapital (eget kapital och obeskattade reserver med avdrag for uppskjuten skatt) 1 procent av

balansomslutning.

Antal anstéllda
Medelantal anstillda under rikenskapsaret.

Not 2 Riintekostnader och liknande resultatposter

Riéntekostnader till koncernforetag

Not 3 Bokslutsdispositioner

Erhéllna koncernbidrag

Not 4 Andelar 1 koncerntoretag

Ingiende anskaffningsvirden

Utgdende ackumulerade anskaffningsviirden

Ingdende nedskrivningar
Utgiende ackumulerade nedskrivningar

Utgaende redovisat virde

Agarandelen av kapitalet avses, vilket dven dverensstimmer med andelen av rosterna for

totalt antal aktier.

BJAkiZeYh-rkkxshe¥n

619

619

2022-12-31

592 378

-189 502
-189 502

402 876

2021

852
852

2021

20 739
20 739

2021-12-31

592 378

-189 502
_189 502

402 876



2023080307003

RFG Holding (Sweden) AB
Org.nr 556733-0583

Not 5 Specifikation andelar i koncernforetag

Kapital- Rostriitts- Antal Bokfort
Namn andel (%) andel (%) andelar virde

BMI Flachdach GmbH 100 100 6 000 402 876
402 876

Org.nr Siite Eget kapital
BMI Flachdach GmbH HRB 6454 Frankfurt 29 540

Not 6 Antal aktier och kvotvirde
Antal
Namn aktier
Antal aktier 46 350 000
46 350 000

Not 7 Disposition av vinst eller forlust
2022-12-31

Fdrslag till vinstdisposition
Styrelsen foreslar att till forfogande stdende vinstmedel:

balanserad vinst 535 741
dverkursfond 325
arets vinst 14946

551 012

disponeras sa att

till aktiedigare utdelas 148 743

i ny rékning 6verfores 402 270
551 012

[ (V| BJAkiZeYh-rkkxsheYn |
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Resultat
-45 835

Kvot-
virde

0,02
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Not 8 Stillda sikerheter
2022-12-31

Aktier 1 dotterbolag 402 876
402 876

Not 9 Eventualforpliktelser o _ _
Stillda sikerheter per 2022-12-31 begrinsas utifran Aktiebolagslagen (2005:551) regler
avseende viardedverforing fran bolaget (Ref ABL 17 kap).

Not 10 Viasentliga hiindelser efter riikenskapsarets slut
Inga vésentliga hiindelser har skett efter rikenskapsarets slut.

Malmé den dag som framgér av min elektroniska underskrift

Ordforande

Joergen Erichsen Paul Stel

Daniel Driving
Verkstillande direktor

Var revisionsberittelse har ldmnats den dag som framgér av vér elektroniska signatur

Ernst & Young Aktiebolag

Peter Gunnarsson
Auktoriserad revisor

[ﬂ' l BJAkiZaYh-rkkxsheYn
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2021-12-31

402 876
402 876
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Revisionsberattelse

Till bolagsstamman i RFG Holding (Sweden) AB, org.nr 556733-0583

Rapport om arsredovisningen

Uttalanden
Vi har utfért en revision av drsredovisningen for RFG Holding

(Sweden) AB:for rakenskapséret 2022.

Enligt-var uppfattning har arsredovisningen uppréttats i enlig-

het med arsredovisningslagen och ger en i afla vasentliga

avseenden rattvisande bild av RFG Holding (Sweden) ABs
finansiella stélining per den 31 december 2022 och av dess
finansiella resultat for aret enligt arsredovisningslagen.
Forvaltningsberdttelsen ar forenilg med arsredovisningens

dvriga delar,

Vi tillstyrker darfor att bolagsstamman faststaller resultat-
rakningen och balansrakningen.

Grund for uttalanden
'Vi hafr u’tf’z‘jrt revisioﬁen enligt mtem”ational Standarfiis on

-enllgt _de_ssa standarder bESKFI_VS ndrmare | avsmttet.ﬁ?ewsoms

ansvar Viﬁl‘ oberﬂende i' 'ft'irhé“éllaﬁde 't'iI'I 'F? F"G Holding ("Swede'n)'

ﬁandamalsenllga SOm grund far vara uttalanden

Styrelsens och verkstallande direkiérens ansvar

Det'dr styrelsen och verkstallande direktoren som-har ansvaret
for att arsredwlsnlngen upprittas och att den ger en ratt-
visande bild enligt arsredowsnmgslagen Styrelsen och verk~
stallande direktoren ansvarar aven for den interna kontroll
som de beddmer &r nodvandlg for aft uppratta en arsredo-
visning som inte innehailer nagravasentliga felaktigheter, vare
sig dessa beror pa ﬁegenthgheter elier misstaqg.

verkstallande dlrektﬁren for bedamnmgen av bo!agets for ;
maga att fortsdtta verksamheten. De upplyser, nér sa &r

tlllampllgt om forhallanden som kan paverka férmagan att

fortsdtta verksamheten och att anvdnda antagandet om fort-
satt drift. Antagandet om fortsatt drift tillampas dock inte om
styre!’sen ﬂCh verkstallande ds’rektoren auser at’t Ilkwd'era__

reallstlskt alternatw tlII att gﬁra' n'a'gat av. detta

-Rieﬁsﬂms a'nsvar-

men &r mgen garanti fm* att en rewsron som utfors enilgt ESA
och god revisionssed i Sverige alltid kommer att upptdcka en

vasentllg felaktighet om en sadan finns. Felaktigheter kan
uppsta pa grund av poegentligheter eller misstag och anses vara

vasentliga om de enskilt eller tiflsammans rimligen kan férvan-

tas paverka de ekonomiska beslut som anvéndare fattar med
grund i arsredovisningen.

Gmdome och har en professmneilt skeptlsk installmng uncler
hela revisionen. Dessutom:

o identifierar och bedémer vi riskerna for vasentliga felaktig-

heter i arsredovisningen, vare sig dessa beror pa oegentlig-

heter eller misstag, utformar .och utfér gransknings-

atgarder bland annat utifrdn dessa risker och inhamtar
revisionsbevis som dr tlll_rac_kllga och dndamalseniiga fér

att 'utgara en g’ru nd'fﬁr va ra' utté!anden Risken for att' lnte

heter ar hﬁg re an f0r en vasentllg fe!aktlghet som bemr pa
mlsstag eftersom aegentllgheter kan mnefatta agerande 1

mfarmatmn eHer asrdosattande av mtern kﬂntroll

J skaffar vi oss en fﬁ'rs’té’el’se av den del av bo’lage’t’s interna
granskmngsatgarder Som ar Iampllga med hansvn tlli om-
standigheterna, men inte for att uttala oss om effektivi-
teten i den interna kontrollen.

.....

anvands GCh rlmllgheten i styreisens och verkstallande
direktorens uppskattningar i redovisningen och tilthérande
upplysningar.

« drar vi en siutsats om [dmpligheteni att styrelsenoch verk-
stdliande direktdren anvinder antagandet omfortsatt drift
vid uppréattandet av arsredovisningen. Vi drar ocksa en
slutsats, med grund i de inhamtade revisionsbevisen, om
det finns nagon vasentlig osdkerhetsfaktor som avser
sédana 'héndelser ell’er fﬁrh%l’landen sa'm kan leda" t’iII

uerkmmheten Om vi drar siutsa’tsen att det flnns en
vasentlig osékerhetsfaktor, maste Vi | rewsmnsberatteisen
fasta uppmarksamheten pa upplysningarna i ars-
redwisnmgen Gm den vasentllga osakerhetsfakmrn eller

cl_et om arsredwlsnmgen Vara slutsatser baseras pa de
revisionsbevis som inhamtas fram {ill datumet f{or
revisionsberattelsen. Dock kan framtida hindelser eller
forhallanden géra att ett bolag inte langre kan fortsatta
verksamheten.

o utvarderar vi den dvergripande presentationen, strukturen
oth innehallet | arsredmlsn_angen__ {_;Ia_rlbl_and upplys-
ningarna OCh am érSredwisningen étErger de under’~

ger.en rattwsande blld

Vi m-ﬁste informera styrelsen om bland annat revisionens
planerade omtattning och mriktnmg samt tidpunkien for den.
Vl maste ocksa lnfarmera om betydelsefulla Iakttaqelser under

m.terna kﬂntmllen.sﬂm Vi |d.e.nt_|fl,erat

Penneo dokumentnyckel: NP7BT-BESVG-00AN 1-FCDYF-8VIMKU-5A8D0
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Uttalanden
Utdver var revision av arsredovisningen har vi dven utfért en

revision av styrelsens och verkstallande direktérens. forvalt-
ning av RFG Holding (Sweden) AB fér rékenskapsaret 2022

samt av forslaget till dispositioner betraffande bolagets vinst

eller foriust.

Vi tllistyrker att bolagsstimman disponerar vinsten enligt

forslaget i f6rvaltningsberdttelsen och beviljar styrelsens leda-

mdter och verkstdllande direktéiren ansvarsfrinet fér riken-
skapsaret.

Grund fér uttalanden

Vi har utfort revisionen enligt god revisionssed i Sverige. Vart

ansvar enllgt denna beskrws narmare i avsmttet Rewsnms

AB enhgt god rewsorssed i Sverige ach har i avngt fﬁllgj{}l‘t vart
vrkesetiska ansvar enligt dessa krav.

Vi anser att de revisionsbevis vi har inhdmtat &r tilirdckiiga och

dndamalsentiga som grund fér vara uttalanden.

Styrelsens och verkstélfande direktdrens ansvar

Det &r styrelsen som har ansvaret for forslaget till disposi-

tioner betraffande bolagets vinst eller forlust. Vid forslag till

utdelning innefattar detta bland annat en beddmning av om
utd‘él’hihqen ér fﬁrsvaﬂig med? hénsyn tin de krav som botagets:

b_a.lagets. _e_gna. kap:tal k@nsm;d‘enngsbehw I.:.kwdl.t_et. .c::.{:h

Styrelsen ansvarar for bolagets organisation och forvaltningen
av bolagets angeldgenheter, Detta innefattar bland annat att
fﬁrtlapande bedama bolagets ek@nomuska srtuatmn GCh at’t_

drrektﬁren ska skéta den mpande forvaltnmgen enllgt stvre|~
sens riktlinjer och anvisningar och bland annat vidta de at-
garder som ar nbdvéndiga for att bolagets bokfGring ska full-

gobras. | werensstammelse med lag och for att medels-

forvaltningen ska skotas pa ett betryggande satt.

Revisorns ansvar

Vart mal betréffande revisionen av férvaltningen, och dérmed
vart uttalande om ansvarsfrinet, dr att inhdmta rewsmnsbews:

'f@r att med en nmilg grad av sakerhet kunna bedﬁma om nagon

'hgtavseende

» fOretagit nagon atgdrd eller gjort. sig skyldig till nagﬁn for-

summelse som kan foranleda ersétiningsskyldighet mot
boiaget, eller

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

Vé&rt mél betriffande revisionen av forstaget till dispositioner

av bolagets vinst eller forlust, och.ddrmed vart uttalande om
.detta, ar att med rimllg grad av sakerhet beddma om forslaget

Rimlig sdkerhet ar en hég grad av sakerhet, men ingen garanti
fﬁl‘ att en revision som utfdrs enlfgt gm:l remsmnssed i Svenge.

.kan faranleda ersattmngsskyldlghet mat balaget e[ler att ett
férsiag till dispositioner av bolagets vinst eller forlust inte ar

forenligt:med aktiebolagslagen,

'Sam en del av en rewslan enhgt gc}d rewsmnss&d i Svange

-skeptlsk mstallnmg under hela revusiﬂnen Gransknmgen av

fc}rvaltnmgen och forslaget till dlSpGSitlﬂnEr av balaqets vmst

'.skapema Viika t:llkammande granskmngsatgarder som utfors

baseras pa var professionelia bedtmning med utgangspunkt |
risk och vasentllghet Det innebdr att vi fokuserar gransk-

ningen pa sadana atgdrder, omraden och férhallanden som &r
vasentliga for verksamheten och-dar avsteg och dvertradeliser
skulle ha sarskild betydeise for bolagets situation. Vi gér

igenom och provar fattade beslut, beslutsunderfaq, vidtagna

atgdrder och andra forhallanden som dr relevanta for vart

uttalande om ansvarsfrihet. Som underiag f6r vart uttalande

om styre]sen’s fﬁrslag tit d’ismgltmner betraffande bmagets

yttrande samt ett uwal av underlagen fﬂr detta for att kunna

beddma om forstaget &r forenligt med aktiebolagsiagen.

Anmérkningar

ﬁrsredowsnmgen avgavs inte i sadan tid att det, enfigt 7 kap. 10 &
aktiebolagslagen, varit mojligt att hélla drsstimma inom sex ménader efter
rékenskapsarets utgang.

Malmo sasom framgadr av min elektroniska signatur

Ernst & Young AB

Peter Gunnarsson
Auktoriserad revisor

2(2)

‘Penneo dokumentnyckel: NP7BT-BESVG-00AN1-FCDYF-8VMKU-5A8D0.
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o ey Tel: +1 212 773 3000
Ernst-& Young LLP
1 Manhattan West Fax: +1 212 773 635

New York, NY 10001 €y.com

o Report of Independent Auditors

% The Board of Directors and Shareholder of BMI Group Holdings (USA) LLC
¢

a Opinion

”We 'have audited the consolid&ted fi'nancial' statements of MI Group 'Holdings (USA) LLC and

statements.

In our opinion, the accompanying financial statements present fairly, n all material respects, the
financial position of the Company at December 31, 2022 and 2021, and the results of its
operations and its cash flows for the years then ended In accordance w1th accounting principles
generally accepted in the United States of America,

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United
States of America ("GAARS"). Our responsibilities under those standards are further described in
the Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We
are required to be independent of the Company and to meet our other ethical responsibilities in
accordance with the relevant ethical requirements relating to our audits, We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and
:fér th'e degign Ei'1"r1p1:e'11'11.‘:3;Jtrifa*i;it-;»''n and maime‘nanc-e o—f" interna’l control relewnt to the 'preparaﬁon

to frau.d_ OF error.

In preparing the financial statements, management 1s required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about the
Company's ability to continue as a going concern for one year after the date that the financial
statements are available to be issued.

QOur objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free of material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance but is not
absolute assurance and therefore is not a guarantee that an audit conducted in accordance with
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GAAS will always detect a material misstatement when it exists. The risk of not detecting a
material misstatement resulting from fraud is hzgher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, mlsrepresentatmns or the override of
internal control. Misstatements are considered material if there is a substantial likelihood that,
individually or in the aggregate, they would influence the judgment made by a reasonable user
based on the financial statements.

In performing an audit in accordance with GAAS, we:

« Exercise professional judgment and maintain professional skepticism throughout the
audit. ' '

» Identify and access the risks of material misstatement of the financial statements, whether
due to fraud or error, and design and perform audit procedures responsive to those risks.
Such pmcedures include examining, on a test basis, evidence regarding the amounts and
disclosures in the financial statements.

« Obtain an understanding of internal control relevant to the audit 1n order to des*'ign audit
;pmcedures that are appmpnate m the mrwmstanoes but nat for the p §) ';s:- of '

Accordmgly, no such opinion is expressed
« Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.
~ «  Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Company's ability to continue as a going
concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit, significant audit findings, and certain internal
control-related matters that we identified during the audit.

Our audits were conducted for the purpose of forming an opinion on the financial statements as a
whole. The accompanying Management’s Discussion and Analysis of Operations, Liquidity and
Financial Condition supplemental information is presented for purposes of additional analysis
and is not a required part of the financial statements. Such information is the r63p0n51b111ty of
management. The information has not been subjected to the auditing pmcedures apphed, n our
audits of the consolidated financial statements and, accordingly, we express no opinion on it.

April 14, 2023




BMI GROUP HOLDINGS (USA) LLC

CONSOLIDATED STATEMENTS OF OPER

Year Ended December 31,
2022 2021

(Thm.lsands)

Net revelllles ******* e £ 2 BT BB A B A L T B B R B R R A B LR SRR LT T B T R B S B A S T G R T Y L R $ 2 8 00 726 $ 2 7 5 1 8 5 7

LOEE DF BAOAS SOMI . .con et o it i s v S Yt bbnbfirbnfominind LgObiagd 1 1,785,384
Selling, general and admimistrative ... iiiinininienninn, 845,625 860,602
Amortization. of intapgible 8BS .. w ceumrmvamm e 44 154 56,865
Restructuring and other eXPenseS......ovveirivrriorvieiieesioneisineseninnns 69,129 71,799
BT TOGOINIG, THOE. .ttt 0t it o g b BB S 8 g o (9,841) (9,012)
Total COSES ANA EXPENSES ....eoveiereieieimseeirniiieresionenieione 2,761,340 2,765,638
Income (loss) before interest expense a:nd - ' -
1900000 (SR 1 5. o1 R OTT O U ESUO U TOUUUTUNUSRRUPRRIY 39.386 (13,781)
I O ORT IO e e bt ol PP g il (27,005) (29,108)
Income (loss) before OIS THRES... o rerrrarcnmiboni it it bibemmrenry saeeihe 12,381  (42,889)
ITRCOTENS TE0R CIRIPRRIRO wnpyginpent s i eminsv s oo musessnts Eoussmesesissin wemiess i (33,990) (22,040)
N L 0SS v itvetesee e it os et s ersberees e esee s e ete st enseseanesbanesssereeneseasaennne. $ (21,609) $ (64,929)

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements.




BMI GROUP HOLDINGS (USA) LLC

Year Ended December 31

(Thousands)
1, 1) G IR—n—————————————— N ¢ 101 N R
Pension plan adjusment (net of tax c)f ($33 595) and ($12 174) - -
1n 2022 and 2021, respectively) .............. e e neetn et teranereranaaraes 85,578 32,509

Cumulative translation adjustment

Comprehensive loss ..




Assets
Current Assets:

BMI GROUP HOLDINGS (USA) LLC

CONSOLIDATED BALANCE SHEETS

LR B AR L A LB v i s s e n e e e e e

ALC{)UIHS 1 6061"[31316 tl‘adﬂ nﬂt BIBUNE IO I o R SR 00 LB L R A L N M I G P T SR L L IO . 3 M,

Other receivables ...........

AR YR EE AR AT R PR A R R R AR AR AR R LA ES AR EYEA AR AE R ALY N R EER AN N R AR R RS D kA Ko

Receivables from related DALTICS 12 i e i s S BT i g g o

IHVENLOTICS, F18L . s sussinss
Other current assets.........

B P P - SRR St SRR S PRI S AR S TP S AR S L - S P A SR R I S S I S SR TP I P S i PO PR I S Py

Al A de e bad BRI F LD EIE R X ‘M RTEe A Eh ek AR AE FEd e R ‘WA ANERETARFAdR SRS RSN R RN RE ‘Bl E AR AN & w1 e R

TOtAl CULTCIE ASSEUS oot eeesia s s s

Pl‘{}perty:, plant a].ld eqilipment’ T’lﬁt. R T P PR R S S TR R R T SRS PR SRR R TR TR R R DR SR R R S S R R R Sy

Operali“g lcase Fighthc}ﬁ'u‘se assetsj net- R R R R R R N R R R AR RS AR A R A R A AR SRS

Goodwill............... 2 Emmsmanmans
_lmmlglble assets, net,.........
Delerred income tax beneﬁts_.,,_.,....._.,._...,,,... RS A AN AR A A AL A
Other noncurrent assets ...
Total ASSEtS....coovvicieivveennnnn.

PE S B AR A A R CRR S AECE N KR EFAArE RS A ERE R Ve e R d ok W cE e BoR A R A B omE R AE b R R R R R hd R SRS AR VRS R heR e kR E kR

u.ri-|1ijiyijniili}lij1tli}iqlil-1-ii}1]jqi-g(1iirliiiﬂq-ri{ribriiréi{rtﬁriiritj}ﬁiib{hjiili{hi}}ilii

iiiii CACE oA Rl S b B R R Bl B ke RS ...---i.-----..-q:-l----_-_'-i.' e P T LT U S B T P G R - S I NS S S PR S A R S S T T S A R

ﬂ*i!l*t!!ﬁﬁ?t!ﬁ*?!*1'ﬂ!'!??!!F‘!?'!'!‘l!]iﬁ?!ﬁ‘F'!{Ff‘f!*k!‘iiif?f!é'?*'jPTi?'itliﬁﬁ#‘filt!{??ﬁ!}i ......

Liabilities and Member's Equity

Current. Liabilities:

Curr ellt mamrities @f lﬁug“‘tefm debt A ER SRS A A SR B Al S a Sl S B R R R R MRS S A AR R b S R b e e Bl ot

Current portion of operating lease Habilities .......ivoeuivioririiiemsiviiveimmi i i o,

Accounts payable...........
Payﬂbles 1D related pal'tle&... R R PN e S R RS T R R R R R A R TN R TR R RS S SR R TR ST R T TR R T R
Acerued liabilities ..........

Product warranty claims

FoR oAl ool N R R R B R e R el R A ok RN AE WM EEE R FE SR R R R B E ke b b ok bomeof kol b Rl AR B Bl R ch ke W b omel & B L B b ECR ds B EEcd B W

TR AT TR PR A R N PRI (R TR TR T U - T N T RN BT Y - S PO U R . . [ R R R A R RN RE BB AW PR R RN BT R g g BT GRS R T .f k¢ H 3 FE R N RS § R B A P AR Y ES RN YIE o

i ,*_ o ', a | |. . .llll.l a .q‘..n ...".‘... o ll—lllﬁ & .n].' ..... ‘.- .n".'.”j Fy 1...1. n nd. R T Y I..i. - .L'i. B l. hd & W }..i.l B ‘.‘. 'l 2 &L h W b B A adaE R E A DR lﬂ.

TOIELI CLII‘T@T]‘L I;labllltles.. .......... SR B AR e A e A T W AR BB R R L S R A

'_nga—tmm debt ......

o ¥ywae'ddd aRTa g N RN A B A I EEP E AT RAAN T P AR A ARl AR EE AN R DA R TR RN e A FY AR RS T TR AW R FERDE R PRF AT T A A ‘o

AL N b A a B AN EF A B B A O C R LSO ROl B AP A AT AT A AN RN PSR E TSN TS MA SIS TNGE PR N BT

’ Wekem ok om kb od e e bd o B E e e 0 A N0 G W E R e d F B el B ke DRk RS YA a0 AR WA e TR RN B R R s PE e o @ R

Product. warranty clatims

Al or o w @ ow Bk i b Bl kb Beom b Bk Al Bk d R DS R Ed kR TE S DL R R W B R l---l-'i.-:.- hll & BB D R B RD W l.-_ll-"l' oo l'l-'-l-l-d:-.b_-.i- I_-I--l -n_i'-l E dl"lll'-:l - .H.-'i:-l-i

Deferred income tax habﬂmfzs ....... O ————

Other 11&1)-1111;1-55__-,;_.-.‘.,_-._l.-ﬁ_,.--,_-‘_...__-..-;.--‘..-,-.--..-,-.;-.,---.;-.,.-.-.-..... e

Commitments and Contingencies - Note 16

Member's Equity:

WISIDErShip TRISEEST .....cvo thonestammresiveingsidorbcibbys it b bttt bt S Vb T agyesienbty oy sbpadpogas’
Accumulated other comMPreNENSIVE ICOIMIC 1 ivi.eiivveinrrvint sves e s s ersnnse criessmsorssvarmasssssssran s ennss

TGtal Mﬂmbﬁr 5 quuty R R R e AR L K e T

Total Liabilities and Member's EQUILY ....ccouiiiiecoicreicenincnniesenncsneinnie s e anesess s eiessness

December 31,

2022

(Thuusands)

121,176 $
299,606
54,416
1,186
565,921
61,435
1,103,740
1,021,096
111,360
976,287
533,921
200,702

1,890 §
263,822

8,168
498,278

9ASL

807,801
85,179
903,597
39,454
148,851
442 177

1,569,297
(13,727)
1,555,570

$ 3,987,300 $_3, 828700

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements.

2021

138,281
273 | 072
59.853
2

457 7 59

1,064,781

1,016,364

587,641
i 820
141,750

3,987,300 § 3,828,700

147
243,367
10,001
512,121
13,047
778,633 |
1 :461
801,740
37,278
136,512
583,599

1,486,402
3,025

1,480,427



BMI GROUP HOLDINGS (USA) LLC

M‘E‘}E‘ﬂ_
(Tlmusands)

Cash and cash equivalents, beginning of period.........c.cviiievivmiminan. $ 138281 § 242746
Cash flows from operating activities:
TR TETE s s S N S B S O S R SO BN (21,609) (64,929)
Afd]ustments to reconcile net loss to net cash flows from operating activities:
DEPTECIALION. iovciviivnisisionions yeriobsiiiunsivivndsionsiiyedsim i sFaskiitiinss oadinbainsibbnifo e th ainsivins 113,385 131,721
Amortization of mtanglble and other 888 . . iui ciuiitisigiamiais i Givigbrb i 70,173 74,569
Noncash restructuring and other EXPenses ........c.cciivvcinrniesisisserronneesreisssons - 191
DIeTerred INDOMIE TAXES st 56 a5 00 5 SR e TS e o B S 05 g (14,797) (17,082)
Change 1h WOTKITE CAPItal TEBITIE e uisssmmmis s s soehmies vt b vidssniasiss i sdinnss (179,576) (25,245)
Increase (decrease) i product warranty CLAIINS ..o oo e 1,862 (6,458)
Increase in Other NONCUITENET ASSEES ..vvvvvereeviiiesriiinresersternsessenneserirserrasesonserssseresnns (90,034) (80,335)
INCTEASE I OTHET T1ADTIEIES ..o e ceeeeeseniveeerersresecsivens s e srneessassomes smesranmnsaonsmases sosnnnnas 10,263 5,641
Change in net receivables ﬁ*om/payables to rela,ted o720 (- —— 34 5,389
Other, net............ 201 (2,029)
Net cash (used m) pmwded by operating activities........... vervsnesimesnnssensnen (110,098 21,433

Cash flows from investing activities:

Capital expenditures, net of AISPOSELS.................rovvessmesresrsssmmsssssisseossssnsressosen (113,786) (102,891)
L S ——  (47,408) —
Niek cash 186 in InVEStIG BOBVEIER....ro.roeeers oo (GL108)  (I02.891)

Cash flows from financing activities:

SRR —— 160,552 29,671
Repaymaent of rElated POty IOBIE quwisws oo msmarasmemamm e —— (103,903)
Contribution from parent COrporation.......cccccoereerernnivmnnrerecsnoins e sseesascersns oo 99,050 61,360

Net cash provided by (used in) financing activities..........occeerermrcececvenisnccicieins 259,602 (12,872)

Effect of exchange rate on cash.......... ettt R e Erarer b e r et eees (5,415) (10,135)

Net change in cash and cajs_h.-eqmvalﬁnts BT S S g A W o B Fon P i n (17,105) (104,465)

Cash and cash equivalents, end of period.......cc.ccoovnivciviviviniiviienee. 121,176 $ 138,281

[ssuance of related party loans...

(Cﬂmmuedﬁ on thﬁ f@llowmg P.agﬁ)
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BMI GROUP HOLDINGS (USA) LLC

CONSOLIDATED STATEMENTS OF CASH FLOWS - (Continued)

Supplemental Cash Flow Information:
Effect on cash {from changes in working capital items:

Increase in accounts receivable, trade, net and other receivables........c.oovevviiininnes

Increase in Inventories, net......

Increase in other current assets

RE A A Eam e mae Bk R R R R sl Rl gl Pl B M ek R R E AR BE AR A E R N BA AR Rk R AR

¥ Y A R B R E R B E PR T R R ek B e L . R g B AL .'I'.F.lr L X L LT BN R L L RF B i k¥ i-l-i- * -l*

Increase in accounts payable and accrued Liabilities ..o

NeteffeCtOfChﬂllge ifl Wﬁrkiﬂg Cﬂpital itﬁm Su R TP e O T R E T T R E T R R W RSP PRI P PRI ey

Cash paid during the period for:

lﬁT@tESt .; P RS S S P

INCOIME (AKES voveirnereemreeneasensnss

N E R R T N R T N S R R e N AT T N N AN Y EE R R R RS

£ &R FRERAE S S AT AR MFET REFET FEAE AR A ¥ R ks RS E RS SE K Sd EEdAFEF s N A st RO AR |

- Year Ended December 31,

2022 2021
(Thousands)
§  (49,786) $  (61,615)
(134,252) (78,192)
(8,149)

(27,833)
(122,711

32,295
(179,576) $  (25,245)

$ 32,102 $

22.491
26,066



CONSOLIDATED STATEMENTS OF MEMBER'S EQUITY

Accumulated
Other

Total

Membership  Comprehensive  Member's
Interest (Loss) Income Equity

Balance, December 31, 2020 .....coovvcvmmmscnissmnsimsssscsenasnsssnnnssse. $ 1489971 § 69,135 §

NEELOSS - oo oo oo et ioeseree et ess e (64,929) -
Pension plan adjustment, net of tax expense of $12,174............ — 32,509

Cﬁntribuﬁﬂn ﬁ'ﬁm pﬂr@nt Cerp Qraﬁﬁn. A A 2 e U il 6 e P _ . 61 ’360 T ——

Net 1088 .uunnvceiriiecennns (21,609} S
Pension plan adjustment, net of tax expense of $33,595........... - 85,578
Cumulative translation adjustment ............ccooeveniernrsininrccinnnns — (102,330)
Contribution from parent Corporation............coveccssrsievssmmecensens 104,504

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements.

1,559,106

(64,929)
32,509
(98,619)
61,360

1,489,427

(21,609)
85,578
(102,330)
104,504



NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 1. Description of the Company

BMI Group Holdings (USA) LLC ("BMI LLC" or the "Company") is a privately-held, global holding

:_3 ~ company with interests in the building materials industry. The Company is a wholly-owned subsidiary of
'Standald Building Solutions, Inc. ("Standard Building Solutions").

The Company's primary operating entity is BMI Group Holdings UK Limited ("BMI Group"), which is
a leadmg global menufactule]_ and suppher ef h1gh—end ﬂat and pltched Iooﬁng systems end waterpmoﬁng;

and the lesults ef 1ts opelatlens and its cash ﬂows for the yeers ended December 31 2022 and 2021 All.
adjustments are of a normal recurring nature, except for the restructuring and other expenses recorded in the
Company's statements of income for the years ended December 31, 2022 and 2021. See Note 6.

Note 2. Summary of Significant Accounting Policies

The consolidated financial statements include the financial results of the Company and its wholly-owned
subsidiaries. All significant intercompany balances and transactions have been eliminated in consolidation.

Financial Statement Estimates

The prepai at’ilon ef 'the Cempany s eenselidefed ﬁnaneial statement’s n cenfermity 'With X S generally
judgments th_at affect the reported ameunts of assets habihtles revenues. and expenses and related d1sclosu1e Of
contingent liabilities. On an ongoing basis, the Company evaluates its estimates mcluding, but not limited to,
those related to customer incentives, doubtful accounts, ventory valuation, product warranty claims,
environmental liabilities, the carrying value of goodwill, the carrying value of long-lived tangible and intangible
assets, leases, pensions, contingent liabilities, uncertain tax positions and deferred tax valuation allowances. The
Company bases its estimates on historical experience and on various other assumptions that are believed to be
reasonable under the circumstances, the results of which form the basis for making judgments about the
carrying values of assets and liabilities. Actual results may differ from these estimates under different
assumptions or conditions.

Cash and Cash Equivalents

Cash and cash equivalents can include cash on deposit, commercial paper and highly-rated government-
backed securities purchased with original maturities of three months or less at the date of purchase.



BMI GROUP HOLDINGS (USA) LLC

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (Continued)

Financial Instruments

eperatmg or fin:anmal_ deexsuns ef the mvestee are _ae_e.o_unted_ fer usmg the .equlty methed _of acceuntmg Under
the equity method, the Company recognizes a proportionate share of the investee's net income through an
adjustment to the carrying value of the investment. The Company's equity-method investments are recorded in
other noncurrent assets in the consolidated balance sheets with changes in carrying value from the proportionate
share of the mmvestee's net income included in other (income) expense, net in the consolidated statements of
operations.

The Company's equity-method investments are assessed for impairment when observable events or
changes in circumstances have occurred that may have a significant adverse effect on the carrying value of the
investments.

Certain of the Company's employee benefit plans contain investment funds that are valued using the net
asset value ("NAV") per share practical expedient for fair values. The NAVs are determined based on the fair
values of the underlying investments in the funds. See Note 14.

Accounts Receivable, Allowance for Doubtful Accounts and Customer Incentives

Accounts receivable, trade, net is presented net of allowances for doubtful accounts aggregating to $18.1
and $14.8 million at December 31, 2022 and 2021, respectively. Trade accounts receivable are recorded at the
invoiced amount and do not bear interest.

The Company maintains allowances for customer incentives and volume rebates resulting from
premeti’onal prografms to certe;in of its- 'customers ’The customer- incentives and velume rebates are recorded as a
levels ef specztfic products and the pmmotmnal pmgrams related te these pmducts The Company evaluates
customer performance against these incentives and volume rebate programs periodically. Adjustments to the
Company's estimates may result in additional allowances or reductions to the customer incentive reserves.

The Company also maintains allowances for doubtful accounts for estimated losses resulting from the
inafbility of i‘t‘s 'custemers- to make 'required payments The e‘]l'owanee for deubtful' a‘ceeunts 'i S the C‘ompany fs

determmes the ellowanee based on hlstencal wnte—off experlence as well as custemer operatmg perfennance
and payment practices. Management assesses the financial condition of its customers and the markets in which
these customers participate and adjusts credit limits or the allowance for doubtful accounts based on this
periodic review, which includes a detailed analysis of the customers' historical financial information and
perfmmanee agamst key fman01a1 performanee metncs If the ﬁnanc1al condltlen of the Company S eustomers

partleular customer could affect the Company S est:tmate ot 1ts bad debts The Cempany reviews 1ts allowance
for doubtful accounts periodically and past due balances are reviewed individually for collectability. Account
balances are written off against the allowance after all means of collection have been exhausted and the

potential for recovery is considered remote.

10
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BMI GROUP HOLDINGS (USA) LL.C
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (Continued)
Inveniories

Inventories are stated at the lower of cost or market and are valued on the FIFO (first-in, first-out)
method. The Company adjusts its inventories for estimated obsolescence or lack of marketability equal to the
difference between the cost of mventories and their estimated net realizable value based upon assumptions
related to future demand and market conditions. If actual market conditions differ from those projected by

management, additional inventory adjustments may be required.
Property, Plant and Equipment

Property, plant and equipment is stated at cost less accumulated depreciation. Depreciation is computed
on the straight-line method based on the estimated useful lives of the assets. The Company uses a useful life of
5 to 25 years for land improvements, 10 to 50 years for buildings and building equipment and 5 to 20 years for
machinery, equipment and vehicles, which includes furniture and fixtures. Repairs are capitalized 1f the repair
extends the useful life of an asset beyond its original estimated useful life or increases the value of the asset.

Leases
ty to various leases for real estate, buildings, machines and vehicles with maturity
dates through 2034, Leases are categorized as either operating or finance. Finance leases are generally those
leases that allow us to substantially utilize or pay for the entire asset over its estimated life. Assets acquired
under finance leases are included in property, plant and equipment, net 1n the consolidated balance sheets.

fixed lease payments in the consolidated balance sheets using an estimate of the Company's incremental
borrowing rate. Costs associated with operating lease right-of-use-assets and liabilities are recognized on a
straight-line basis over the term of the lease. Finance lease assets are amortized on a straight-line basis over the
shorter of the estimated useful lives of the assets or, in the instance where title does not transfer at the end of the
lease term, the lease term. The interest component of a finance lease hiabilities are recognized using the effective
interest method over the lease term and included in interest expense in the Company's consolidated statements
of mcome.

Many of our leases include escalation clauses, renewal options and/or termination options that are
factored into our determination of lease payments when reasonably certain. Certain leases also include
component of the lease payments. The Company's lease agreements do not contain any material residual value
guarantees.

Asset Retirement Obligations

The Company records asset retirement obligations in the period in which the liability is incurred. The
liability is measured based on management's estimates of the future costs to be mcurred to complete the

are capitalized as part of the carrying value of the related long-lived assets and depreciation is computed on the
straight-line method based on the estimated useful lives of the assets.

11



BMI GROUP HOLDINGS (USA) LL.C

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (Continued)

Long-Lived Asset Impairment

The Company follows ASC 360-10, "Property, Plant and Equipment — Impairment or Disposal of Long-
szed As.s'ets" related to the lmpa,lrment or dispesal of long-hved assets The Company rewews long-lwed assets
may n()t be receverable For purpeses of recogmzmg and measurmg lmpalrment of Iong--hved. .-assfets the
Company evaluates assets at the lowest level of independent cash flows ascertainable to evaluate if an

impairment exists. Any impairment would be measured as the excess of the carrying value over the fair value of
the related asset. See Notes 7 and 10.

Goodwill and Other Intangibles

The Company's goodwill and mdefinite-lived assets are subject to at least an annual assessment for
impairment or more frequently if events or changes in circumstances indicate that the carrying amount of the

assets may not be recoverable. See Note 7. The Company did not identify an impairment of its recorded
goodwill during the years ended December 31, 2022 and 2021.

Fair Value of Financial Instruments

The Company's financial instruments consist mainly of cash and cash equivalents, accounts receivable,
accounts payable, accrued liabilities, long-term loans and lease obligations. The Company's financial
instruments recorded on its consolidated balance sheets have carrying values that equal or approximate fair
value. In the absence of quoted market prices, considerable Judgment 1s required in developing estimates of fair
value. The Company's estimates are based on historical experience and various other assumptions that are
believed to be reasonable under the circumstances. Actual results may differ from these estimates under
different assumptions or conditions. Estimates are not necessarily indicative of the amounts the Company could
realize in a current market transaction.

The asset's or liability's fair value measurement level within the fair value hierarchy is based on the
lowest level of any input that is significant to the fair value measurement. There have been no changes in the
valuation methodologies used for assets measured at fair value at December 31, 2022 and 2021. See Note 12.

The three levels of inputs that may be used to measure fair value are as follows:

» Level 1 — Quoted prices for identical instruments in active markets

 Level 2 — Quoted prices for similar instruments in active markets; quoted prices for identical or
similar instruments in markets that are not active; and model-derived valuations whose significant
inputs are observable

» Level 3 — Unobservable inputs that are supported by little or no market data

Revenue Recognition

Revenue 1s reco gn 1zed a.t the tlme pmducts are shipped to the customer. Prociuots are generally shlpped

12
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BMI GROUP HOLDINGS (USA) LLC

Advertising Costs
Advertlsmg costs are expensed as mcurred and are mcluded in the consohdated statements of operatmns

December 31 2022 and 2021 reSpeetwely
Research and Development

ResearCh and development eXpenses are expensed as incurred and are incl’uded i’n the consolidated.

ml_llmn in the years ended lecember 31 2022 and 2021 respectlvely

subjcct to income taxes Income taxes reﬂected m the censolldated ﬁnanc;ta] statements represents mcome tax_
obligations of the Company's wholly-owned subsidiaries and are accounted for under the asset and liability
methed Defelred income tax beneﬁts and habﬂ:ttles are recogmzei f01 the future tax consequences attrlbutable
respectwe tax bases and net operatmg loss and tax credlt carryforwards lefen‘ed mecome tex beneﬁts and
liabilities are measured using enacted tax rates expected to apply to taxable income in the years in which those
temporary differences are expected to be recovered or settled. The etfect on deferred income tax benefits and
liabilities of a change in tax rates is recognized in income in the period that includes the enactment date. A
valuation allowance is established to offset any deferred income tax benefit if it is more likely than not that
some or all of the deferred income tax benefit will not be realized. The determination of the amount of a
valuation allowance to be provided on recorded deferred income tax benefits involves estimates regarding the
timing and a'm'ou'ﬂt of ‘the ie'vers al of tsxsble temp’orsry differences expected future tax.able in‘come a'nd the
:opera‘tmg results pre] ectlons of future taxable income and the feamblhty of ongomg tax plermmg strategles The
projections of future taxable income include a number of estimates and assumptions regarding the Company's
future operations. Additionally, valuation allowances related to deferred income tax benefits can be impacted by

changes to tax laws. See Note 8.

The Company uses judgment in determining income tax provisions and in evaluating its tax positions

under ASC 740, "Income Taxes." Additional provisions for income taxes are established when, despite the
belief that tax positions are fu.lly supportable, there remain certain positions that do not meet the minimum
probability threshold as defined in ASC 740, which 1s a tax position that 1s more likely than not to be sustained

upon examination by the applicable taxing authority. The Company's subsidiaries are examined by various tax

authorities. The Company regularly assesses the potential outcomes of these examinations and any future
:exammatmns for the current or prmr years m detemrlmmg the adequacy of 1ts pmwsmn for mcome taxes The

pmwsmn the current tex 11sb1hty and deferred income taxes in the perlod in Whlch the facts that give T1Se to a

revision become known. See Note 8.

13



cansehdated statements of income. As of December 31 2022 and 2021 the Cempany had $7 9 and $11 4
million, respectively, of accrued mterest and penalties.

Environmental Liabilities

......

re gulatery &genc ies an_d other potermal responmble partles at multlﬂpa' :if _*;i ;__
Vlab111ty Gf other potent1ally resp0n31ble pames Ad‘verse demsmns or events partlcularly as to mcreases in

of 1ts 11ab111ty in respect of those matters The Cempanys hablhty is reﬂected on a d1sccrunted baszls The
estimated environmental liability is included in other liabilities and is reviewed by the Company on an ongoing

basis. See Note 16.

Pension Benefits

The ccrsts and obhgatlons related to these beneﬁts reﬂect the Campany s assumptmns related to general
economic conditions (particularly interest rates), expected return on plan assets and rate of compensation
increases for employees. The Company sets the discount rate assumptions annually for its retirement-related
benefit plans at the measurement date to reflect the yield of high-quality fixed-income debt instruments. The
expected longuterm rate of return on assets is derived from a detailed periodic study conducted by the Company
and includes a review of anticipated future long-term performance of individual asset categories. While the
study gwes appropﬂate consxderatmn m recent plan performance and hlstencal returns the assumptmn IS
assum_phonxs mcludm_g. retlrements._ mortalzl_}:- f;-. tumvar an.d __plan pammpatmn If ac:tual expejnence d1_ffers_ _fmm
these assumptions, the cost of providing these benefits could increase or decrease. See Note 14.

Concentration of Credit Risk

Financial instruments that potentially subject the Company to a concentration of credit risk principally
consist of cash equivalents, investments and trade receivables. From time to time, the Company places its cash
investments with highly-rated government-backed securities, commercial paper of prime quality and certain
time deposits. To reduce credit risk, the Company performs periodic credit evaluations of its customers while
monitering thte? écredi' *?'orthiﬂiess of its customers to 'which 'i*t extfends 'icredit bu‘t dae's not generally requirse

llmlted as the Company S oustemer base is compnsed of a ]arge nu:mber of md:n_wdua] customers The terms and
conditions of the Company's credit type sales are specifically designed to mitigate the concentration of credit
risk with any single customer.

14



NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (Continued)

the elose of the perled Revenues and eXpenses are translated at the welghted—average fere1gn currency
exehange rates in effect during the year. The resulting translation gains and losses are deferred and are shown as
a separate component of member's equity. Transaction gains and losses are recorded in the consolidated
statements of operations in the period incurred within other (income) expense, net.

Note 3. Recent Accounting Pronouncements

In Febma‘w ’20‘1 6 the F inancial Accounﬁng 'S'tandal ds Board '("FASB’") iissued Afccounting Standards

1eases requlrmg that a Iessee recogmze assets and ha.blhtles for most Ieases and recogmze expenses sn:nﬂar teg
current lease accounting. The Company adopted the new lease standard during 2022 using the optional
transition approach and recognized right-of-use assets and liabilities for its lease arrangements classified as
operating with a remaining term greater than twelve months. The adoption had no mmpact to membership
interest and the Company did not adjust comparative periods. In addition, the Company utilized the practical
expedients permitted under the transition guidance that allowed the Company to not reassess whether any
expired or existing contracts contain leases, the lease classification for any expired or existing leases, or the
initial direct costs for any existing leases.

15 2022 and interim peuods Wlthm those ﬁscal years Eaﬂy adoptmn 15 permltted The Cempany dees not‘
expect this guidance to have a material impact on its consolidated financial statements.

In January 2017, the FASB issued ASU 2017-04, "Simplifying the Test for Goodwill Impairment." ASU
2017-04 removes Step 2 of the goodwill impairment test, which requires a hypothetlcal purchase price
allocation. A goodwill impairment will now be the amount by which a reporting unit's carrying value exceeds
its fair value, not to exceed the carrying amount of goodwill. ASU 2017-04 will be effective for fiscal years
beginning after December 15, 2022 and interim periods within those fiscal years. Early adoption is permitted.
The Company does not expect this guidance to have a material impact on its consolidated financial statements.

In December 2019, 'the FASB issued ASU 2019-12, "Income Taxes (Topic 740): Simplifying the
Accounting for Income Taxes." The amendments in this ASU are expected to simplify the accounting for
111e0me taxes by remwmg ce:rtam exceptmns and clenfymg exmtmg guldance 1n Toplc 740 ASU 2019 12 1S

years begn‘mmg after December 15 2022 The Company ad0pted thls gmdance In 2022 WhICh dld not have a
material impact on its consolidated financial statements.

15




BMI GROUP HOLDINGS (USA) LLC
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (Continued)
Note 4. Acquisition

In April 2022, the Company acquired Asfaltos ChovA S.A.U., a Spanish company specializing in
efficient flat building solutions for waterproofing and thermal and acoustic insulation for cash consideration of
€49 mﬂlmn mcludmg cash aequlred and centmgent cons:lderatlon of up te €6 mllllen whlch 1S subject to
-acceuntmg as prescnbed by ASC 805 “Busmess Combmatwns “hlch reqmres the tot.al purchase pme be
allocated to the fair value of assets acqmred and liabilities assumed based on their fair values at the date of the
'a,cquieltmn wzth ameunts e};eeedmg thelr falr velue recorded as goodwﬂl As part of that prehmmary allecatmn

acqmsltwn The mtanglble assets prlmarﬂy consists of custemer relatmnshlps and trademarks WhICh have a
weighted-average useful life of 10 years.

Note 5. Accumulated Other Comprehensive Income

Accumulated other comprehensive income ("AOCI") and its components in the Company's consolidated
financial statements include pension plan adjustments, net of tax and cumulative translation adjustments.

Changes m the components of AOCI, net of related taxes, for the years ended December 31, 2022 and
2021 are as follows:
- Accumulated
__ _ Cumulative ~ Other
Pension Plan  Translation Comprehensive
Adjustments  Adjustments  (Loss) Income
_ _ (ThﬂusanﬂS) o ,
Balance, December 31, 2020 «occcvcnsscsmmmmnsenscneense. $ (60,164) $ 129,299 § 69,135

Other comprehensive (loss) income before AT B BN
reclassifications, net of related taxes......cooviviiininn 30,113 (98,619) (68,506)

Ameunts reclassified from AQCI, net of reieted 2,396 o 2,396

Net other cemprehenswe (lss) IHBOIE oo meemnams | _ 32, 509 - (9&619) o (66,110)

Balance, December 31, 2021 ............. SR | (__27?;6,5_5) _ 30,680 §$ 3,025

Other comprehensive income (Iess) before s ik o ol
reclassifications, net of related taxes.......... 85,316 (102,330) (17,014)

S o —— et‘?_‘?f?_e__ﬂf@*e__ 26 - 2

Net other comprehensive income (1088) ...cococovviin. 85,578 ( 102 330) . (16,’752)
Balance, December 31, 2022 ......cccoc00 _i‘$. 57,923 $ (71,650) $ (.1‘.3_;’7-27)_

statements Of operatmns The reclasszﬁcatlens are net ef tax beneﬁts af $O 1 mﬂhen for the year ended
December 31, 2022.
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BMI GROUP HOLDINGS (USA) LLC

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (Continued)

rm_anufactm 1 g_ .faClhtleS,,_ th.e_ 1.elec.at1_en of ofﬁc;es and acqulsltlons mcludmg the mteglatwn f ..acquued
businesses. The nature of the costs incurred may include, but are not limited to, the write-down of mnventory,
intangible assets, property, plant and equipment, construction costs as well as operating costs, such as employee
severance, lease termination, integration implementation costs and other nonrecurring items.

restructuring a-nd -ot_h.e_l expf_ans.esﬂé _r_esp ectwel.y,, in the c.gnsohdated, statements of op.eratmns..

Note 7. Intangible Assets

The Company accounts for its intangible assets in accordance with ASC 350-30, "General Intangibles
Other Than Goodwill." Intangible assets subject to amortization are amortized over their estimated useful lives

which, individually, range up to 22 years.

Intangible assets consist of the following:
December 31,

Gross Gross
Carrying Accumulated NetBook  Carrying Accumulated Net Book

__Amount  Amortization Value Amﬁunt Amertlzatmn Value
Intangible assets subject to amortization:
Customer relationships........ccooeereeirverenns ' $ 408,580 $  (249,234) $ 159346 $ 408,529 $  (218,123) $ 190,406
Trademark/trade names...........coceerevenneeen. 24,182 (8,109) 16,073 23,649 (6,548) 17,101
Core technology and other........c.o.ocns 54,.6-46{ . (30 069)‘_ 24,577 5'8..,7-2'5. (33 377 )' "2‘5,34“8-

Intangible assets not subject to amortization:
Trade names and other ........c..ocovecerene. 333 9255 — 333 ;925 354’ 736 — 354,786
; e i -~ 258.048) § 587.641

Intangible assets, net

Intangible asset amortization expense was $44.2 and $56.9 million for the years ended December 31,
2022 and 2021, respectively. The following table summarizes, as of December 31, 2022, the Company's

expected intangible asset amortization expense for each of the next five years and thereafter.

(Thousands)
) § i T—— S USTUUURURUUR. 50,317
2:0:24 50,144
O —— 50,144
DD ramnimmsinpanssmsmmmsmmsimnminsnetonmmsssnimsssmnn seasendammainnnasnmiiinbadinisie 17,335
g 0 .7 S T A T SO S T 6,413
Ther eaftm ....... 25,643

TOta] SRR N R AR R S e R R RS RS AR R A A AR AR S A e A RS LR AR R $ ] 991996



BMI GROUP HOLDINGS (USA) LLC
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (Continued)

Note 8. Income Taxes

Year Ended December 31,
2022 2021
- (Thousands)
Current income tax eXpense................ $  (47,219) $  (38,235)
Deferred income tax benefit.......oovo e ________1_23;2__29_ | ____lﬁ.z_Lg;S_
Income tax eXPense ..o osvimimmisionirninin $ (33,990 ' $  (22,040)

The components of the net deferred income tax liabilities are as follows:

~ December 31,
2022 ) 2021
(Thousands)
Gross deferred income tax BENEfits. ..o irnomerinner oot esssseesesieerensires 9 99,466 $ 135,580

Gross deferred income tax Habilities .......coceneviicirioiencins i (208,123) (218,161)

$ (108,657) § 82,581)

Net deferr&di ncgme tax liﬁbﬂiﬁes. L AAE R TR SR RS AR IS AR S A AR RS E R AR AL RN AR AR AR AR AL E AR I RS ALE AR SRR AR LN SRt

Amounts recognized in the consolidated balance sheets after netting:
et delerred-incothe Tax DBIBIIIL. .. .coriinusmsimsmssin G s e e 40,194 § 53,931
Net deferred iComME taX LABIIIEIES ....ocvovriee e irsrssrerssesseressssiseess sresennssssesnessssvseseesssrssren (148,851) (136,512)
3 $ 82,581)

Net deferred income tax HADIIES. ... ....corvvevooeeoeeeooesoeeeoeoeoee oo see e (108,657)

The Company's deferred income tax benefits and liabilities primarily relate to differences in the timing
of depreciation and amortization, expenses not yet recognized for tax purposes, tax loss carryforwards and other
items, and are presented net of valuation allowances.

As of December 31, 2022 and 2021, the Company's gross deferred income tax benefits included tax loss

carryforwards of $641.3 and $694.8 million, respectively, before valuation allowance. The majority of these tax
loss carryforwards are indefinite in nature.

As of December 31, 2022 and 2021, the Company's gross deferred income tax benefits were recorded
net of valuation allowances of $618.0 and $675.5 million, respectively, to reduce the value of historical
operating losses and other deductible differences incurred to the amount that the Company believes 1s more
likely than not to be realized.

Tax Audit Proceedings

Certain of the Company's subsidiaries are under audit for years 2005 through 2022.
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Note 9. Inventories

Inventories consist of the following:
& o December 31,

& 2022 2021

8 Lol

£ (Thousands)

s
)

». Bl St o o, i aomsit o i o i PRl B, 305,673 $ 242 545

(.’q W{)ﬂ{ in pfﬁcess T A P R R S e P R S R P R RS R RS N AR N TR R AT R SRR 9,64‘ l. 95902

Raw miaterials and suplle B i s A B g A R . 250,607 _ 205,312
VT3 (o0 1 1) S . DR ' S05,921 k. _ 457759

Note 10. Property, Plant and Equipment

Property, plant and equipment consist of the following:
- December 31,
- 2022 2021
~ (Thousands)
Land and land improvements ..................ccoroooeeorveesseccessomsimereosecs . $ 266,711 $ 287,978
Buildings.and building equipment .....c.. co-sases st 269,853 285,437
Mactiinenyand BTEREHE. .. o —————— 646,694 712,123
CONSTUCTION 10 PrOZIESS vvvvvivisssiierirnsssssiersesivsssmsasessssssssisssmmasssnsnsones 147,761 113,695
Resr | DT 1,331,019 1,399235
Iess: accumulated depreciation, depletion and amortization............. (309,923) (334,454)
Property, plant and equipment, Net...............ccovvereceemcmm. 3 1,021,096 $ 1,064,781

Depreciation expense for the years ended December 31, 2022 and 2021 was $113.4 and $131.7 million,
respectively, which included depreciation expense related to the Company's finance leases.

As of December 31, 2022 and 2021, the Company had asset retirement obligations 1n the aggregate

sheets, The asset retirement obligations are primarily related to mine reclamation costs.



BMI GROUP HOLDINGS (USA) LLC
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (Continued)
Note 11. Leases

The Company's lease expense consists of the following:

Year Ended
December 31, 2022

Operating lease expense .............. — 28,011
Finance lease expense... A A e b A b e A AR AR E A N A R e R D AR et ]. 12
AmaﬁiZﬂtiOH T T R T R T U & i R SRS 75

mterestn R R R B R R T kb o g e S S U e e i S IO I R AR e E R ]. 02

Shott-term 1ease eXpense......ccccvivvrnrevivvirionsien 3.134

In addition, during the year ended December 31, 2021, operating lease expense was $37.7 million.

The following table provides a reconciliation of the undiscounted cash flows for each of the first five
years and the total of the remaining years to the operating lease liabilities and the finance lease liabilities
included in the Company's consolidated balance sheets as of December 31, 2022:

2023 oiereerseseesatsssentebressinsisrsetainsontaraniasrsedennairnsonies 26,200 529
D02 ...t a e ans e gensnen, 20,348 178
2025 e eeeeeee v e eree e tan e e e ton e e e 15,536 122
PODT st dan sien iengiinginmanlinsinnas i el ol 8,244 140
o R SRO—— . SN - |
Total minimum lease PaymMents..............covooervereerees ' 119,021 ' 2,650

LR 0 R (7,630) (978)
Present value of future minimum lease payments..... 111,391 1,672

Less: current lease obligations.......c.oovemsivvrennee (26211  (503)

During the year ended December 31, 2022, operating lease right-of-use assets obtained in exchange for
new operating lease liabilities were $33.6 million.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (Continued)

The following tables summarize the weighted-average remaining term and weighted-average discount

rate of the Company's leases:

Welghtedmaverage . | D
remaining lease term (years) ‘December 31, 2022 _

OpErating lases oo mmsporsnss i

Finance 1eases.......ooumrviririones 12.6

Weighted-average L
discount rate December 31, 2022

-Operatmg TBHERE son s s v s, 2.5 %

'Fman;c_ea le 25 R ER T Y 70 %

Note 12. Financial Instruments

:i:nvestmeﬁntq that giv*e the C@mp‘any the ab'ilﬁi'ty 't'o 'inﬂuen"ce but' n;ot C()Iltl 01 'the Operating or

2022 and 2021 the Company had $17 2 and $18 6 mﬂllon lespec‘tlvely, n equlty-method mvestments Wthh;
are included in other noncurrent assets in the Company's consolidated balance sheets.

No impairment losses on equity-method investments were recorded during the years ended
December 31, 2022 and 2021.

Note 13. Warranty Claims

m(}ﬁng produ_@ts The Cemp;a._ny bell,eves_ tha_t_ t_he h_ab_lhty e,_stabhshed fO_,l e;stu_nat_ed _probable futul.__e _pudllct
warranty claims 1s adequate. If actual claims differ from these estimates, adjustments to this reserve may be
required.

The activity in the liability for product warranty claims consists of the following:

2022 2021
(Thousands)
Beginning balance..........c...cc....... S - 50,325 $ 60,987
Charged to cost of goods seld 10,872 11,932
Payments/deductions ........c..ooiveviveniniieiiiieivesiniiann. (9,136) (18,907)
Impact of foreign currency translation .................. (3,175) (3,687)
Ending Dalance...............o.cccvevninscrsessiormmreccones 9 48,886 $ 50325
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (Continued)
Note 14. Benefit Plans

Defined Contribution Plans
The Company has defined contribution plans for eligible salaried and hourly employees that provide

discretionary matching contributions. The Company made contributions to its defined contribution plans of $6.3
and $7.0 million in the years ended December 31, 2022 and 2021, respectively.

Defined 1

Benefit Plan

The Company pmwdes ncnconmbutory deﬁned benefit retlrement plans (the "Retlrement Plans") for

”Non—U S_ Pla;ns_")_

The Company's net periodic pension cost for the Retirement Plans included the following components:

U S.Plans Non-U.S. Plans
_ Year Ended Deeember 31,
2022 2021 2022 _ 2021

SEIVICE COSE..vvvrrvrernsceeseeiseresesmomsmsnsseses s e ssseesssser s smsmsssasersess $ — $ 8072 $ 8209
IHtﬁfﬁSt GGSt ............ R T TR TR S PR R A PR SRR P R P R R PN R RS N R E e R T R N R PR RN R YRR R Y 330 28 9 3 ,74 ]. 3,8 95

Expected return on plan assets ........c.cvoivosmiiiiienmmismiinminnn.  (002)  (577) (7) (6)
B : .
—  (1,396) 3305

The components of net periodic pension cost other than the service and interest cost are included in other
(income) expense, net in the consolidated statements of operations. Interest cost 1s included in interest expense
in the consolidated statements of operations.

22




o™
Wy
h
'hf" 7
Gt

(%

o
.f*' ”J
]
Gt
)

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (Continued)

The following tables set forth, for the years ended December 31, 2022 and 2021, reconciliations of the
begmnmg and endmg balances of the beneﬁt obhgatwns fair value of plan assets funded status and amounts

Change in benefit obligation:

Benefitobligation at BEEINBIAE OF YEAT ... covemcyoros spasmpsmmmonsrssy seeies e B

S-@TVIG@ cost ... ...
I B OB a5 e o o i e o U o i S 59
AGUETIAL BATD « oo ivsmima s v s Ky s 5 5555445 s AT
Benefits paid.... ... oot e e s
N1 (500 (=) £ 15 S
Impact of foreign currency translation..........oceeeeveivveeeveeereeeecesernescns

Benefit obligation at end 0f Year ......c.cveiviimimisiniinie i i cinsiseiss 9

A-cmal return on p,l:a,n:-as-,s-ets_ e Atteetteaaestaesteeteetoasasannnrenae e taareesntssaenaans
B OYET COMEITDULIONS ovtteeereeeceee e sitieseeeeseieaecieeshiaeneeemseemeeniesan i sesEiaes
Benuibenliid. ... .00 i do iyt fompontinfio BB b i mcd i 8o 3BTy e
Impact of foreign currency translation ...
Fair value of plan assets at end of year..........ccvcmiciiiiiin i $

Amounts recognized in consolidated balance sheets (funded status):

ACZCTued habilltles PR TS N PRSI, SO, TN NN 0 SN, RO N S0 IRNSIPPRRES B SR L W0 B $

Othei llﬂbllltlﬁs W ORI 5 O L0 GO I . (. RN O, P L., 5 O SR BRI 505 S 1 A P B ST 3y

Total emplayee beneﬁt plan Obllgatlgn L R S AN RN RN R R R R R NN N S RN R R ) $

Amounts recognized in AQCT:
N et aCtllﬁrldl (galﬂ) ].GSS shbeVenididinle B b S ene i et S e SR T S i e $
PI il)i SE‘»I‘VIC& CGSt R N DI (P P L D S PR P S G P D DO S S S

Other changes in plan assets and benefit obligations recognized in other
comprehensive loss:

Net actuarial 1088 (ZaIN) ........ooeorrieerieccin e seeeree e ceseis coreseieees D
Recogmzed acmalla] (IOSS) g&lﬂ .............

REEnanim 1 P ST COMY oo o ms s s T P RO

Total recognized in other comprehensive 108S.....owesiniiinicsnsen. §

U.S. Plans

12,703

(1,814) '

(952)

_ 1,323

(810) $

558

(602)

Non-U.S. Plans
December 31,

2022

(Thousands)

15,451

:2'*9

(1 __,.0 .1 l)

- ——

1,938
(577)

1,361

520,256
8,072
3,741

r(.l7___,5.84;)_
(1,390)
(33,620)

EEEXT

673
1 &

(39)
654

20,795

5 362,722

'7:3

1,575

(6)

S (114548 8

$ 520256

$

601,041
8,209
3,895

(18 23 6);

(41,160)

701
19

~(49)
673

519,583

42,902
90

(33,512)

(37,103)
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (Continued)

The following table presents information on actual and future expected benefit payments related to the
Retirement Plans:
_US.Plans  Non-U.S. Plans
(Thousands)

2021 oo 9 1,011 § 18,236
2022 P R (P R S A PRV T L FIPIR CGNE-S S  S  H PO $ 952 $ 185974

U.S.Plans Non-U.S. Plans
(Thousands)

Future expected benefit pavments
2023 et e et een et eees i B 1,052
2024 c.ooovoereriererseesreesissisieesessessesnsseeeseens 1,039
2U2T ..c.rmvinnminnsmssnsommsnunansmssanmansessrinsmmenssnnsins B 1,037
D026 creeeeeeereereeeeerrneereeanreeansneaetaemesseeronsens $ 1,000
1 2.5 T A - 958
2028 through 2032 ......cccocvrvviicivieninniens $ 4,182

20,355
20,300
20,666
21,268
21,530
111,329

e 5 & . A e

The Company does not expect to contribute to the Retirement Plans during the year ended December 31,
2023.

The following table presents the weighted-average assumptions used to determine the benefit obligation
and net periodic pension cost:

. US.Plans

2022 2021 2022 2021

Discount Rate:
As of January 1 (for determining net periodic
pension cost for years ended December 31)......cccocccccvveee. 241 % 194 % 1.15% 073 %
As of December 31 (for determining projected benefit
ablipat oL at Desember 3 Yuommrmmmmmmmmsmoanasmnns w80 % 241 % 375% 1.15%
Expected return on plan assets .....c.cccomvvinmiieivivnissriinnsininnness 495 % 495 % 37 0% 1.10%

Investment Valuation

The Company invests the assets in the Retirement Plans primarily in market-neutral absolute-returr
strategies which serve to minimize volatility while providing consistent positive returns and preserving capital.
Investments may include mutual funds and managed accounts with market equity and fixed income exposure
and may incorporate the use of options, futures and other financial instruments. Implementation of this policy

All investment transactions, including cash equivalents, are recorded by the trustee on a trade-date basis.
Net appreciation and depreciation of investments include both realized and unrealized gains and losses on
investments.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -

Thfe -methods descfibed 'may- 'pmduc-e- a -fair valuef calculati:an ’that may nortﬁ be indicaﬁve -U'f net realizable---

rep 01_“[11:1. dat.e_.

EOHOWS,

Equity SECuritiﬂs R N TS

e R R R o o R

Fixed inconie securities......

U.S. Plans

betemresenrave

Cash and cash :equwalents el il B

The tables below show pension plan asset fair value leveling information at December 31, 2022 and
2021. The assets are either categorized into one of the three levels of the fair value hierarchy or are not subject
to leveling in the case of investments that are valued using the NAV per share (or its equivalent) practical
expedient, which are determined based on the fair values of the underlying investments 1 the funds.

Level 1
December 31, 2022
Mutual funds:
Equity funds ......coocovevvvcvcicevece. 5,664
Commingled funds........coooevveeee.. 4,273

Cash and cash equivalents.............. —-

Plan assets subject to levelmg ..... - $ 9,937

.th@l i e, S R ot SR S S - U BN NE BR BT LN A A B B G L A R

LA B B R B T IR B S B B B

U.S. Plans

Level 2 Level 3

BMI GROUP HOLDINGS (USA) LLC

s, W

Tﬁtal Level 1

{(Continued)

e
100 %

_Non-U.S. Plans

Level 2 Level 3

Plan assets measured at NAV ...

Total Blan-IEs8H. s

December 31, 2021

Mutual funds:
Bty Biid oo s ainiasin, B3l ]
Cﬂl’nlﬁlllgled ﬁlﬁdS ........... BAR N s e an e 4,192

(Cash and cash aquwalems_ e "y —

Plan assets subject to leveling..... $ 12 703

U.5. Plans

Level 2 Level 3

e . .hew ;. _ & . _____ - B ... & . . ...

Total Level 1

(Thousands)

8,511 —
4,192 _

Non-U.S. Plans

Level2 Level 3

Plan assets measured at NAV .....

T Gtalplan assets LIRS S Y R AR R TR B

25
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (Continued)

There were no significant transfers in or out of the Company's investment valuation levels for the years
ended December 31, 2022 and 2021.

Note 15. Related Party Transactions

Related Party Loans

'facilitles _._a_nd term loan a;_gree;ments. . The rel.ataed party hans _COHSISt of the .fo]_];ewm g

- December3dl, 0000
(Thausands)
€600 million credit facility due 2026....... 2.7% $ 642,444 § 682,578
€300 million credit facility due 2025....... EURIBOR+2.15% 261,133 113,763
$5 million term loan due 2029........... 1.53% . -
€150 million credit facility due 2024 .. BEURIBOR+2.15% — 5,399

Tota]. T R bE R NREY R FRERLRLEYAY L ERT M TSR IS R YTHE P NI OEFL A kPR TN

under these famhtles As of December 3]_ 2022 the Company had $‘220 7 mﬂhon of credﬂ: avaﬂablhf
these facilities.

under

As of December 31, 2022 and 2021, the Company had $2.0 and $2.1 million, respectively, of accrued
interest payable related to its related party loans, which is included in payables to related parties in the
Company's consolidated balance sheets.

scheduled to mature- In December 2023_ The .a:m;ende,d credlt faclllty wﬂl ma‘ture_ in lecemb &t 2025
Sales and Purchases

The Company makes sales to/purchases from certain related parties in the normal course of its business
operations, During the years ended December 31, 2022 and 2021, the Company recorded sales to related parties
of $8.8 and $5.7 million, respectively, which is included in net revenues in the consolidated statements of
operations. During the years ended December 31, 2022 and 2021, the Company recorded purchases from related
parties of $49.1 and $35.7 million, respectively, which is mcluded in cost of goods sold in the consolidated
statements of operations.

Management Services Agreement
The Company receives management and administrative services from Standard Building Solutions

including regulatory compliance and legal services, including, without limitation, advice relating to
acquisitions, litigation and legal compliance, cash and risk management, tax planning, consultation and advice,




BMI GROUP HOLDINGS (USA) LLC
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (Continued)
corporate finance, financial planning and ﬁduciary' services, human resource management, information

technology strategy, development and support services, general strategic planning and management services and
other services as agreed upon by the parties. During the years ended December 31, 2022 and 2021 the Company

recor ded $11 7 and $11 0 m11110n respectwely, in the consohdated statements of operatwns for services

co—mpansons t_o th_lrd._—party _arra,ngements are dlfﬁcult_,_ Howcver_ the Cempany belwves that th_a te_r_ms @f th_er
management services agreement taken as a whole are no less favorable to the Company than could be obtained
from an unaffiliated thicd party.

Contributions

During the years ended December 31, 2022 and 2021, the Company received contributions from its
parent corporation of $104.5 and $61.4 million, respectively.

Note 16. Commitments and Contingencies

Environmental

matters under Various 1aws and regulatlons gevemmg the mvestlgatmn and cleanup of prope
with hazardous substances, a number of which are in the early stages or have been dormant for protracted
-permds Most of these enwmnmental clmms do not seek to TECOVET an amount of spemf‘ic damages In respect to

..mﬂlmn,,.. respectwely,_ Whl(}h 1S mcluded in othel habﬂltles mn t;he. Company S consolldated.ba.lanc.e shee.ts,.

While the Company cannot predict whether adveirse deci?s’i*ons or e*vent’s can occur in the 'fumre the

11qu1d1ty, results of operatlons cash ﬂows or finanmal posutlon However adverse demsums or events:
particularly as to increases in remedial costs, discovery of new contamination, assertion of natural resource
damages, the liability and the financial responsibility of the other parties at multi-party sites and the number and
financial viability of other potentially responsible parties and their insurers, could cause the Company to
increase 1ts estimate of its liability in respect to those matters. It is not currently possible to estimate the amount
or range of any additional liability:.

Other Contingencies
The Company is, from time to time, a party to litigation that arises in the normal course of its business
operations. Although litigation is mherently unpredictable, the Company is not presently a party to any such

litigation that the Company believes could reasonably be expected to have a material adverse effect on its
liquidity, financial position or results of operations.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (Continued)
Commitments

annual pm;chase_ requirements. In the event these purchase requirements are not met, the Company may be
required to make payments under these supply agreements. The Company's minimum annual purchase
requirements as of December 31, 2022 are as follows:

Purchase
Obligations
(Thousands)

2023 R W S !:_q--ur_-u'm't_-'l LR N pq_-'l--l'l- E AR E R B l:i'lil.'ﬁ.lﬂ o R t-q-_"lnurtl AR EFEFERF A Rl TR e B F ST VN EER R kil R CR Pk B R-RR A $ oMol , :.
2024 Yadprd e rikdodadbd PR SA AR FAYEEERET PR R ERE i-ﬂhﬁ_ﬂﬁ*:-ﬁl_ﬁl-ﬂl'-_‘_l-.-‘#ﬂ--‘ﬂ'-# W& s B8 P& QKT ES K b B ET $ . . i s
2025 SHA L QD ERIERL LR LML LB U A B4 0 B RE v AU d e EE AR U RPN T REEIRLRO TR DI PERIFER G HABEEAPE NS RGP A RI B0 R RO $ : b b i
2026 B L o N R N A e A R R ey $ - ’ B '
2027 FTX P A A P A IR P IR P E I C PN S I I TACTFEI VT EYE FA I T IF PO PP O rY O NS FO. P00 P8 G EW e E R T RAFECFOFAFE IR N R ‘ELW w.m $ 5, el

Concentrations

In the years ended December 31, 2022 and 2021, there were no customers whose sales represented more
than 10% of the Company's consolidated annual net revenues. As of December 31, 2022 and 2021, the
Company's net assets outside of North America was $1,556.0 and $1,496.9 million, respectively.

Note 17. Subsequent Events

available to be issued on April 14, 2023, and noted there was no impact on its December 31, 2022 consolidated
financial statements.
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BMI GROUP HOLDINGS (USA) LLC

MANAGEMENT'S DISCUSSI.N __ ANALYSIS OF OPERATIONS LIQUIDITY ANL

BMI Group Holdings (USA) LLC, which we refer to as BMI LLC, 1s a privately-held, global holding

ﬁcompany w1th mtefrests m the buﬂdmg matenals mdustry We are a wholly-—owned subsldlary of Standard

-context;_ “We;. us..-” a-nd ”Qur” T .e.fe.r t_o BMI LLC- an_d_ ;1t_s cns.olldat_;ed SubSldlﬁrl-@S-.;.

Our primary operating entity is BMI Group Holdings UK Limited ("BMI Group"), which is a leading
global manufacturer and supplier of high-end flat and pitched roofing systems and waterproofing solutions with
136 strategically located manufacturing facilities primarily serving the European residential and non-residential

markets. BMI Group's product portfolio focuses on concrete, clay and steel tiles, bitumen and synthetic
membranes, liquid-applied roofing products as well as roofing components with a reputation of superior quality
and unparalleled distribution networks.

We categorize our products into three groups: residential roofing and waterproofing products;

commercial roofing, waterproofing and insulation products; and specialty construction and other products. For
the year ended December 31, 2022, our residential roofing and waterproofing products; commercial roofing,

waterproofing and insulation pmducts and specialty construction and other products net revenues represented
51%, 26% and ]3%, respectlvely, of total net revenues In addltlon durmg t'.he year ended December 31 2022

;amoun_tcd_ to 94% and 6_%,: resp_ectwely,_ of to_tal net revenues.

Our residential roofing and waterprooting revenues are primarily driven by the repair/replacement or re-
roofing market, which we believe is less cyclical than the new construction market. We believe approximately
75% of roeﬁng demand in the markets we serve 1s attrlbutable to the repalr/replacement rooﬁng market as a

’lnsulatmn pr._oducts w1ll rise as c.@.nstruc.tl_@n. of new cem_m:ermal_ facllltles increases. ._and exlsimg bullmgs_ age.

We also manufacture and market specialty construction and other products, which include civil engineering

products as well as specialty construction products for the professional and do-it-yourself remodeling and

residential construction industries.

We market our products through multiple distribution channels. We have focused on developing a sales

and marketing platform that we believe is among the best 1n the roofing industry. For our residential roofing
products, we have strong distribution capabilities with wholesale distributors, big-box retailers, lumberyards,
custom and mass production homebuilders, property
products are marketed through multiple distribution channels including wholesale distributors, national

~owners and leading contractors. Our commercial roofing

specitiers, property owners, leading contractors and architects. We offer both our residential and commercial

ﬁ-custemms extenswe trammg, hICh f‘ostem growth in customer 1@yalty and enableq our customers to act as an

With our unparalleled manufacturing network consisting of 136 manufacturing facilities operating in 29
countries, we believe that we are a low-cost provider of our products to our customers. We believe that our

plants and facilities have been well maintained, are in good condition, are suitable for their respective

operations and generally provide sufficient capacity to meet production requirements. Due to the seasonality of



BMI GROUP HOLDINGS (USA) LLC

MANAGEMENT’S DISCUS'SION AND AN ALYSIS OF OPERATIONS' LI’QUIDITY AND

a,nd ﬁmshed preducts We beheve our p}ants are strateg:lc_ally lecated, WhICh allews us to pmwde .supermr
service to our customers.

Our net revenues in the year ended December 31, 2022 were $2,800.7 million, compared with net
revenues of $2 751 9 mllllon in 2'2'1 We hed 'losses befere i’nterest expense and ineeme 'texes ef $3”9 4 million
compared w1th lesses befere mterest expense and income texes of $13 8 mllhon in 2021 Whleh mcluded $71
million of restructuring and other expenses. See Results of Operations below.

Our Product Lines

We categorize our products into three groups: residential roofing and waterproofing products;
commercial roofing, waterproofing and insulation products; and specialty construction and other products.

Residential Roofing and Waterproofing

We are a leading manufacturer of a comprehensive range of roofing products and waterproofing
solutions. We offer a wide variety of high-end roofing systems for pitched roofs including clay, concrete and
steel tiles, a line of bitumen shingles in varying shapes and colors, a high-end roofing system of granulated or
coated galvanized steel tile panels available for roofs with a pitch as low as ten degrees and designer bitumen
membranes with a visual effect resembling shingles, ceramic tiles or long-run steel roofs.

In addition to our roof tiles and shingles, we manufacture and market other components used in
residential roofing applications, including roof underlays and other accessories. Roof underlays consist of a
layer of material placed under the exterior roof to protect the building structure from the effects of weather. Our
accessories include plastic and steel rainwater systems, chimney pipe systems, flashings, insulations and

pnmers We market our residential reeﬁng product lines in Eumpe under the AeroDek®, Braas®, Bramac®,
Cobert”®, Coverland®, Icepal@' Klober®, Monier®, Redland®, Villas® and W

Jierer® brand names.
Commercial Roofing, Waterproofing and Insulation

We are a leading manufacturer of roofing and waterproofing products for commercial roofs, providing a
comprehensive range of products, including bitumen membranes, synthetic single-ply membranes and liquid-
applied waterproofing. Supplementing these products, we also supply a wide range of accessories.

We provide bitumen membranes for customers in all market segments, from standard products to high-
end selutlons although we focus on the hlgh end and mtdwmarket segmen‘ts in most of our geographlcal

fand ﬂame retardant pmducts B1tumen membranes whlch we beheve are the domman‘i: cemmermal moﬁng
Ztechnology m Eumpe are used m buﬂdmg eenstrucuon actmtlee on a w1de range of commercml moﬁng
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BMI GROUP HOLDINGS (USA) LLC

MANAGEMENT'S DISCUSSION AND ANALYSIS OF OPERATIONS, LIQUIDITY AND
FINANCIAL CONDITION (UNAUDITED) - (Continued)

We provide customers w1th a range of synthetic single-ply membranes, from standard products to high-
end solutions. With our Wolfin® brand in Europe, we cover the high-end segment of the market for synthetic

single-ply membranes. In addition, our Icgpa‘lo product range addresses the mid-market segment.

We market liquid-applied solutions in Europe including waterpmoﬁng, pnmers and adhesives, under a

'famlly of brands mcludmg, among others the Enuc’h.n'»z:»ﬂ(-:'xTM Elastoﬂex Proﬁ—chht and Sealoﬂex brand
o

appl.lcqtlo_n a,-nd energ_y .efﬁclenc_y-.

"ur commerc‘ia"l ro oﬁ'ng ac cessories -include skyl'ights and smoke -venﬁlation pmducts water' outletsy

old ‘thmughout Europe_ and are .el_th_er pmduced.by us or purchased from e.xtemal supphers..
Specialty Construction and Other Products
'ur“ civi"] engineering so'lution's include three ﬁe*lds civ’i] ‘works gemembranes' and' polyme‘r 'madiﬁed_

protect the. structure: Of r_oads_,_ I allways a;n.d br.1dges_.. Ge_membran_es can b_e u_sed. In c.ml_ _engmeermg pmjects t__o.

separate different layers of materials to prevent fluids such as water and chemicals from affecting the project's

structure. Geomembranes are also used to protect the groundwater from percolation from landfills or to seal
water reservoirs or wastewater lakes. Geomembranes are either bituminous or synthetic and include liners for

concrete and earthen canals. PMB and emulsions are used in road construction and maintenance. We market our

civil engineering services under Icopal®, Siplast®, Villas® and Vedag® brand names.

We also manufacture and supply ceramic and steel chimneys as well as energy systems in Europe. Our
cera,mlc ch1mneys are generally used for new remdentla] constructmn whlle our stee] chlmneys are f’_-$tp1cally'

_products are marketed uﬂder the SchIedel® bra,nd name.

Significant Accounting Policies

See Note 2 to the Consolidated Financial Statements for a description of our significant accounting

policies as of December 31, 2022.

Operating Resuits, Risks and Outlook

_ Roofing and waterproofing product sales is our dominant business, accounting for approximately 87%
o‘f our con'sol'idated, net revenues for the year ended December 31, 2022. The main drivers of our roofing

¢ the aging hou-s.ing; stock;
 existing home sales;

» new home construction;



FINANCIAL CONDITION (UNAUDITED) - (Continued)

 larger new homes;
« home ownership rates;
* extreme weather; and
« energy efficiency concerns.
2022 compared with 2021
Net loss in the year ended December 31, 2022 was $21.6 million compared to $64.9 million in the year

ended December 3 I" '202‘1 'The decreas*e in 20’22 was pﬁmarily attri’butable' to higher income before interest
202’2 included '$’6’9 1 mil‘l'ien of '

"restructurm; ;and ether expenses for the years ended December 31 2021 and 2020 were expenses pr1mar11y
related to the closure of certain manufacturing facilities, the relocation of offices and past acquisitions including
the integration of acquired businesses.

Net revenues in the year ended December 31, 2022 were $2,800.7 million compared to $2,751.9 million
in the year ended December 31, 2021. The increase in 2022 was primarily due to higher average selling prices
of roofing products, partially offset by the impact of foreign currency.

Income before mterest expense and income taxes in the year ended 'Deccmber 31 2022 was $39 4

restmctuﬂng and other expenses income before interest expense and income taxes in the year ended
December 31, 2022 was $108.5 million compared to $58.0 million in the year ended December 31, 2021. The
increase in 2.022 was primarily due to higher average selling prices of roofing products, partlally offset by
higher raw material and operating costs and impact of foreign currency.

the year cnded December 31 2021 The decrease was due to 10W61‘ average mterest rate on outstandmg debt_

Risks

The nature of our business subjects us to a number of operating risks. Those risks include, but are not
limited to, the following:

. changes m economlc and market candltlons mcludmg the impacts of the novel coronavirus

« increase in raw material, energy and transportation costs;
¢ competition in the markets we serve;

 extreme weather conditions resulting in a decrease in demand;
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» the impact of stringent environmental and health and safety laws, regulations and standards in the
jurisdictions that we operate; and

+ exposure to construction defect and product hability claims as well as other legal proceedings.
The impact of the risks above, individually or together with other circumstances, could have a material
adverse effect on our business, operating results and financial condition. The risks above are based on

assumptions that may turn out to be incorrect. Furthermore, other risks not listed above, could, individually or
cumulatively, have a material adverse effect on our business, operating results and financial condition.

QOutlook

:pmwdmg customers the broadest range of h1gh quallw mnovative products and contmumg to focus on tallmed

sales and marketing programs. In addition, we seek to continue to improve product efficiency on a cost-
ettective basis and capitalize on the growing commercial roofing market.

Liquidity and Financial Condition
Liquidity and Seasonality

Sales of roofing and waterproofing products and specialty construction products i certain regions of

Europe generally decline in the late fall and winter months due to cold weather. In addition, extreme weather

conditions can result in higher customer demand during our peak operating season depending on the extent and
severity of the damage from these weather conditions. Due to the seasonal demands of our business, together
with extreme weather conditions, we generally have negative cash flows from operations during the first several

months ot our flsoal year Wthh are pnmarlly dnven by our cash 1nvested in both accaunts recelvable and

ye,a_r_. our .c.ash. ﬂows fr.om opemtmns. be.comﬁ po;_sltwe. as our mvestment in mve_ntorles .and .ac;c_,ounts recewable-
no longer conﬁ-nues to increase- as 'i*s cus‘i:omary m -t‘he ﬁrst Several months of' out ﬁscal year '111‘ "seasona’l

as well as t@- mamtam, op eratm_ns over th_e. _Sh()l‘fi; an.d 1011g tenn.
Cash Flows and Cash Position

Net cash Outﬂow from operatmg and m‘vestmg acthtles was $271 ’3 m11110n durmg the year ended

miliioin .j’f@r c.altal. pmgmms,,_ moludmg mamtenancej .com_phance a.nd expansmn. capltal .and. $4’7....4 mﬂhon f@r
the acquisition of Asfaltos ChovA S.A.U.

Cash invested in working capital totaled $179.6 million during the year ended December 31, 2022,
reﬂectmg an increase in inventories of $134.3 million, an increase in total accounts receivable of $49.8 million,
an increase in other current assets of $27.8 million, partially offset by an increase in accounts payable and
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accrued liabilities of $32.3 million. The net cash flow provided by operating activities also included a $10.3
‘million increase in other liabilities, a $1.9 million increase in product warranty claims and $0.2 million in other

2022, consisting of the issuance of $160.6 million of related party loans and cash contributions from parent

As a result of the factors described above, cash and cash equivalents decreased by $17.1 million during
the year ended December 31, 2022 to $121.2 million.

Restructuring and Other Expenses

See Note 6 to the Consolidated Financial Statements for the fiscal year ended December 31, 2022 for a
description of our restructuring and other expenses.

As of December 31, 2022, we had total outstanding related party loans of $903.6 million and $2.0
million of accrued interest payable related to our related party loans. See Note 15.

Contractual Obligations and Commercial Commitments
See Note 14 to the Consolidated Financial Statements for the fiscal year ended December 31, 2022 for a
description of our benefit plan obligations. See Note 16 to the Consolidated Financial Statements for the fiscal

year ended December 31, 2022 for a description of our other contractual obligations and commercial
commitments.

Contingencies

description of our contingencies.
Financial Instruments

See Note 12 to the Consolidated Financial Statements for the fiscal year ended December 31, 2022 for a
description of our financial instruments.
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Subsequent Events

See Note 18 to the Consolidated Financial Statements for the fiscal year ended December 31, 2022 for a
description of our subsequent events.

Forward-Looking Statements

use 0f statements that mcludc phlases such as ”beheve : ”estlmate " expect ’ "a,ntlc1pate " ”mtend ¥ "plan
"“foresee" or other similar words or phrases Similarly, statements that describe our objectives, plans or goals

also are forward-looking statements. Qur operations are subject to certain risks and uncertainties that could
cause actual results to differ materlally from those contemplated by the relevant forward-looking statements.
The forward-looking statements included herein are made only as of the date of these annual Consolidated

Financial Statements and notes thereto, and we undertake no obligation to publicly update any forward-looking
statements to reflect subsequent events or circumstances. We cannot assure you that projected results or events
will be achieved.
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Listing of Subsidiaries

The following table presents our direct and indirect wholly-owned subsidiaries as of December 31,

Albania
BMI Adriatic ATbania Shpk. ... iﬁgﬁl];smaﬂ Qemali, Pallati 12 Katesh (i ri), kati 3, Zyrat 5 dhe 6, Tirana,
Austria
BMI Chimney Holding GmbH......... Schénbrunner Strafie 289 1120 Wien Austria
BMI Austria Gmbh Bramacstrafle 9 3380 Pdchlarn Austria
LR Austria Holding GmbH . Bramacstrafie 9 3380 Pochlarn Austria

Schiedel GmbH. .............. Frlﬁdrlch-;Schle_del—;Straﬁe 2-6 4542 Nussbach (0O), Austria
Belarus

Vlllage Cauncﬂ
Belgium
ICOPAL SPRL ......coeveveveveeeveiiiinen. Rue de Hermée 186, 4040 HERSTAL, Belgium
Klober Benelux B.V ... eerrenrn.. Rue Mitoyenne 23, 4837 BAELEN-SUR-VESDRE, Belgium
BMI Belgium BV ............. erveneenenenne Wijngaardveld 25, 9300 AALST, Belgium
RBB N.V. .o Industrieterrein Ravenshout 3315 3980 Tessenderlo
Schiedel Metaloterm B V ... Centrum-Zuid 3404, 3530 HOUTHALEN, Belgium
Bosnia
BMI Adriatic BH d.o.o.................... Skenderija 5/III, BiH-71000 Sarajevo, Bosnia & Herzegovina
Schiedel Sistemi Dimnjaka d.o.0..... Ul Bosanski put br. 215, Ilijas Sarajevo, Bosnia & Herzegovina
Bulgaria
Bramac Pokrivni Sistemi EOOD..... BG-7500 Silistra, Industrial Area, P.O.B. 75
China

?3/[(? nﬁi{i (Shanghal) Management - Room 1205-1207, No. 1088, Yan'an West Road, Changning District, Shanghai

1(\)/[5 nﬁ?ﬁ Rﬁ(}fmg SyStemS (Beu mg) Lucheng Industrial Zone, Huangcun Town, Daxing District, Beijing

Monier Rooﬁng Systems
'(Can gzhou) Co Ltd S gy o B

'(Ch s g du) C o, Lt d No. 292, Section 1, Yingbin Avenue, Zhao Town, Jintang County, Chengdu

Hancun Town Industrial Park, Xianxian,Cangzhou,Hebei, China

Monier Ro:aﬁng Systems (Foshan) Zuotian Development Zone, Southwest Street, Sanshui District, Foshan City,
Co, Ltd... eevreeeseesenenreesnnnesnnnns Ouangdong Province

Monier Rmfmg Systems Vrneran Villama Chanalanmanarad Viachane Dicteiet Qhaneing (i
:(Shaoxmg) (67 7 Yongren Village, Chang'anmenwat, Yuecheng District, Shaoxing City

Monier Roofing Systems (S uzhou) No. 1188, Yinzhong South Road, Wuzhong Economic Development Zone,
Co, Ltd.o e cenies crmsecenn ... Suzhou

_.ngdao Inno Teah Polymer CO A201-1-050, Wusi Chuangke Town, 45 Qutangxia Road,
Ltd ..o el rvevereeeieenne. Shinan D1stnct; Qingdao City, Shandong Province
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Croatia
BMI Adriatic Zagreb d.o.o. ............. Buzinski prilaz 10, 10010 Zagreb, Croatia

N L L
Mo Schiedel Prorzvodnia Dimniaka | § o & R N P o i s mai
icc:? d.0.0 roizvodnjs Dy Novi Golubovec 26, 49255, Novi Golubovee, Croatia
(: ;} wha WS BT R R R e N SRR W R R e T e i

G Czech Republic

.t.’“‘*l

¢ BMI stiesni a hydroizolagni Beramnlod QELEIE 100 00 Prac
;”"} SySteIny S.r. - B R R R R LA R A R Pr@ SeCka 855/685 Prosekj 190 00 Prague

&
HPI - CZ spol. s.1.0....cc.cccneeivcvnee... Na Brné 2079, Novy Hradec Kralové, 500 06 Hradec Kralove, Czechia
Schiedel $.1.0. c.ccoccevveeviveeceneenee..... HorouSanska 286, 250 81 Nehvizdy, Czech Republic
Denmark
Tcopal APS ..o, v Lyskeer 5, 2730 Herlev
BMI Group Danmmk ApS ..... v LASKET 3, 2730 Herlev
Icopal Entreprise ApS............. wenneee LySkeer 5, 2730 Herlev
J.A. Plastindustri ApS.............. ...oeee. Vestervigve] 163, 7755 Bedsted Thy
BMI Produktion Danmark ApS ..... .. Kystvejen 56, 9400 Nerresundby
Schiedel Skorstene Aps................... Industrivej 23, 7470 Karup
Jysk Tagpap ApS....c.ccoceveereecunenn... Essen 39, 9000 Kolding
Estonia '
BMI Eesti OU.......ccocccoevveevevernene... Harju maakond, Tallinn, Kesklinna linnaosa, Karamelli tn 6, 11318
Finiand
Icopal Katto OV ...ccovvecrenieninnnennn, .. Léntinen Teollisuuskatu 10 02920 Espoo, Uusimaa, Finland
BMI Suomi Oy .............. seeveinenennn,. Lntinen Teollisuuskatu 10 02920 Espoo, Uusimaa, Finland
BMI Production leand Oy ............ . Lantinen Teollisuuskatu 10 02920 Espoo, Uusimaa, Finland
Schiedel Savuhormtistot Oy............ Lautamiehentie 3 02770 ESPOO, Uusimaa, Finland
France
BMI Group France .........c.ccocccvrnn. 23-25, Avenue du Docteur Lannelongue 75014
BMI Holding France S.A.S ............. 23-25, Avenue du Docteur Lannelongue 75014
[copal S.A.S... i 23-25, Avenue du Docteur Lannelongue 75014
Metaloterm F rance S T 2 P ..... 65 avenue du General de Gaulle 77420 Champs Sur Marne
MoOnIer S.A.S..ocovvmrviriceirieeiveenrennns. 23-25, Avenue du Docteur Lannelongue 75014
Germany -
BMI Deutschland GmbH................. Frankfurter Landstralle 2-4, 61440 Oberursel, Germany
BMI F fiaehdachsrysfeme GmbH ....... Oberurseler Landstrasse 2-4, 61440 Oberursel, Germany
Kloeber GmbH.......c.v..... it DD charpenbmg_e%rstraﬁe 72-90, 58256 Ennepetal
Rupp Kermnﬂ{ GmbH ............... vvcens. Frankfurter LandstraBBe 2-4, 61440 Oberursel, Germany

GmbH ~ LerchenstraBe 9, 80995 Miinchen, Germany

Schledel GmbH & Co. KG... . LerchenstraBBe 9, 80995 Miinchen, Germany
Hunegary

BMI1 Magyarorszag Korlatolt _ _
Felelosségii Tarsasag 8200 Veszprém, Hazgyariut 1, Hungary
Korlatolt Felel¢sségii Tarsasag........ "
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Schiedel Kéménygyar Korlatolt
Felelessegu 8200 Veszprém, Kist6 utca 12, Hungary
Tarsasag ............ v esesaraysnreaaaaesees

Monier Roofing Private Limited ..... 1/25 A
Indonesia

. My ¥ -'Gn].'e._rﬁ'.ﬁ{p.é.&i.i._i-ﬁ':inﬁaﬁ'i.i{d L NS R N T R R R R U A B

caruvanthuruthy Road Feroke Kozhikode Kozhikode KL 673631 India

 Jakarta, Indonesm
Ireland

BMI Ireland R@Oﬁng Unlimited

COMPANY .ovevivvieeierieeiriieeniaererins 70 Sir John Rogerson's Quay, Dublin 2, Ireland

Cortes Ireland Industries Limited... 70 Sﬂ"‘ J ?C’ihn R@ gefrscm' s Quay, Dublgm.-z, Ireland
Necoflex Limited.. .'uinn 2, Ireland
Italy

_-S_chled.el SRL Vl-a Mente__ Grappa, 19,, 2-0-06_. TmccazzanoMI, Italfy
Latvia
BMI Latvija SIA.............. e 111aiNeS iela 1, Zemgales prieksSpilséta, Riga, LV-1058, Latvia
Lithuania
BMI GBS UAB ...........oovvevnvivninnenne. Lalsves pr. 3, LT-04215 Vilnius, Lithuania
BMI Lietuva UAB.........ccocoovveeveveneenn.. Laisves pr. 3, LT-04215 Vilnius, Lithuania
Luxembourg
BMBG Bond Finance GP S.arl. .... 2b rue Albert Borschette, 1246 Luxembourg
BMI Group Operations S.ar.l ........ 2b rue Albert Borschette, 1246 Luxembourg

BMI Group Sarl..... cevreevnenenns 2b rue Albert Borschette, 1246 Luxembourg
Malaysia

Advanced Technical Laminates Level 6, Menara 1 Dumatas, Solaris Dumatas, No. 1 Jalan Dumatas 1, Kuala

Manufacturing Sdn. Bhd. ................ Lum.pur Wilayah Persekutuan 50480 Malaysm

_ 802, 8th Floor, Block C Kelana Square, 17 Jalan SS7/26, Petaling Jaya Selangor,
GCI Sales & Services Sdn. Bhd. ..... 47301 Mal aysia

. e Vo Rt Pl P8 25-6, Jalan Pju 1/42A Dataran Prima, Petaling Jaya, Selangor, Petaling Jaya
Golden Clay Industries Sdn. Bhd.... Selangor 47301 Malaysia

Monier Asia Pacific Ho]_dmgs Sdn. 802, 8th Floor, Block C Kelana Square, No. 17 Jalan SS7/26, Petaling Jaya
Bhd. ... e rea e st raveas s aaas Selaﬁgm' 47301 Malaysia

802, 8th Floor, Block C Kelna Square, 17 Jalan SS 7/26, Petaling Jaya Selangor,
47301 Malaysm

Monier Holdings Sdn. Bhd.............. 47301 MalaySIa

BMIRGQﬁﬂg Sygtems Sdn. .o, 47301 Mﬁlﬂ}’gla

Netherlands
Icopal B.V........... evreeerrenneerainanrnnsnnys .. Hoendiep 316, 9744TC Groningen Netherlands
Monier B. V ................. rerreeorennneneeens Heeswijk 155, 3417GP Montfoort
Schiedel Metal oterm B.V... .... Oude Veerseweg 23, 4332SH Middelburg
BMI Nederland B.V. ........cc............. Heeswijk 155, 3417GP Montfoort
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Graha Mobisel, 4th Floor J1. Mampang Prapatan Raya 139, Jakarta Selatan 1274,

802, 8th Floor, Block C Kelana Square, 17 Jalan §§7/26, Petaling Jaya Selangor,

802, 8th Floor, Block C Kelana Square, 17 Jalan S§7/26, Petaling Jaya Selangor,
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BMI Prﬁdllij()n Norge AS Per Kr-hg_s vel 1,.;__ 1 ].-6.5 -Oslo.
Schiedel Skorsteiner AS .................. Lﬁrens:kogwien 75, 1470, LORENSKOG, Norway
Poland

BMI Polska Sp. Z.0.0. .....ccco.o........ Wschodnia 26, 45-449 Opole

BMI Icopal Sp. Z.0.0....ccccooeernur....... Laska 169/197, Zdunska Wola 98-220, woj. Lodzkie

Schiedel Sp. Z 0.0.....cccocvvvveriviennenr.. Wschodnia 24, 45-449 Opole, woj.Opolskie

Portugal '
CT-Cobert Telhas, S.A................... Estrada Nacional 361-1, Outeiro da cabeca, Rorres Vedras, Portugal

Romania

BMI Romania Sisteme de Invelitori Municipiul Sibiu, Strada Europa UNITA, Nr. 5, Biroul NR. 1, , Btaj 1, Judet Sibiu,

ST oo ees s s s srsen e aen. ROIMANILA
Russia
QL Sehledal .. o RS- Kalinin--skt)e :Shﬁ--s-seD 1’2 T-t)rz-h'@k Cen’tral Federation Reg}i-@n 17200

.OO VIIIaCO T e T STy (L e S R
Serbia

BMI Adriatic Beograd d.o.0............ Bulevar Mihaila Pupina 10v, Beograd-Novi Beograd, Serbia

Schiedel dimnjacki sistemi d.0.0..... Bulevar Arsenija Carnojeviéa 96/2 Srbija — 11070 Beograd
Slovakia

BMI Slovensko s.r.0........c.ccn....... Mojmirovska 9, 95112 Ivanka pri Nitre

MonarfleX S.1.0 vovovvevvrcvesvvieeennn. Tovarenskd 1Stiirovo 943 03, Slovakia
Schiedel Slovensko s.1.0..........c....... Zamarovskd 177, Zamarovee 911 05 05

Slovenia
BMI Adriatic Skocjan, d.0.0.0......... Dobruska vas 45, 8275 Skocjan
Schiedel Diminski Sistemi d.o.0. .... Latkova vas 82, 3312, Prebold, Slovenija
South Africa
BMI Coverland (Pty) Ltd ............. ... Constantiaview Office Estate, 2 Hogsback Road, Quellerina, 1715

Financiere Rooﬁng (S@uth Afnca)
(P Ltdcss it iviwsss

Constantiaview Office Estate, 2 Hogsback Road, Quellerina, 1715

BMI CGVCI land Rooﬁn g Academy Constantiaview Office Estate, 2 Hogsback Road, Quellerina, 1715
Spain
BMI Roofing Systems, S.L.U.......... gl;ralfr? Villaluenga a Cobeja Km 3,5 Villaluenga de la Sagra 45520-Toledo,
Asflaltos Chova S.AU............ ..oeeere. B0 Taverbes de la Valldigna, Valencia
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Sweden
BMI Sverige AB..........c... vererri . . Hyllie Boulevard 34, 215 32 Malmd, Sweden
Icopal Entreprenad AB ....................... - Box 848, 201 80 Malmg, Sweden
BMI Produktion vaerlge AB RO Hylhe Boulevard 34, 215 32 Malmo, Sweden
RFG Holfdiﬂ‘g '(Swed*en);-ﬁ;-'”f Z'B.ox 848, 201 80 Malmao, Swedfen

Switzerland
Braas Schweiz AG.......cc....cciin..o.. Bonnstrasse 9 Diidingen, 3186 Fribourg Switzerland
Thailand
_____________ No. 1, Siam Cement Road, Kwaeng Bangsue, Khet Bangsue, Bangkok
Monier Holding Co., Lid................. M etro polis, Thailand

.ﬁKiremlks Cati Ve Yapi Urunleri Gebze Giizeller Organize Sanayi Bolgesi Indnii Mah. Atatiirk Bulvar NO:2
Ticaret Limited Sirketl ........cvovveernn.. 41400

BMI Yapl Cozumlerlsanayl Ve - Gtizeller OSB Atatiirk Bulvar1 No:20 PK:173 41400 Gebze, Kocaeli - Tirkiye

Slstem Bac:a Cozumlen Sanayl Ve
Ticaret Limited Sitketi ................... K Mustafa Celebi Mahallesi S.Selviler Caddesi Hocazade Sokak N.19/1 Beyoglu

United Arab Emirates
Braas Monier & Icopal - FZE.......... DSO —HQ- C2 -207 Dubai Silicon Oasts Dubai, UAE

United Kingdom
BMI Group Holdings UK Limited .. 4th Floor, Thames Tower, Station Road, Reading, RG1 1LX
BMI Group UK Limited.................. BMI House, 2 Pitfield, Kiln Farm, Milton Keynes MK11 3LW
Klober Limited ...........c.ccevveveeee.nr... BMI House 2 Pitfield, Kiln Farm, Milton Keynes, England, MK 11 3LW
LR (UK) Limited... . BMI House 2 Pitfield, Kiln Farm, Milton Keynes, England, MK 11 3LW
Monier (China) Holdmg- lelted BMI_ House 2 Pitfield, Kiln Farm, Milton Keynes, England, MK11 3LW
BMI Gmup Manufacmrmg UK MK113LW

R_lte-Ven‘t Haldmgs Lm:nted . mether Industrial Estate, Washmgtan Tyne & Wear, NE38 0AQ
Rite-Vent Limited..........cccoveeenernnne. Crowther Industrial Estate, Washington, Tyne & Wear, NE38 0AQ

Llg

Schiedel Chi:mnray Systems Limited Crowther Industrial Estate, Washin_gtm, Tynzfe' & Weal",_ NE38 OA

Zam 14

BMI Zambia Roofing Limited......... 2631% No. 2374, Kelvin Siwale Road, Showgrounds, Lusaka, Zambia P.O.Box
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