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Forvaltningsberittelse L

Information om verksamheten

Bolagets verksamhet bestar i att forvalta aktier i Aryztas Europeiska bolag.
'Konc:emer S bolag bedrwer bager:werks amhet Utvecklmgen under rdkenskapséret har varit ndgot under

koncerrredowsnmgen gér att bestalla

Talacker 41

Switzerland

Fax: +41 (0) 445834249
Homepage: www.aryzta.com

Email: info@ARYZTA.com

Foretaget har sitt site i Stockholm.




Aryzta Holding AB »
Org.nr 556612-0779

Viisentliga hiindelser under rikenskapsiret

1) En av tvé produktionsanldggningar i Spanien har stingts permanent under riken skapsiret. Produktionen
= har flyttats till den andra anldggningen. Detta har inneburit en stor forbéttring 1 produktionseffektivitet -
& och resultat for den spanska delen. , _‘

& Undﬁer aret har kQHCemeﬂ Pﬁbﬁrjat ett arbete med att strukturera om de koncerninterna 14n som finns i
& koncernen efter det att koncernens enheter 1 USA och Brasilien har salts.

Aryzta Holding AB #r sedan tidigare tilldelad en skuld frin FSB Inc (USA) i utbyte mot ett skuldebrev.
(Aryzta Holding har en skuld till FSB Inc och en fordran frin Aryzta Iberia). Under rikenskapsaret har
oy Aryzta Holding erhallit ett aktiedgartillskott fran FSB Inc. (16,4mSEK) genom vilken skulden till FSB

' Inc. efterskédnks. Samtidigt efterskéinker Aryzta Holding AB sin fordran pa Aryzta Iberia med samma
belopp.

Ovannidmnda transaktioner har ingen paverkan pa bolagets eget kapital.
Forvintad framtida utveckling

Foretaget forvintar sig en positiv utveckling 1 framtiden.
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Aryzta Holding AB
Org.nr 556612-0779

Flerarsoversikt (Tkr)

Nettoomsittning

Resultat efter finansiella poster

Balansomslutning
Soliditet (%)
Kassalikviditet (%)

Forindring av eget kapital (Tkr)

Disposition enligt beslut

av arsstimiman:

Erhallna aktiedgartillskott

Arets resultat

Belopp vid drets utgang

Forslag till vinstdisposition

balanserad vinst
arets forlust

disponeras sa att
ny rdkning overfores

2021/22

"
-26 488
236 550

22

0

Alktie~
kapital
200

200

2020/21
0

194
236.499
26
1

Balanserat
resultat

61 542

194
16 404

78 140

2019/’20 2018/ 19

236 394
26 26

1 1

Arets
resultat

194
-194

78 140 279
- =26 488 211
51 652 068

51 652 068

2017/18
0

236 395
27
4

Totalt eget
kapital
61 936

0
16 404
-26 488

51 852

Bolagets fria egna kapital uppgér till 51 652 tkr. Ingen avséttning till bundet eget kapital &r foreslagen.

Koncernbidrag har erhallits med beloppet 72 tkr fran Aryzta Nordic AB (556059-6545).

Féretagets resultat och stéllning 1 vrigt framgér av efterfoljande resultat- och balansrikning med noter.
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AT

Tkr

Aryzta Holding AB

Org.nr 556612-0779

Rorelsens kostnader

Ovriga externa kostnader

Personalkostnader

Rorelseresultat

Resultat fran finansiella investeringar

Ovriga rénteintékter och liknande resultatposter

Rintekostnader och liknande resultatposter

Resultat efter finansiella poster

Erhéllet koncernbidrag
Arets resultat

Not 2021-08-01

2022-07-31

-16 404

4 -10 085

-26 561

12
-26 48

8

4 (10)

2020-08-01

-2021-07-31

10278
56
-10 140

140

54
194



Aryzta Holding AB
Org.nr 556612-0779

TILLGANGAR

Anléggningstiligdngar

Finansiella anliiggningstillgangar

Andelar 1 koncernféretag 2
Fordringar hos koncernfdretag 9
Summa finansiella anldggningstillgangar
Omséttningstillgangar

Kassa och bank

IMA TILLGANGAR

Balansrikning Not

2022-07-31

236 268

282

236 550

20

236 570

5 (10)

2021-07-31

236 268
209

236 477

22

236 499



Aryzta Holding AB
Org.ar 556612-0779

EGET K

Balansrikning

APITAL OCH SKULDER
Eget kapital

Bundet eget kapital

Aktiekapital
Summa bundet -e:g;e”t_ kaplta]

Balanserad vinst eller forlust

Arets resultat

Summa eget kapital

Langfristiga skulder
Skulder till koncernforetag

Summa lﬁngfrisﬁga. skulder

Kortfristiga skulder

Skulder till koncernforetag
Aktuella skatteskulder

SUMM

Ovriga skulder
Summa kortfristiga skulder

\ EGET KAPITAL OCH SKI

LDER

Not

10

11

2022-07-31

200
200

78 140
-26 488
51 652

51 852

236 570

6 (10)

2021-07-31

200
200

61 542
194
61736

61 936

171 362
171 362

2 993
0

208
3201

236 499
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Orgm’ 556612-0779

Not 1 Riedo.visnings— och virderingsprinciper

Koncernbidrag

Erhéllna och ldmnade koncemnbidrag redovisas som bokslutsdispositioner.

Upprattandet av bokslut och tillimpning av redovisningsprinciper, baseras pa ledningens
beddmningar, uppskattningar och antaganden som anses vara rimliga vid den tidpunkt da
beddmmningen gors. Uppskattningar och beddmningar dr baserade pé historiska erfarenheter och ett
antal andra faktorer, som under raidande omstéindigheter anses vara rimliga. Resultatet ay dessa
anvinds for att bedéma de redovisade virdena pa tillgdngar och skulder, som inte annars framgar
tydligt frin andra killor. Det verkliga utfallet kan avvika fran dessa uppskattningar och
bedémningar. Sddana uppskattningar och antaganden som innebér en betydande risk for en vésentlig -

justering av redovisade virden for tillgangar och skulder under nistkommande 4r bedéms inte
foreligga.

Not 2 Anstiillda och personalkostnader

Bolaget har inte haft nigra anstillda och nagra loner har ej utbetalats.
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Aryzta Holding AB
Org.nr 556612-0779

Not 3 Inkop och forsiljning mellan koncernforetag
Under aret har inga koncerninterna inkdp eller forsidljningar dgt rum.

Not 4 Rintekostnader och liknande resultatposter

Rintekostnader till koncernforetag
Kursdifferenser

Not 5 Bokslutsdispositioner

Erhallet koncernbidrag

Skatt pa arets resultat

Aktuell skatt

Foérdndring av tidigare ars taxering
Totalt redovisad skatt

Avstimning av effektiv skatt

Redovisat resultat fore skatt

Skatt enligt géllande skattesats

Ej avdragsgilla kostnader
Underskottsavdrag vars skattevirde e
ldngre redovisas som tillgdng
Redovisad effektiv skatt

20,6

0,0

2021-08-01

10 084
1
10 085

2021-08-01
-2022-07-31

12

2021-08-01
-2022-07-31

2021-08-01
-2022-07-31
Belopp

-26 488

-5457
5.457

Percent

8 (10)

2020-08-01

-2021-07-31

10 034

56

10 140

2020-08-01
-2021-07-31

2020-08-01

-2021-07-31

oo o .

>4
54

2020-08-01

0,0

Amounts

194

-42

42
0
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Aryzta Holding AB
Org.nr 556612-0779

Not 7 Andelar i koncernforetag

Ing.iéende anskaffningsvéirden 236 268
Utgaende anskaffningsviirden 236 268

Utgdende redovisat virde 236 268

Not 8 Specifikation andelar i koncernforetag

Kapital-  Rostritts- . Bokfort

Namn andel andel virde
Aryzta Bakeries Iberia, S.L.U. 100 100 117 566
Aryzta Bakeries Nordic AB 100 100 118702
236 268

Org.nr Séite
Aryzta Bakeries Iberia, S.L.U. ESB61904389  Madrid
Aryzta Bakeries Nordic AB 556059-6545 Stockholm

Not 9 Fordringar hos koncernforetag
2022-07-31

Ingdende anskaffningsvirden 209
Tillkommande fordringar 72
Utgdende ackumulerade anskaffningsvirden 282
Utgaende redovisat varde 282

Avser fordran Aryzta Bakeries Nordic AB.

Not 10 Antal aktier och kvotvirde

Antal

aktier
2 000
2 000

9 (10)

2021-07-31

236 268
236 268 .

236 268

2021-07-31

Kvot-
viirde (kronor)
100
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Annika Jonasson

Aryzta Holding AB 10 (10)
Org.nr 556612-0779 |

Not 11 Skulder till koncernforetag
2022-07-31 2021-07-31

Eorfaller senare dn ett ar men inom fem ar efter

balansdagen

Aryzta Bakeries Ireland, Ireland 8 360 171 362
8 360 171 362

Not 12 Visentliga hindelser efter rikenskapsarets slut
Foretagets dotterbolag férvintar sig en stabil forsiljning och vinst i framtiden, men med en tillfillig
nedging med anledning av rddande situation i vérlden som kommer av kriget i Ukraina.

Efter rikenskapsaret fortsitter gruppens omstrukturering av de koncerninterna ldnen. Den 15 december
2022 har Aryzta Holding AB erhdllit ytterligare 163mSEK 1 aktiefgartiliskott vilket reducerar det

koncerninterna lanet som bolaget har med detta belopp. Den lingfristiga koncerninterna skulden
reduceras efter aktiedgartillskottet fran 171mSEK till 8,4mSEK.

________ : a elB e rgh'J[l 5/\_.

1c
Ordforande , Styrelseledamot

Margit Liining
Styrelseledamot

Var revisionsberittelse har limnats Qe A\ jmw oy 2073

Emst & Young AB

Fotokopians dverensstammelse
med originalet intygas:

Auktoriserad revisor
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Aryzta Holding AB 10 (10)
Org.nr 556612-0779 :

Not 11 Skulder till koncernféretag

2022-07-31

Fﬁ’rfallfér S iein are an ett 4r men inom fem Ar efter
Aryzta akeries Ireland, Ireland 8 360 171 362
8 360 171 362

Not 12 Visentliga hiindelser efter rakenskapsarets slut
.Faretagets dottmbalag fmvantm S1 g en stabll fmsal Jmng och vinst 1 framtldcn men med en tillfallig

Efter rikenskapsaret fortsatter gruppens omstrukturering av de koncerninterna lanen. Den 15 december
2022 har Aryzta Holding AB erhallit ytterligare 163mSEK i aktiedgartillskott vilket reducerar det
koncerninterna lanet som bolaget har med detta belopp. Den langfristiga koncemmtema skulden
reduceras efter aktiedgartillskottet fran 171mSEK till 8,4mSEK.

Stockholm den 9 januari, 2023

| Ashley Turner Michael Berglind
Ordf6rande Styrelseledamot

Margit Liining Fotokopians dverensstdmmeise
Styrelseledamot med originalet intygas.

Var revisionsherittelse har limnats

Emst & Young AB

Annika Jonasson
Auktoriserad revisor
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_2022 har Aryzta Haldmg

Aryzta Holding AB 10 (10)
Org.nr 556612-0779 r

Not 11 Skulder till koncernforetag
| 2022-07-31 2021-07-31

Forfaller senare én ett 4r men inom fem Ar efter

balansdagen

Aryzta Bakeries Ireland, Ireland 8360 171 362
8360 171 362

Not 12 Visentliga hiindelser efter rikenskapsirets shut _ o
Foretagets dotterbolag forvintar sig en stabil forsiljning och vinst 1 framtiden, men med en tillfallig
nedging med anledning av ridande situation 1 virlden som kommer av kriget 1 Ukraina.

Efter rikenskapsaret fortsitter gruppens omstrukturering av de koncerninterna lanen. Den 15 december
erhalht ytterhgare 163 mSEK. 1 aktleagartﬂlsk@tt Vllket reducerar det

I_:reduceras efter akueagartﬂlskotte‘t fran 17 lmSEK t111 8 4:mSEK

Stockholm den 9 januari, 2023

AshleyT urner Michael Berglind
fande Styrelseledamot

Fotokopians overensstimmelse
med originalet intygas:

Emst & Young AB

Annika Jonasson

Auktoriserad revisor
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Revisionsberattelse
Till bolagsstdmman i Aryzta Holding AB, org.nr 556612-0779

Rapport om arsredovisningen

Uttalanden

Vi har utfért en revision av arsredovisningen foér Aryzta
Holding AB fdr rakenskapsaret 2021-08-01 - 2022-07-3 1.

'En!:gt Var uppfattmng har arsredﬁmsmngen upprattats i enl;g-

;avseenden rattvisande blld av Aryzta H@Idmg ABS fmanmella
-sta!!mng per den 31 juh 2022 ach av. dess fmans:e”a resuitat'

.....

ar forenhg med arsredwasmngens wriga delar

Vi tilistyrker darfor att bolagsstdmman faststaller resultat-

rékningen och balansrikningen.

'Gmnd‘fﬁr u‘tfa!’andfen

en.l.:.gt,.d.essa s.tandarder beskr:.vs nirmare | .a.v.s;mttet R;ewsoms
ansvar, Vi &r oberoende i forhallande till Aryzta Holding AB

enligt god revisorssed i Sverige och har i dvrigt fullgjort vart
yrkesetiska ansvar enligt dessa krav.

Vianser att de revisionsbevis vi har inhdmtat ar tillrackliga och

andamalsenliga som grund f&ér vara uttalanden.

Styrelsens ansvar
Det &r styrelsen som har ansvaret {or att arsredovisningen

uppréattas och att den ger en réttvisande bild enligt arsredovis-

mngslagen Styrelsen ansvarar aven for den mterna kontroil’

.......

-wsnmg som inte mnehaller nagra vasentllga felaktlgheter vare

sig dessa beror pa oegentligheter eller misstag.

Vld upprattandet av arsredwtsmngen ansvarar styréiéen 'fi:z'r'

Den upplyser nar sd ar tlllamphgt om fbrhalianden sam kan

'paverka fbrmagan att fr:artsatta verksamheten och att arwanda

'tlﬂampas dock mte om styrelsen avser att llkuidera beiaget
upphéra med verksamheten eller inte har nagot realistiskt

alternativ till att gbra ndgot av detta.

Revisorns ansvar

Vara mal &r att uppna en rimlig grad av sékerhet om att ars-

redovisningen som helhet inte mnehéiler nagra visentliga fel-

aktigheter, vare sig dessa beror pa oegentligheter eller

mlsstag, och att I&mna en revisionsberdttelse som innehaller
vra uttalanden. Rimlig sékerhet &r en hég grad av s&kerhet,
men ar ingen garanti for att en revision som utférs enligt ISA
och god revisionssed i Sverige alitid kommer att upptédcka en
vasentlig felaktighet om en sadan finns. Felaktigheter kan
Up”ps'té'pé "grun“d“av'aeg'En"t'l'igheter' 'e‘IIer m'is"s’t'aftj'och ansesvar‘a

'tas paverka cle ekanamlska beslut som anvandare fattar med

grund i arsredovisningen.

A member firm of Ernst & Young Global Limited

Som del av en revision enligt 1SA anvénder vi professionelit
omddme och har en professionellt skeptisk instdlining under
hela revisionen. Dessutom:

¢ identifierar och beddmer viriskerna for va‘senthga felaktig-

heter i arsredovisningen, vare sig dessa beror pa oegentlig-
heter eller misstag, utformar och utfér gransknings-
ataarder bland annat utifran dessa risker och inhdmtar
"revaslonsbem som ar tll[rackhga ech andamalsenllga for‘
upptécka en uasentllg felaktlghet till fdljd av oegenthg-
heter ar htgre &n{6r en vésentlig felaktighet som beror pa
misstag, eftersom oegentligheter kan innefatta agerande i
maskopi, forfalskning, avsiktliga uteldmnanden, felaktig
information eller &sidosattande av intern kontroll.

» skaffar vi oss en forstaelse av den del av'.bqila'g.iej,ts-- inferna
ksntroi’l som. 'har 'betyde’lse for var rews;mn fnr att utfarma
:-st'éhd:g_hetema_ _r_n;en i_nte for ﬁat_t_ uttala oss Qm effektlw-
teten i den interna kontrolien.

o utvdrderar vi ldmpligheten i de redovisningsprinciper som

anvands och rimligheten i styrelsens uppskattningariredo-
visningen och tillhdrande upplysningar.

e drarvienslutsats om lampligheten i att styrelsen anvander
antagandet om fortsatt drift vid upprattandet av arsredo-
visningen, Vi drar ocksa en slutsats, med grund i de in-
hémtade revisionshevisen, om det finns nagon vésentlig
osdkerhetsfaktor som avser sadana hdndelser eller for-
halianden som kan leda till betydande tvivel om bolagets
-farmaga att fortsatta verksamheten. Om vi drar slutsatsen
att det finns en vésentlig osdkerhetsfaktor, maste vi i
revisionsberattelsen fasta Uppmarksamhaten pa upp-
lysningarna i arsredovisningen om den vésentliga
osdkerhetsfaktorn eller, om sadana upplysningar &r otill-
rdckliga, modifiera uttalandet om arsredovisningen. Vara
slutsatser baseras pa de revisionsbevis som inhémtas fram
’ti]] datumet fior"' rewsuonsberatteisen 'Dotk kan framtlda

.kan fortsatta verksamheten

o utvérderar vi den 6vergripande presentationen, strukturen

och innehdllet | arsredcmsmngen daribland upplys-
ningarna, och om arsredovisningen aterger de under-
liggande transaktionerna och hindelserna pé ett sitt som
ger en rattvisande bild.

'planerade ﬂmfattmng GCh lnrlktnlng samt tidpunkten fdr den

Vi maste ocksa informera om betydelsefulla ia kttagelser under

revisionen, déribland de eventuella betydande brister i den
interna kontrollen som vi identifierat.
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--rewsien av styrelsens forvaitning far Aryzta Holdmg AB for- -
rékenskapsaret 2021-08-01 - 2022-07-31 samt av forslaget
till dISEOSith!"IEF betréffande _b_alagets__wnst eller fériust.

'farslaget | forvaltmngsberattelsen och bev:ljar styrelsens Ieda--
moéter ansvarsfrihet fér rakenskapsaret.

Grund for uttalanden
Vi har utfort revisionen enligt god revisionssed i Sverige, Vart

ansvar enhgt denna beskrws narmare | avsmttet E‘ewsorns;

Vianser att de:.rewiis;:onsbws;_-w!‘ha-r inhdmtat ar tillrackligaoch

sndamélsentfiga som grund f&r vara uttalanden.

Styrelsens 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 bedémning av om

utdelningen ér“f@rsvarhg med hansyn till.de krav som bolagets
verksamhetsart, omfattning och risker stéller pa storieken av

botagets egna kapital, konsolideringsbehov, likviditet och

stalining { 6vrigt.

Styrelsen ansvarar fér bolagets organisation och forvaltningen
_a?v baliag*ets angel'ﬁa’genhe‘t‘er 'Dett’a 'innefat"tar bl’anti' a*nn‘at att'

mede_lsforvaltnmgen cxch_bolagets ekenomlska angelagenheter'
| vrigt kontrolleras pa ett betryggande satt.

Revisorns ansvar

Vart mal betraffande revisionen av férvaitningen, och dérmed
vart uttalande om ansvarsfrihet, ar att inhdmta rewsmnshews
forattmed en nmhg grad avsakerhet kunna bedsma om nagon

styrelseledamot i nagot visentligt avseende:

« foretagit ndgon tgird eller gjort sig skyldig till ndgon far-
summelse som kan foranleda ersattningsskyldighet mot
bolaget, eller

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

Vart mai betraffande rewsionen av ferslaget tnll dISDOSI’EiOHEF

detta. ir att.med rim.!.ig _agrad.a!uF sake_rhet be.dama om fc;.rslaget
ar férenligt med aktiebolagslagen.

Rimlig sékerhet &ren hdg grad av sékerhet, men ingen garanti
for att en revision som utfoérs enligt god revisionssed i Sverige
alltid kommer att upptdcka atgéarder eller forsummelser som
kan foranleda ersédttningsskyldighet mot bolaget, eller att etf
férslag till dispositioner av bolagets vinst eller foriust inte &r
fdrenligt med aktiebolagslagen.

A member firm of Efnst 8 Young Global Limited.

Rapport om andra krav enligt lagar och andra Som en del av en revision enligt god revisionssed i Sverige
forfattningar anvander vi professionellt omdéme och har en pmfessmnellt.

ST R skeptisk instaiining under hela revisionen. Granskningen av
.;Utféjanden farvaltmngen GCh mrsiaget tIII dlsposmaner av bolagets vmst

'vasenthga far verksambeten och o8r avsteg el overtradelser

skulle ha sérskild betydelse fér bolagets situation. Vi gar
igenom och prévar fattade beslut, beslutsunderlag, vidtagna

atgédrder och andra forhallanden som &r relevanta for vart

uttalande om ansvarsfrinet. Som underlag fér vart uttalande
om styrelsens forslag till dispositioner betraffande bolagets

vinst eller foriust har vi granskat om férslaget &r f6renligt med
aktiebolagslagen.

Véxjo den 31 januari 2023

Ernst & Young AB

- Annika Jonasson

Auktoriserad revisor

Fotolmpmnﬂ mzel ansstammelse

2@2)
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Dear Shareholaer,

On behalf of the Board of Directors of ARYZTA AG, | wish to thank you for your support
and trust. We will continue on rebuilding shareholder value by following our strategy and
execution of our business excellence.

I am happy to report that ARYZTA has made excellent progress on delivering significant
improvements during the past financial year and has achieved its first net profit result

for many years. This was achieved in a period of various unforeseen and external

challenges such as Covid-19 issues, massive inflation and war in Europe. However,
challenges will remain and we will be focused on delivering further improvements to
strengthen the company’s performance and financial position.

Organic growth reinvigorated
Fiscal year 2022 saw ARYZTA reinvigorating organic revenue growth across all its
markets and businesses. Sustaining organic revenue growth is one of our key focuses.

We achieved a 15% increase in revenue to €1.756 billion during fiscal year 2022 and

an organic revenue growth of 17.9%. Our businesses have become more embedded
with our customers around productinnovation, delivery of improved service levels
and cooperations to manage the fast-moving inflationary environment. Our multi-local
management structure addressed the needs and trends in the actual volatile business

environment.

ARY'ZTA IS eva‘lv’i‘hg“towards a s‘o’li'd s’ta'ble ‘bakery busi’ness wi‘th dedicated an"d

werlc S most successful retallers QSRS and feed service cus‘mmers Our plan foc:uses

on strengthening our core business in our core markets striving 1o achieve the gold
standard for oven baked freshness.

During fiscal year 2022 we delivered improved profitability achieving a 26% increase
in EBITDA to €218.8m and improved our EBITDA margin to 12.5%. This reflects our

focus on lowering our operatmg costs and improving operating leverage on the higher
revenue performance. During the period we managed the inflationary pressures with

changing input cost environment, Price increases were unavoidable given the dramatic

speed of the inflation experienced in order to sustain the business.

ngr’ess' on 'cﬂlr E:SG stra”tegy
_p_.u b_llzsh;mg- our ES.G stratagy _f_o__r t-he. years .;ah;ead_., We;- h;ave- a I;SD p_ubllsh_ed_ our an n-u.ai
ESG report in conjunction with our annual report. We are committed to playing our part

in implementing changes across our business to improve our sustainability and business

performance as well. | look forward to keeping you updated on our progress on this
important topic.

our customers through increased communication and information. sharing on the rapidly

_‘_..
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targeting to reduce our total net debt to EBITDA to ¢ 3x and improve our ROIC to at

( ‘u ol e)

Continued to impreve financial position

During the past year we continued to strengthen our financial position with the disposals
of our Brazil businesses and the improved business performance. The successful

disposal programme enabled ARYZTA to significantly improve its overall financial

position. In addition we agreed a new five year €500m revolving credit facility with
our lenders. This, combined with significant improvements in the underlying business
perfarmance, a lows us fo take the next step in improving our balance sheet with the
announcement to pay €172m of deferred and actual interest payments on all Hybrid

Instruments. We also announced the first step in repaying the expensive turo Hybrid
fbend in Juiy 2022 Wheﬂ' we repu'r“c'hased a €5’6m 'tra'nche' af' the bond prim:ip“a'l' Year~

fmtarest _a.n.d. the .ﬂrst tran.c:h.e. of prmctpal .repayment‘ W.e have au.thned ..at. our .C.ap.l.tal.

Market day which was held in June 2022 that the full repayment of the Euro hybrid bond

would lead to savings of €17m in annual bond debt servicing costs.

Medium term targets outlined at CMD event

At aur'CMD event‘ on ’8 June 202’2’ we aut-lined our f:;)erf{:rma‘-nce ﬁtargets“fc}'r the 2023

-fmm...anal_ysts. and z.nve-st@rs, J;nder tms pfan we deta; ed our gmwth and pmfitabi_l_i_ty
targets for the medium term. While these targets will not be achieved equally over

the period as the macro environment is such that there will be variations year 1o year,

our alan i5 solidly based around our business engagement with our customers and
supported by the continuous growth of bake off over fresh bakery and new pmd.ufst.

innovation. Our medium term growth targets are 10 achieve a revenue exceeding €2

billion in FY25 based on FY22 prices, with an organic growth target range of 4.5%-5-
5.5% per year, and an EBITDA margin of equal to or greater than 14.5%. We are also

east 11% while maintaining a disciplined approach to capex by limiting investiment as a

percentage of revenue to 3.5% ~-4%.

Qutlook

Despite the continuation of significant external challenges into our fiscal year 2023,

:espef:ial y energy cost and rts avaflab;hty, we see our mld term targets as valld We

further year ..e:sf pmgress. fm our fisca.l _year 2023..

On the behalf of the Board and Management, | would like to thank all our employees
for their professional commitment to the business and our customers during these

challenging times.

Urs Jordi

Chair, Board of Directors
30 September 2022
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1 Underlying Income Statement and reconciliation to IFRS

FY 2022  FY 2021
€m €m

Continuing Operations
Group revenue 1,756.1 1,5254

Underlying EBITDA! 218.8 173.4
Underlying EBITDA margin 12.5% 11.4%

_Deprematlan & ERP Amortisation o g07.5)  (109.9)
Underlying EBITA! - 111.3 63.5

Underlying EBITA margin 6.3% 4.2%

“inahce cost, net (17.1) (32.8)
Hybrid instrument dividend | ) o (45.2)  (46.2)
Under ying pra-ta'x pmfttz‘(lass) - o - 49.0  (15.5)
ncome tax o (3.4) {26.7)
Underlying net profit/(loss) - cantmumg aperatmnsl 45.6 {(42.2)
Underlying net profit - discontinued operations'® =414
Underlying net profit - totalt - 456 5.2

Underlying diluted EPS (cent) - continuing operations? 4.6 (4.3)
Underlying diluted EPS (cent) - total® 4.6 0.5

1 Certainfinancial alternative perfgrmﬂm:e measures, that are ot defined by IFRS are uséd by management
to assess the financial and operational performance Gf ARYZTA . See glossary in section 19 for definitions.of
financial terms and references used in the financial and business review:

share is 998 01{3 699 {2021 991 493 662)
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Financial and Business Review (continued)

FY 2022
€m

FY 2021

Depreciation
ERP amortisation

218.8
(96.5)
(11,0}

173.4
(99.1)

Underlying EBITA

Amortisation of non-ERP intangible assets

Net loss on disposal of businesses

Net foss on fixed asset disposals and impairments
Restructuring-related costs

111.3

(16.3)

{42.0)

(2.4)

(2.5)

63.5
(52.8)
(1.3)

COVID-19 related costs

IFRS operatng prfioss)

Gain-on equity instrumeants at fairvalue through profit or loss
Finance cost, net

RCF termination costs

48.1

(17.1)

(12.6)
(32.8)

Profiti(loss) before income tax
Income tax expense

22.7
~ (20.8)

- (36.8)
(13.5)

IFRS profit/(loss) for the period from continuing operations
IFRS loss for the period from discontinued operations

1.9

(1.0)

(50.3)
{185.5)

IFRS profit/(loss) for the period
Hybrid instrument dividend

0.9
(45.2)

(235.8)

Loss used to determine basic EPS

IFRS diluted loss per share (cent) - continuing operations?
IFRS diluted loss per share (cent))

- (44.3)

(4.4) cent
{4.5) cent

(282.0)

{9.7) cent

{28.4) cent

1 The 30 July 2022 weighted average number of ordinary sharesused to calculate [FRS diluted earnings per

share is 992,056,975 (2021: 991,493,662).

A recongiliation of Underlying EBITDA to [FRS EBITDA is presented below:

Continuing Operations Discontinued Operations ARYZTA Group
FY 2022 FY 2021 FY 2022 Fy 2021 FY 2022 FY 2021
€m €m €m €m €m - €m
218.8  173.4 . 76.6 2188 25 )
(42.0) ~ = 4.6 (42.0) 4.6
(189.3) (1.0}

Underlying EBITDA |
{Loss)/gain on dispoesal of businesses.
Loss on disposal of discontinued operations - -

______ (0.8)
(2.8)

(2.4}
(2.5)

(4.3) _

(2.4)
(2.5)

COVID-19 related costs _

(4.7) -  (6.0)

IFRS EBITDA!

Ty e

(116.4)

1708

1150 10

1 See glossary in section 19 for definitions of financial terms and references used in the financial and

business review,
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Otganic movement %

Financial and Business Review (continued)

2 Organic revenue

ARYZTA

 €m

Rest of World

€m

ARYZTA Total Continuing

operations
_Em

Revenue
Organic movement %

Currency movement %

1,531.1

19.3%

(0.4)%

0.3%

225.0

10.5%

(19.6)%

2A%

1,756.1

17.9%
0.6%

Total revenue movement %

15.1%

Quarterly organic revenue

Q12022

FY 2022

ARYZTA -EUWDE' _________
Velume %

Price %

Mix %

8.6%
0.7%
- 0.8%

. 6 ' 6% .
1.0%

10.1%

11.8%
0.9%

55%
B U;B%

Organic movement %

10 .—:1 %

256%

22.8%

19.3%

ARYZTA Rest of World
Volume %

Price %

Mix %

4.3%
1.7%

7.0%
1.7%

3.3%
3.5%
- 0.4%

11.8%
6.1%

1.0% G

Organic movement %

o 1.9%
7.9%

vy

18.9%

Total Continuing operations
Votume %
Price %
Mix %

8.0%
0.9%
0.9%

14.8%
©.1)%

15.6%
6.1%

0.9%

10.3%

11.0%
0.9%

12.0%
5.2%

22.6%

22.2%

17.9%
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Jusiness Review (continued)

Financial and E

E Segmental Underlying EBITDA

FY 2022 FY 2021
Underlying EBITDA " "em  em __ %Change
ARYZTA Europe 179.5 140.5 27.8%
ARYZTA Rast of World | | 323 329 19.5%

Total Continuing operations 218.8 - 173.4  26.2%

FY 2022 FY 2021
Underlying EBITDA margin B % N % Change
ARYZTA Europe 11.7% 10.9% 30 bps .
ARYZTA Rest of World - - 17.5% 13.6% 390 bps ™
Total Continuing operations 12.5% 11.4% 110 bps

1 See glossary in section 19 for definitions of financial terms and references usedin the financial and
business review,

4 Our business

ARYZTA is a global food business with a leadership. position in convenience bakery.
ARYZTA is based in Schlieren, Switzerland, with operations in Europe, Asia, Australia and
New Zealand. ARYZTA has three channels and routes to market; Retail, Quick Service
Restaurants {QSR) and Other Foodservice.

Total reveriue increased by 15.1% to €1,756.1m during the period ended 30 July
2022. Organic revenue increased by 17.9%, with strong volume growth of 12.0% being
supported by price/mix growth of 5.9%. Disposals reduced revenue by (3.4)% and
currency effects contributed positively by 0.6%.

Group Underlying EBITDA from continuing operations reported for the period ended 30 July .
2022 was €218.8m, representing an increase of 26.2%, and an increase in EBITDA margin
of 110 bps to 12.5% compared to the period ended 31 July 2021.
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Financial and Business Review (continued)

X ARYZTA Eum pe

ARYZTA Europe has leading market positions in the convenience bakery markets in
Germany, Switzerland, France, lreland, the UK, the Netherlands, Hungary, Poland,
Denmark, Spain, Sweden, Romania and other Europear countries.

ARYZTA Europe revenue increased by 19.2% to €1,531.1m during the period ended 30
July 2022. Organic revenue increase of 19.3% was a resuit'of a 13.0% increase in volume
and an improvement of 6.3% in price/mix. Disposals reduced revenue by (0.4)% and
currency had a positive impact of 0.3%.

ARYZTA Europe Underlying EBITDA for the period ended 30 July 2022 was €179.5m,
which represents an increase of 27.8% compared to FY 2021, while EBITDA margins
increased by 80 bpsto 11.7%.

6 ARYZTA Rest of Werld

ARYZTA's operations in the Rest of World includes businesses in Australia, Japan,
Malaysia, Singapore, New Zealand and Taiwan. While representing only 13.0% of total
Group revenue and 18.0% of total Group Underlying EBITDA, these locations provide
attractive future growth opportunities and have importance as suppliers to our global QSR
customers.

Organic revenue increased by 10.5% as a resuft of volume growth of 6.7% combined
with positive price/mix growth of 3.8%. The disposal of the Brazilian business in Q1-22
reduced revenues by (19.6)% compared to prior year. ARYZTA Rest of World revenue

decr-ease-d by (6. 7)% to €225 Gm durmg he' peﬁt)diendeci SO'Jul'y' 202’2 due to 'the

2.021, Wi._th E_BITDA margms @f ..1_7,.5% mcreasmg_ by 3_90 bps

7 ARYZTA Nurth Amenca Dlscentmued Operatmns

On 3 May 2021, the Group completed its disposal of its North America businesses in
the USA and Canada to an affiliate of Lindsay Goldberg LLC for a cash consideration

of US$850.0m / €833.m. After adjustments for cash, debt and working capital, net
proceeds of €659.1m were received as of 31 July 2021. A further €3.1m of transaction
costs were cash settled during the period ended 30 July 2022. During the period ended
30 July 2022 a loss of €1.0m was recognised, arising from changes in the estimated
final proceeds after transaction costs.

The ARYZTA North America busmess prevmusly represented a sngmﬂcan’c component

_p.resented ig t.h.e.. Gmu_p .I.n.{:.c}m.e .Statement as Dzsmntmued Qp.eramns in b@.‘th the.
current and prior periods.
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Business Review (continued)

Financial and

8 Impairment, disposal, restructuring and COVID-19 related costs

During the péeriod ended 30 July 2022, the Group incurred the following amounts related
to impairment, disposal and restructuring in continuing operations:

ARYZTA ARYZTA Total Continuing  Total Continuing

Europe Rest of World Operations Operations
FY 2022 FY 2022 FY 2022 FY 2021
N i €m €m €m €m
Net loss on dis posal of blusihesses 0.2 (42.2) (42.0) =
Net loss.on fixed asset disposals and impairments (2.4) — (2.4) {4.3)
Gain on equity investment at fair value o S - . — = 8.6

Net loss on disposal of busmesses and asset write dGWI’IS o - {(2.2) (42.2) (44.4) 4.3

Severance and other staff-related costs (2.0) —_ (2.0) (28.4)
Other costs including advisory (0.4} (0.1) (0.5) {8.3)

Legal & financial obligations related to takeover of Group, rejected by
Board in Dec 2020 | | | - - - - ~ _{16.1)

Tatal restructuring- related msts | | | | | - (2.4) (0.1} (2,5) (52.8)

COVID-19 related costs _. o - - T 1.3)

Total impairment, disposal, restructuring and Covid-related costs o (4.6)  (42.3) (46.9) (49.8)

Impairment and disposal-related costs

Net loss on disposal of businesses

During the period ended 30 July 2022, the Group successfully concluded the

d_ls_pﬂ}sa of its Brazil business to Grupo Bimbo SAB de CV. In addition the Group com-
nleted the sale of an immaterial business in Europe. As the €108.4m proceeds received,
net of associated transaction costs, were in excess of the €65.0m carrying value of the
net assels disposed, combined with a €85.4m cumulative foreign currency translation

0ss since the initial investment, a loss on disposal before tax of €42.0m was recognised
in the income statement.

Loss on fixed asset disposals and impairments

During the period ended 30 July 2022, the Group recorded an impairment of €2.4m in
the ARYZTA Europe segment (2021: €4.3m), primarily related to the write-down of build-
ing assets to recoverable value,

Net gain on disposal of equity investment

In January 2021, ARYZTA completed the disposal of its remaining 4.6% shareholding in
Picard for net proceeds of €24.3m. During the period ended 31 July 2021, a fair value
gain through profit or loss of €8.6m was recorded in the Group Censolidated Income
Statement in respect of this investment, comprising the gain on disposal and also a
dividend of €1.1m received during the period.
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eview (continued)

ncial and Business F

Restructuring-related costs

During the period ended 30 July 2022, the Group has recognised costs, including providing

for amounts as required by IAS 37, "Provisions, Contingent Liabilities and Contingent Assets,
in the Group Consolidated Income Statement as follows:

Severance and other staff related costs

During the period ended 30 July 2022, the Group incurred €2.0m (2021: €26.4m)

in severance ang other staff-related costs. These costs primarily relate to employees
whose services were discontinued as part of the Group's continued efficiency programs

QOther costs including advisory

During the period ended 30 July 2022, the Group incurred €0.5m (2021: €8.3m) in
advisory and other costs primarily associated with ongoing bakery rationalisation and
disposal transactions in Europe and Rest of World. During the prior period ended 31
July 2021, the Group | ncurred €16.1m in costs related to committed financial and legal
services priar to the rejection by the Board of the proposed takeover of the Group in
December 2020.

COVID-19 related costs

COVID-19 related costs were costs arising due to the effect of the COVID-19 pandemic,

related costs of €1.3m associated with furloughing employees and other incidental
labour related costs and costs associated with implementing safety measures across the
Group's bakery network.
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Financial and Business Review (continued)

9 Cash generation

FY 2022
€m

FY 2021
€Em

DA - 'C‘anifiznﬁffng.kj;piefra}tio:n-s_ - ”2118:.8'

Rl

Underlying EBIT

Underlying EBITDA - discontinued operations -~

173.4
76.6

ARYZTA Undetlying EBITDA - 218.8
Working capital movement {2.7)
Working capital movement from debtor securitisation’ 23.0
Capital expenditure (89.4)
Net payments on lease contracts (33.8)
Proceeds from sale of fixed assets and investment property: B
Restructuring related cash flows o (11.9)

 250.0
(18.7)
{41.2)
{83.0)
(45.4)
3.1
(54.2)

Operating free cash generation 109.7
Dividends received from equity investment -
Dividends paid on hybrid instruments - actual (43.0)

Interest and income tax on operating activities paid, nat (25.2)

Recognition of deferred income from government grants {1.6)

Other S 4.1

106
1.1
(42.0)
{3.3)
{0.5)

Cash flow :géHEEé:fzed -_fmm activities - 44.0

(34.1)

1 Total debtor balances s ecuritised as of '36:]11'1}; 2022 is €108m {2 021 €85m).

Reconciliation of IFRS cash flow from operating activities to Cash flow generated

from activities:

FY 2022
€Em

FY 2021

IFRS - Net cash flows from operating activities? ~ 200.1

Purchase of intangible assets (6.1)

Proceeds from sale of investment property 0.9

Purchase of property, plant and equipment (83.3)

Proceeds from:sale of property, plant and equipment 4.8

84.3
(84.0)
(4.0)
5.2
2:8

Lease principal payments (29.4) {39.7)
Dividends paid on hybrid instruments - actual {43.0) —
Dividend from equity investment - - 11

Cash flow generated from activites 440 (34.1)

2 ‘Net cash flows from operating activities are presented in the Group Consclidated Cash Flow Statement on

page 85.
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20 el

Net debt and investment activity

Cash flow generated from activities
Net movements on lease liabilities

Disposal

of businesses, net of tax and leases!
of equity investment

Hybrid instrument principal repayment

Dmdends paid on hybnd Instruments « deferred and compound

-F: CF te-rmmat;_an msts_
Foreign exchange movement

Other?

FY 2022?

FY 2021
€m-

T @20.0)
44.0

14.4

109.8

(48.0)
(172.0)
17:1)

./

(1,010.7)

{34, .1_._]
4
791.6
24.3

Closing net debt?

{290 0)

1 Disposalof busmesses net mftax and leasus cumprlses of €106 Sm mf ﬂaah pmceeds on. dlSpmal ::::d’
businesses and €17. 2m of leases disposed, offset by €14.2m of directly attributzdble income tax payrrerits
made on disposal of businesses.

2 Other mmprmea p-flmarlly amortisation-of u-pffn'n't ﬁ'na'-n'c-ing coats.

_debt waulﬂ be €163 91‘1’1 (2021 €65 Sm)

As of 30 July 2022, the Group’s gross term debt financing facllities, re
upfront borrowing cosis, finance leases, net of overdrafis and cash ba

follows:

FY 2022
€m

lated caplialised
ances were as

FY 2021
€m

Syndicated Bank RCF
State sponsared COVID-19 related loans
Schuldschem

[

(398.5)

(1/7.8)

{45.0)
{21.9)
(178.6)

Gross t&rm d&bt
Upfront borrowing costs

(416.3)
6.6

(245.5)
9.1

Term debt, net of upfrant barrawmg casts
Cash: and cash equzvalentg

(409.7)
2458

(236.4)
170.9

Net debt excludmg leases

Leases

(163.9)
(126.1)

Ty

{65.5)
({154.6)

Net debt

(290,0)

T (220.1)

fac:_l_l_l-tﬁea is 1

term debt is 4._.1. years.

Gross Term Debt Maturity Profile

FY 2022

Financlal Year

2023
2024
2038
2096
2027

%ﬁ“““%w%hmﬂ“*
%ﬁtw;ﬁﬁ’“ﬂ#ﬁ}t ‘Q:?f‘:'":;?@%:jﬁg :.:ii'*.:.:m’:.' &= ?”'; FLAE
*“r.%ﬁ; &g&*ﬁﬁ o R e e :

M

Bl Schuldschein  EiNew Syndicated RCF

iy '2'0‘2‘2 the-weigh‘t‘ed -ave:r'age*in?teﬁreﬁ 'c:os-t -@f 'fhe- Gir-giup dét' f'i-na m:ing
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.Facmty (_ RCF) Agreem_eﬂt w_nth anew _we___year E_S_OOm_ Syn_c_lcated RCF ;Agr_eement _ln:
connection with the early repayment of the existing facility, the Group incurred €8.3m of
ms’t's due' to'the w“rit‘e c.ff of ex'isti'ng‘ R‘CF capitalised 'b-a-rmw’_;ng;.mstsj. Under the new RCF

— Leverag_e, co.venant (N_et _e_bt._ E_B I_TDA). maximum 3..5><_
~ Interest cover covenant (EBITDA: Net interest, including Hybrid dividend), minimum:

>1.50x — until 31 January 2022
>2.00x —until 31 July 2022
»>3.00x —until 31 July 2023

>3.50x — until facility termination date in September 2026.

In December 2021, the Group repaid €152.5m and US$11.5m of maturing Schuldschein
notes with available capacity on the new RCF.

The covenants are summarised in the table below:

FY 2021 H1FY2022 FY2022

Leverage covenant (maximum) 6.0x _3.5x  3.bx

Interest cover covenant (minimum) 1.0x L.ox  2.0x

1 As per terms of previous €800m RCF Agraemerit,

The Group's key financial ratios at 30 July 2022 were as follows:

FY 2022 FY 2021

Leverage covenant (Net Debt: EBITDAY ~ 1.01x_ 0.58

nterest caver covenant (EBITDA: Net interest, mcludmg Hybrld r:m;denc:l)2 3.17x 1.88x

2. Calculated as per Syndicated Bank Facilities Agreement terms.
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11 'Hybrid' fiund'ing

the tabfe_ b_e._.l_ow.

Instrument

Caupon rate if not called

CHF 400m
EUR 200m
CHFlQOm

37%

6.045% +SARON 3 months campaund rate
6.77% +5 Year Euro Swap Rate

4, 213% +SARON 3 mﬁnths campmund rate

(4111)
(200.0)
(195.3)

Hybrid funding prmcipal ﬁutstandmg at 30 July 2022 exchange rates
Hybrid instrument accrued dividends

~Taos A

(7.7)

Total Hybrid fundmg outstanding at 30 .Iuly 2022 exchange rates -

(814.1)

As the instruments have no maturity date and repayment is at the option of ARYZTA,
these perpetual callable subordinated instruments are recognised within other equity

reserves at hiS'[C:l‘lCal mst net gf attributable transactmn msts untzi sur:;h tlme that

management and 1

instrument, Any di

instruments and th

in FY 2022. Dividend payments on these instruments of €215.0m were made during FY

ference between the amount pau:i upon settleme
e historical cost is recognised directly within retal

nt of these
ned earnings.

In October 2021, the Group announced that it would pay all deferred and actual dividends
on its CHF Hybrids, and the deferred,

actual and compound dividends on its Euro Hybrid

2022, comprising €172:0m of deferred and compound dividends and €43.0m of actual

dividends,

Dividends on these Hybrid instruments accrue at the coupon rate applicable to each
respective instrument on an ongoing basis; however, a contractual obligation to pay these
dividends in cash only arises when a Compulsory Payment Event, such as payment

of a cash dividend to equity shareholders, has.occurred within the last twelve mont
Following the settlement of deferred, actual and compound dividends-outstanding |

NS,

]

October 2021, at 30 July 2022, €7.7m of unpaid hybrid dividends have been accrued on
the Group Consolidated Balance Sheet.

In July 2022, the Group repurc
on its Euro Hybrid Bond, for co

Movements related to the Hybrid |

vears were as follows:

Principal
£m

FY 2022
D_ivi_dends:

nased and
ﬁsi-deratia

Hybrld tnstrument dmdeﬂds :Ja:iit-

Hybrid mstr_ument dividends paic
compound
Hybrid instrument redemption

- gctual

Translation adjustments

{(797.6)

- deferred and

50.0

(88.8)

(1?5 7)_

Principal

£€m

FY 2021
Dividends

€m

cancellea €50.0m of the sutstanding principal
i m‘ €48 l"m'

Total
€m

Balance atend of period

” _.-(866 4)

(797.2)

- p—

" p—

(0.4)

(46.2)

- oy

(0.3)

(826.4)

i

(0.7)

~ (973.3)
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12 Foreign currency
The principal euro foreign exchange currency rates used by the Group for the preparation
of these Financial Statements are as follows:

Average Average Closing Closing .
Currency FY 2022 FY 2021 % Changee F‘f 2022 FY 2021 % Change T

CHF 1.0423 1.0868  4.1% 0.9730 1.0773 9.7%
usb 1.1139  1.1947 6.8% 1.0193 1.1882  14.2%
AUD 1.5445 1.5849 3. 2% 1.4570 1.6072 5.3%

0.8380  0.8515 1.6%

GBP . O.mB466 0.8820 Adle- GQEJ80 2 O84900 L

13  Return on invested capital
ARYZTA
ARYZTA Rest of ARYZTA
Europe Wﬂl"ld | Grnup

30 July 2022

Average segmental net assets!? 1,157.9 g9.9 1,257.8
NOPAT! 64.4 20.7 85.1
ROIC!S o 5.6% 20.7% 6.8%
31 lup 2021 e

Average segmental net assets!? 1,221.8 153.7 1,375.5
NOPAT! (38.5) (0.8) (39.3)
ROICHS (3.2)% (0.5)% - (2.9)%

1 See glossary in section 19 for definitions of financial terms and references usad.

2 Average segimental net assets is the average of the beginning and ending segmental net assets. For the .
purposes of calculating the average segmental net assets, the net assets at the beginning of the twelve -

__month paru:ad ended SOJul 2022 has__be.en adjusted by &"62 im to exclude the 1mpact mf the dlspasal of the

been adjusted by €734.0m to exclude the 1mpact of the dlSpﬂS al of the ARYZTA Nﬂl"th Ama ica dlSpE}SEd
pusiness.

3 Group WACC on a post-tax basis is currently 6:9% (2021: 6.5%).
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Review (continued)

14 Net assets, goodwill and intangibles

€m

FY 2021
€m

Property, plant and equipment
Investment properties
Goodwill and intangible assets
Working capital
Other segmental assets
Other segmental liabilities
Lease liabilities

8536

667.5
(127.0)
4.1
(23.4)
(126.1)

Bre—

849.8

Net assets of disposal group held-for-sale
sy e
Interest hearing bank loans, net of cash

Deferred tax, net

Income tax payable

Derivative financial instruments

(163.9)
(61.4)
(87.7)

{3.3)

Net assets

9324

1 See glossaryin section 19 for definiitions of financial terms and references used.

Net working capital comprises inventory, trade and other receivables and trade and other

payables:

FY 2022

FY 2021

= T i TR T IR 5 B F 5 z kit 5 x 3 RPN PRSP Ege Fi

Trade and other receivables 152.5
Trade and other payabies | (399.9)
Net working capital

Inventory 1204

915
151.1

(94.1)
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Financial and Business Review (continued)

15  Dividend
No dividend is planned to be proposed for FY 2022. No dividend was proposed or paid for
during FY 2021.

16 Post balance sheet events — after 30 July 2022 ‘
As of 30 September 2022, the date of approval of the Group consolidated financial

statements by the Board of Directors, there have been no material significant events

that would require adjustment or disclosure within the Group consolidated financial

statements. | .

17  Principal risks and uncertainties

The Board and senior management have invested significant time and resources in
identifying specific risks across the Group, and in developing a culture of balanced risk
minimisation. The Board considers the risks and uncertainties disclosed on pages 74-75
to reflect the principal risks and uncertainties of the Group,

18  Forward looking statement

This document contains forward looking statements which reflect the Board of Directors
current views and estimates. The forward looking statements involve certain risks and
uncertainties that could cause actual results to differ materially from those contained in
the forward looking statements. Potential risks and uncertainties include such factors as
general economic conditions, foreign exchange fluctuations, competitive product and
pricing pressures, the effects of a pandemic or epidemic or a natural disaster, or war and
regulatory developments. You are cautioned not to place undue reliance on any forward-
looking statements. These forward-logking statements are made as of the date of this
document, The Company expressly disclaims any obligation or undertaking to publicly
update or revise any forward-looking statements other than as required by applicable
laws.
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19  Glossary of financial terms and references

"Organic revenue’ — presents the revenue movement during the period, excluding impacts
from acquisitions/(disposals) and foreign exchange translation. Please refer to “Basis of
Preparation” on page 88-89 for further information.

'Underlying EBITDA’ — presented as earnings before interest, taxation, depreciation and
amaortisation; before impairment, disposal, restructuring and COVID-19 related costs.

amortisation, A reconciliation of IFRS EBITDA to Underlying EBITDA from continuing
operations by segment is presented in note 2 on page 106.

‘Underlying EBITA — presented as earnings before interest, taxation and non-ERP related
intangible amortisation; before impairment, disposal, restructuring and COVID-19 related

‘ERP’ — Enterprise Resource Planning intangible assets comprise primarily the Group SAP
system,

‘Hybrid instrument’ — presented as Perpetual Callable Subordinated Instruments,
which have no contractual maturity date and for which the Group controls the timing
of settlement; therefore, these instruments are accounted for as equity instruments

‘WUnderlying net profit/(loss)’ — presented as reported net profit/(loss), adjusted to include
the Hybrid instrument dividend as a finance cost; before non-ERP related intangible
amortisation; before RCF early redemption-related costs; and before impairment, disposal,

restructuring and COVID-19 related costs, net of related income tax impacts. The Group
utifises the Underlying net profit/{loss) measure to enable comparability of the resuits from
period o period, without the impact of transactions that do net relate to the underlying

business.

'Cash flow generated from activities' - represents the company's ability to generate free
funds from its operating activities after its investments in fixed assets and repayments
of lease liabilities. It is calculated as net cash flows from operating activities per the
IFRS cash flow statement, adjusted for cash flows related to the purchase of property,
plant and equipment and intangible assets, proceeds from sale of property plant and
equipment, lease principal payments and dividends paid on hybrid dividends.

‘Net debt' - is defined as the Group’s interest bearing toans and bonds and lease
liabilities, after deduction of cash and cash equivalents.

‘Segmental Net Assets’ — Excludes financial assets at fair value, bank debt, cash-and cash
equivalents and tax balances.

‘ROIC’ —Return On Invested Capital is defined as pro-forma trailing twelve month
operating profit, before gains/losses on disposal of businesses, and after underlying
tax, reflecting the full twelve month contribution from acquisitions and full twelve month
deductions from disposals; divided by average Segmental Net Assets, as at the beginning
and the end of the financial period.
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Letter from the Lead Independent Director and Chair of the
Governance & Nomination Committee

Dear Shareholder,

On behalf of the Board of Directors of ARYZTA AG, we wish
overwhelming support and trust that you have placed in the Board.

to thank you for the

The Board is very pleased with the Group's progress in the past fiscal year and we

nope that you, as shareholders, welcome the transformation. Thie Group is now
serforming, leaner and more efficient company. We have faced and continue to face a
very challenging macro environment with unprecedented

a better

inflation, war in Ukraine, COVID

panderic and BREXIT. In the circumstances, the Board is firmly of the view that under
the leadership of Urs Jordi as interim CEO, we have the right executive management team
in place to deliver the Group's transformation.

As the Lead Independent Director and Chair of the Governance and Nominations

Committee ("NomCa"), we are pleased to inform you that following the request of the

Board, Urs Jordi has agreed to continue in the dual role of Chair and interim CEO. We

want to update you on the Board’s d

interim CEO.

Background
The roles of Chairman and CEO were initially combined as a dual mandate at the end

of 2020 following an active investor campaign which led to the re-organization of the

ecision to request the Chair, Urs Jordi, to continue as

management; It was clear to the Board at that time that Urs Jordi was the best placed to
take on the role of interim CEO considering his:

frozen bakery industry;

operational improvements;

»  knowledge of the Company thanks to his prior experience in the Group;

from significant investors and stakeholders.

The Board’s view is that the delivery of the fatest resulis demonstrate that this ¢
combined with the robust gavernance processes in place, was the correct one

stakeholders.

Governance processes - Jorg Ribont (Lead Independent Director)

n order to best support the duat
ndependent Director ("LID") in

mandate, the Board first decided 1o appointa

»  extensive international experierice of the food business and specifically the B2B

» Leadership skills and proven track record in initlating and successfully delivering

»  high approval rating for his appointment and re-election as Chairman with support

ecision,
for all

L.ead
November 2020, This appointment was made in line
with the Swiss Code of Best Corporate Governance practices and together with the

support of external independent legal advice, the Board prescribed specific powers and
responsibilities for the LID as set out inour Organizational Regulations.
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Recruitment Process — Gordon Hardie {Chair of NomCo)

Annual Report and Accounts 2022

The Board appointed me as LID following the AGM in 2021. In my role of LID, | convene
frequent non-executive board sessions with the other four ind epende‘nt non-executive
members of the Board. In accordance with the Organizational Regulations, | am empowered

to hold a non-executive session, without the presence of the Group CEO, at any time

to discuss any matters. |n addition to the appointment of the LID, for good governance
purposes, the Board ensures that the Chairman is not a member of any of the main Board

Committees. Further, | am satisfied that all non-executive board members have significant

international business experience in board and executive roles and demonstrate and express
independence of judgement, in line with the Swiss Code on Good Corporate Governance.

| was appointed Chair of the Governance and Nomination Committee (“NomCao”) in
November, 2021. My predecessor had initiated the CEO recruitment process in 2020 and
had appointed an external independent recruitment firm to support the NomCo and Board

in conducting this important recruitment search. Once appointed as Chair of NomCo and
with the support of my NomCo committee members, | continued to progress this recruitment
search. Over the course of 2021, we interviewed several potential candidates leading to a

shortlist of candidates who were interviewed by the Board. The Board was keen to identity a

candidate with (i) proven track record in delivering operational transformation; (ii) in-depth
knowledge of and senior management experience in the food industry: (ili) multi-year revenue

growth; and (iv) strengthening the capabilities needed to be competitive in the future.

While the Board met with a number of candidates, given where the business is in terms of its
turnaround progress, the extraordinary challenges of the new inflationary environment, rises

in the price of energy, raw materjals, inferest rates and a potential economic slow down, the

Board is convinced that it is in the best interests of the business and its key stakeholders
to preserve the stability and momentum of the current leadership. Urs Jordi has the ideal
skillset and track record to lead the team through the turnaround phase. The Board is

satisfied that it will then be in the best interests of the business to appoint a CEQO who can

focus on delivering the next stage of development.of the business.

The Board has full confidence in Urs Jordi in his role as Chairman and interim CEO and the
governance processes which it has put in place to ensure that any potential conflict issues

are addressed,

In Ilght .f the abeve the B@ard bel:eves 1t is the nght and prudent decxs&on 'to temparanly

Gordon Hardie, Chair NomCo
30 .Septem be.r _222 30 September 2022
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Carporate Govemance at ARYZTA
As a Board, we are commitied to strengthening the corporate governance standards and
nractice at ARYZTA to deliver against the expectations of all stakeholders. Driving this

approeach is a Board that is focused on delivering the highest standards of governance.

During FY 2022, the Board has continued to work on improving our corporate governance

practice in line with the principles of the Swiss Code of Best Practice for Corporate

Governance (“Swiss Code for Corporate Governance”), including the appointment of

a Lead Independent Director and commencing a thorough review of the governance

framework, policies and practices.

We are focused on ensuring meaningful and transparent reporting and on continuing to
strengthen our governance processes in order to deliver lower governance risk, grounded
in our values and governance framework. We commit to all stakeholders that our long

term performance-and high governance standards will g0 hand in hand,

ARYZTA Board and Executive Management
There was no significant change to the Board of Directors of ARYZTA AG (the ‘Board’) and
Executive Management in the 2022 financial period.

At the Annual General Meeting (AGM) held on 17 November 2021, Urs Jordi was re-
elected as Chair of the Board while Gordon Hardie, Heiner Kamps, Jérg Riboni, Hélene
Weber-Dubl and Alejandro Legarda Zaragleta were all re-elected as directors of the
Board. In September 2021, Luisa Delgado informed the Board of her decision not to stand
for re-glection at the AGM and the Board expresses its gratitude for her services to the
company. Gordon Hardie, Heiner Kamps and Hélene Weber-Dubi were all re-elected as
members of the Remuneration Committee.

With effect from the conclusion of the 2021 AGM, the Board is.comprised as follows: Urs
Jordi (Chair), Gordon Hardie, Heiner Kamps, Jorg Riboni (Lead Independent Director),
Heélene Weber-Dubi and Alejandro Legarda iZazragﬂeta. Full biographicail details of each
director are set out on pages 36 {o 37/.

The Swiss Code of Best Practice for Corporate Governance {‘Swiss Code for Corporate
Governance') recommends the appointment of a Lead Independent Director, if for reasons
specific to the company, or because the circumstances relating to avazlabillty of top
management, makes it appropriate that the Board decides that a single person should
perform both positions, The Board introduced the role of Lead Independent Director in
November 2020 following the appointment of the Chair of the Board as the Interim Group
CEO. Following the November 2021 AGM, the Board appointed Jérg Riboni as Lead
Independent Director. Mr Ribeni is a highly experienced non-executive airector and is also
the Chair of the Augit Committee. Given the dual role mandate of Chair and Interim Group
CEOQ, the Board decided that the Chair would not sit on any of the main Board Committees
nor does he attend the non-executive Board member meetings unless specifically invited.

In accordance with good corporate governance, the Lead Independent Director is
authorised to convene and chair meetings of the Board-on his own, If necessary. Further,

the Lead Independent Director is authorised to assess the work of the Group CEO or any
matter involving the Group CEO’s conduct or capacity, the decision on the compensation
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package. of the Group CEO and decision on the Board's proposal to the General Meeting
for the re-election of the Chair. The role of the Lead Independent Director and his duties

are set out in detail in the Organizational Regulations of ARYZTA AG (available on the
ARYZTA website https://www.aryzta.com/about-aryzta/corporate-governance/).

We believe that ARYZTA AG has the requisite expertise and skills in place at Board level to
oversee and support senior management’s implementation of our multi-local turnaround

During the period from 31 July 2021 through July 30 2022, the Execulive Management

comprised as follows: Urs Jordi {Interim Group CEQ); Martin Huber {Group CFO) and
Rhona Shakespeare (nee O'Brien) (General Counsel and Company Secretary).

Leadership

The Board

The Board is responsible for stewardship, governance and oversight, and for setting the
strategic direction of ARYZTA, in order to deliver sustainable value. The Board is also
responsible for defining risk appetite and risk mitigation/management. The Board is
committed to the highest standards of corporate governance in its management of
ARYZTA and its accountability to sharehalders and other stakeholders. Strong leadership
and strong corporate governance are integral parts of our corporate culture and the Board
recognises its obligation to lead by example, Biographical details of the directors are
provided on pages 36 to 37.

Board Independence
All hon-executive directors are considered by the Board to be independent in character
and judgement within the meaning of the Swiss Code for Corporate Governance and none

of the non-executive directors are party to relationships or circumstances with ARYZTA
which, in the Board's opinion, are likely to affect their independence or judgement. All of
the current Board members are independent non-executive directors, with the exception
of the Chair who is Interim Group CEQ. The Board considers this dual role as an interim
solution. The Board is very pleased with the rapid progress on the Group transformation
in the relatively short time frame.

To ensure the effective oversight of financial reporting, risk management, remuneration
and the future leadership of the business, the Board delegates certain functions to three

main Board Committees. Further details on the role of these key Committees are provided
on pages 4010 42.

The Chair

The Chair is respansible for the effective leadership, operation and governance of the
Board and its Committees. It is the Chair's responsibility to ensure that all directors
contribute effectively in the development and implementation of the Group's strategy,
whilst ensuring that the nature and extent of the significant risks the Group is willing to
embrace in the implementation of its strategy are assessed, challenged, justified and
where appropriate, accepted.
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Lead Independent Director

In line with the Swiss Code for Corporate Governance guidance, the Board first appointed
a Lead Independent Director in November, 2020. The Swiss Code for Corporate
Governance recommends a Lead Independent Director if there is a dual role of Chair and
CEQ. The Organizational Regulations were amended in November 2020 to establish the
role and responsibilities of the Lead Independent Director. Following the 2021 AGM, Jorg
Riboni was appointed as Lead Independent Director, Please see our Organisation
Regulations on our website: hitps://iwww.aryzta.com/about-aryzta/corporate-governance/

Governance Framework

Details of the corporate governance framework adopted by ARYZTA {(namely the Articles
of Association, the Organisational Regulations and the Terms of Reference for the
Committees of the Board) are available on the ARYZTA website at www.aryzta.com/
about-aryzta/ corporate-governance.
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Governance and Culture

As a Board, we are commitied to ensuring we adhere to best-practice corporate governance
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An inclusive culture and the fostering of a performance-based organisation are key focus
areas for us as part of our wider governance framework. The Board will continue to work
to ensure that ARYZTA's revised strategy, operating model and remuneration framework
are aligned with our cultural focus. The success of our strategy is dependent on
developing a culture across ARYZTA that supports the pursuit of teamwaork, diversity and

excellence, We continue to focus on ensuring ARYZTA’s core vision and values are

developed and clearly understood by all our stakeholders, particularly our colleagues in all
parts of the organisation, We recognise that the Board and Senior Executives must lead

by example 1o ensure these values are embedded not just in the boardroom, but are

shared and understood throughout the business and form an integral part of interaction
with all stakeholders.

A unifying culture embraced by the entire organisation leads to success for the business

and pride for our people. At ARYZTA, we are proud of our rich baking heritage and seek o
passionately fulfif the needs and ambitions of our customers, our people and the
environment in which we operate in an increasingly sustainable fashion. We will continue o
foster a culture that; delivers on our commitments; is focused on our customers and
operational excellence; relentlessly priaritises food safety and quality; and creates 3 sate,
accepting and inspired workplace.

Shareholder Engagement

The Board is committed to ongoing dialogue with shareholders to enable clear
communication of ARYZTA's objectives and to foster mutual uniderstanding of what
is important to the Board and the shareholders. In addition, the Board is continually

apprised of shareholder interaction by the Chair and Interim Group CEO, the Group CFO

and the Investor Relations team, consistent with the obligation to develop an
understanding of the views and concerns of major shareholders.

Risk Management
The Board is and will continue to be focused on ensuring that the Group's risk

management and internal control systems are effective in identifying, managing and

mitigating potential risks, and thereby underpinning robust decision-making on all capital

allocation decisions. The Board has continued to debate and develop its understanding
of risk, including appetite, tolerance and testing of risks and how to maximise business
opportunities. Supported by the Audit Committee, the Board continues to strive for a

better understanding of the risks the Group faces and the actions taken to mitigate them.

Compensation Report

At the 2021 AGM, in line with Swiss law, shareholders approved the maximum aggregate
amount of remuneration of the Board for the period ending at the 2022 AGM and for the
Executive Management for the 2023 financial period end. During the 2021 AGM,
shareholders voted against ratifying the 2021 Compensation Report through an advisory
vote. The result of this advisory vote was keenly noted by the Board in order to absorb the
feedback from our shareholders into our ongoing compensation practices. In direct
response to this feedback we have not paid any retention payments for FY 2022 and
commit to ceasing any such payments in the future; we have ceased the use of any
discretionary bonus payments thus ensuring STIP payments are solely based on

performance criteria for FY 2022; and we pr@v ide more transparency on the measures for

our STIP pay outs than in prior years.
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-ARYZTA Carperate Gavernance Repart fm‘mat

The ARYZTA Corporate Governance Report follows the SIX Swiss Exchange Directive on
Information relating to Corporate Governance and takes into account the Swiss Codé for

Corporate Governance.

The ARYZTA Group consolidated financial statements are prepared in accordance with
International Financial Reporting Standards ('1FRS’) and the requirements of Swiss law.
The ARYZTA AG company financial statements are prepared in accordance with the
requirements of Swiss Law and the Company’s Articles of Association. Where necessary,

the financial statement disclosures have been extended to comply with the requirerents

of the SIX Swiss Exchange Directive on Information relating to Corporate Governance.

ln this re’p'@rf the ter'ms ‘ARYZ""A aﬂd 'the‘ "C'ompa'ny" refEr' t’o A’RZYZTA AG' whereas the

To avoid duplication in some sections, cross-references are made to the 2022 Financial
Statements {comprising the Group consolidated financial statements and company
financial statements of ARYZTA AG), as well as to the Articles of Association of ARYZTA
AG (available on the ARYZTA website at www.aryzta.com/about-aryzta/
corporate-governance).

1 Group structure and shareholders

1.1 Group structure

The ARYZTA General Meeting is the ultimate governing body of the Group and the Board
is accountable and reports to the shareholders, by whom it is elected. The Board, while
entrusted with the ultimate direction of ARYZTA Group, as well as the supervision of
management, has delegated responsibility for the day-to-day management of the Group,
to the extent allowed under Swiss law, through the Group Chief Executive Officer ('CEO’),
to Executive Management. The Group's management and organisational structure
corresponds to its current segmental reporting lines; ARYZTA Europe and ARYZTA Rest
of World. Please refer 1o the section ‘Segment Information’ in note 2 to the ARYZTA Group

Consolidated financial statements on pages 105 to 109, for further details regarding the
Group’s reporting segments.

Each segment’s management team is responsible for the day-to-day activities of their
segment and reports to Executive Management, which in turn reports through the CEO
to the Board.
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Name and domicile:

Listing:

Swiss Security number:

1SIN:

'C'ed‘i‘l/ E’U’fﬂclea’-t
comimon code:

SEDOL Code:
Swiss Stock

ARYZTA AG, 8952 Schlieren, Switzeriand
SIX Swiss Exchange Zurich, Switzertand
4 322 836

CHO043228366

037252298
B39VJ74

Exchange symbol: . _ . . ARYN .

Stock market capitalisation as of 30 July 2022 CHF 1,074,657,783 based on
992,287,888 registered shares outstanding (i.e. disregarding 817,839 treasury shares)
and closing price of CHEF 1.083 per share.

Stock market capitalisation as of 31 July 2021 CHF 1,198,076,542 basedon
991,785,217 registered shares outstanding (i.e. disregarding 1,320,510 treasury shares)
and clasin‘g pri'ce..-of CHF 1.208 per share.

RYZTA Group
Details of the Sigmﬁcant subsndiarles and assacrated cempames of ARYZTA (being their
company names, domicile, share capital, and the Company's participation therein}
as'well as the basis for classifying such subsidiaries as significant are set out in note 34
of the 2022 ARYZTA Group consolidated financial statements on page 156.

1.2  Significant shareholders
As at 3‘0? J-uly-2'0'22' th'e Com pany -h-as 'been -not‘ified o'f the foflflg-wing---shar:eh-a-ldings

c;ap-ltal-.-

Number Number of
of shares. shares %
2022 2022

Jirg Kallay, Heiner Kamps, Ella Kamps, Michael Philips, - -

Wilhelm Beier and Karl Gerhold! 59,146,873 5.96%
Francisco Garcia Parames and Maria Angeles Leon Lopez? 49,375,667 4.97%
Credit Suisse runds AG 30,703,083 3.09%
Swisscanto Fondsleitung AG 30,279,139 3.05%
Accuro Fund Solutions AG3 30,159,443 3.04%

1 Direct:shareholder; NOLEKSUM Investment Fund, Teilfonds dexr NOLEKSUM Inv. Man., Themis Beteiligungs-
AG, KFRH Kamps Management GmbH, Occasio Cribh

2 Diréct shareholder: Cobas Asset Management, SGIIC, S.A
3 }Dlrect sharehalder NOLEK&UM Inv-es-t:ment Fund Teﬂfonds der N{}LEKSUM Inv Man ‘Tortuga Eqmty Fund

Any significant shareholder notifications during the period, and since 30 July 2022, are
available from the ARYZTA website at: www.aryzta.com/investor-centre/shareholder-
notifications and also on the SIX Exchange Regulation’s website at: www.six-exchange-
regulation.com/en/home/publications/significant-shareholders.html.
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1.3  Cross-shareholdings
The ARYZTA Group has no interest in any other company exceeding 5% of voting rights

of that other company, where that other company has an interest in the ARYZTA Group
exceeding 5% of the voting rights in ARYZTA,

2 Capital structure

2.1 Capital
The registered share capital of the Company, as at 30 July 2022, amounts to CHF

19,862,114.54 and is divided into 993,105,727 (inclusive treasury shares) registered

2.2  Authorised and conditional capital

At the 2021 AGM, the shareholders voted in favour of a renewal of Article 5 of the
Articles of Association, which extended the duration of the authorised share capital to
17 November 2023.

Pursuant to Article 5 of the Articles of Association (governing authorised share capital),

the Board is currently authorised to increase the share capital of the Company by

an amount not exceeding CHF 1,986,211.44 through the issue of up to 99,310,572

registered shares {representing 10% of the existing issued share capital of the Company)
to be paid up in fult with a par value of CHF 0.02 per share.

The Board has the power to determine the issue price, the date of issue, the date of
entitlement to dividends, the allocation of non-exercised pre-emptive rights and the type
of contribution to be made in respect of the issue of new shares in the Company. The
Board may withdraw or limit the pre-emptive rights of existing shareholders in the event of
the use of those shares: (1) for acquisitions, (2) to broaden the shareholder constituency,
or (3) for the purposes of employee participation.

Pursuant to Article 4 of the Articles of Association (governing conditional capital), the

share capital of the Company may be increased by a maximum of CHF 993,105.72 by

issuing up to 49,655,286 fully paid-up registered shares with a par value of CHF 0.02

each, through the direct or indirect issuance of shares, options or related subscription

rights granted to members of the Board of Directors in lieu of cash fees, members of the
Executive Management and employees of the Company and its group companies.

Up to 17 November 2023, in case of exclusion, withdrawal or Iimitation of pre-emptive

and/or advance. subscription rights, the total number of new shares to be issued under
the authorised capital as per Article 5 and/or the conditional capital as per Article 4 shall

be limited to the equivalent of 10% of the share capital, and to the equivalent of 5% of

the share capital if the new shares-are issued for the purpose of employee participation,
respectively.

For further details, refer to Article 4 and 5 of the Articles of Association, which is available
on the ARYZTA website at www.aryzta.com/about-aryzta/corporate-governance.
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periods are as follows:

Shares in issue

Shares
~outstanding

Changes in capital
Changes in share capital,

Treasury shares

Performance
share unit and

restricted stock

unit award
allocation

, treasury shares and the allocation of treasury shares to awards
granted in connection with the ARYZTA Long-Term Incentive Plans (performance share
units, restricted stoc

k units, options and option equivalents) over the last three financial

Option and
option

equivalent  Unallocated

allocation Treasury shares

Y 2019
Exercise of LTIP awards

Release of treasury shares as

restricted shares
Granting of LTIP awards:
Forfeitures of LTIP awards

0.02:

993,105,727

PR

" pp—_—

", ke,

990,587,322
25,684

510,817

—

P—

(25,684)

{1,640,431)

26,411,366 (36,947,584)

e —

- (510,817
454 067 (15,7?6-3,;947)
5,905,096

FY 2020

0.02

993, 105 727-

991 123,823

1,981,904

26,688,388

-E-:-’cé:rc:'i.ls-é tafﬁ LTllzP'”'faWaird-s
Release of treasury shares as

restricted shares

Forfeitures of LTIP awards

iy S

* —

167,902

493 492

e

(167,902)

(493,492)

(167,902)

(1'7 186 923)'

(17,964,585)

- (493,492)
35,151,508

FY 2021

0.02

993 105,727

991,785,217

1,320,510

9 333 563

4,646,183 (12,659,236)

Exercise of LTIP awards

Release of treasury shares as

restricted shares
Granting of LTIP awards

Forfeitures of LTIP awards
Expiry of LTIP awards.

143,483

359,188

p—

(143,483)

(359,188)

 —

(143 483)

—

4,407,088

(562,406)

* " —

— P

- (359,188)
~  (4,407,088)
- 562,406
(4,420, 458) 4,420,458

FY 2022

0.02

993,105,727

| 8902.287.,888

817,839

13.034.762

225,725 (12,442,648)

24

As of 30 July 2022, of the 993,105,727 registered shares, 992,287,888 are outstanding

and 817,839 are classified as treasury shares.

Shares and participation certificates

ARYZTA’s capital is composed of registered shares only. As at 30 July 2022, ARYZTA has

rights. ARYZTA has not issued any participation certificates?.

993,105,727 fully paid-up, registered shares (including 817,839 treasury shares) with a
nominal value of GHF 0.02 each. Each share entered in tf
entitles the holder 1o one vote at the General Meeting anc

ne share register with voting rights
all shares have equal dividend

2.5

Profit-sharing certificates
ARYZTA has not issued any profit-sharing certificates!.

1 Participation and profit-sharing certificates are instruments which have similar features to shares, but
may differ with regard to their entitlement to dividend payments, voting rights, preferential rights to
company assets or other similar rights.

2.6

Restrictions on transferability and nominee registrations
Article 7 of the Articles of Association deals with the Shareholders’ Register

and Restrictions on Transferability, and Is available on the ARYZTA website at
www.aryzta.com/about-aryzta/corporate-governance.
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2.6.1 Limitations on transferability
Pursuatit to Article 7 b} of the Arlicles of Association, persons acguiring registered shares

are, on application, entered in the share register without limitation as shareholders with

voting power, provided they comply with the disclosure requirement stipulated by the
Federal Act on Financial Market Infrastructures and Market Conduct in Securities and
Derivatives Trading (Financial Market Infrastructure Act) of 19 June 2015 ('FMIA’) and

expressly declare that they have acquired the shares in their own name and for their

OWr acmunt Pursuant to Article ?’ f) t:af t’xe Artlcles of Assacnatlan the Campany may m

t@ grant e.xc.eptrans. S at the. Esard ..S..dt.scretiﬁn..,..

2.6.2 Admissibility of nominee registrations

Pursuant to Article 7 ¢) of the Articles of Association, nominee shareholders are entered
in the share register with voting rights without further inquiry up to a maximum of 1.5%

of the outstanding share capital available at the time. Above this 1.5% limit, registered
shares held by nominees are entered i the share register with voting rights only if the
nominee in question (at the application for registration or therea ter upon request by the
Company) discloses the names, addresses and shareholdings of the persons for whose
account the nominee holds 0.3% or more of the outstanding share capital available at that

time, and provided that the disclosure requirement stipulated by the FMIA is complied

with. The Board has the right to conclude agreements with nominees concerning their

disclosure requirements.

ngua nt“h:}' A'rtid'e 7 d) t}f"[‘he' Art’itzl'e's of 'Asseciia’tit}n' the :I'i'm'i't Gf' regi'stration in‘ Article 7'

3a_c_q u.isl-tt.o.n of., r@glstered S-har.es by e.x.ercl.smg f::rptl.an- @r cmverhble rlgh.ts arismg. f;ram

registered or bearer securities issued by the Company, as well as by means of purchasing
pre-emplive rights arising from either registered or bearer shares.

Pursuant to Article 7 &) of the Articles of Association, legal entities, or partnerships,

or other associations or joint ownership arrangements, which are linked through capital
ownership or voting rights, through common management or in like manner, as well

as individuals, legal entities or partnerships that act in concert with intent to-evade the
entry restriction, are considered as one shareholder or nominee.

2.6.3 Procedure and conditions for cancelling transferability
privileges

After due consultation with the person concerned, the Campany is authorised to delete

entries in the share register as a shareholder with voting rights, with retroactive effect, if they

were effected on the basis of false information, or if the respective person does not provide
the information pursuant to Article 7 ¢) described in section 2.6.2 above.
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2.7 Convertible bonds, warrants and options
As of 30 July 2022, ARYZTA has not issued any convertible bonds or warrants.

As of 30 July 2022, a total of 13,034,762 Performance Share Unit and Restricted Stock
Unit awards and 225,725 Option Equivalent Plan awards were outstanding, subject to
fulfilment of predefined vesting conditions in connection with the ARYZTA Long Term
Incentive Plan. |

Please reter 1o the Compensation Report on pages 53 to /1 of this Annual Report for
further information pertaining to any Long Term Incentive Plan awards granted as an
element of Executive Management compensation.

3 Board of Directors

3.1 Members of the Board of Directors

The composition of the Board has not changed significantly since the start of the

2022 financial period, after a period of significant change which reflected an ongoing
programme of refreshment and renewal as well as the changes driven by the 2020 EGM.

Board policy is that a majority of its membership consists of independent non-executive
Directors, as determined in accordance with the Swiss Code of Corporate Governance.
The Board confirms that it is fully compliant with the Swiss Code.

The Chair also holds the position of Interim Group CEO, All other non-executive directors
are considered by the Board to be fully independent in character and juagement ana
none of these non-executive directors are party to relationships or circumstances with
ARYZTA which, in the Board's opinion, are likely to affect their independence and ’

Judgement.

With effect from the conclusion of the 2021 AGM, the Board is comprised as follows: Urs

Jordi (Chair), Gordon Hardie, Heiner Kamps, Jorg Riboni {Lead Independent Director), _
Hélene Weber-Dubi and Alejandro Legarda Zaraglieta. Full biographical details of each .
director is set out on pages 36 to 37. |
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Corporate Governance Report (continued)

N.a.mexe-cutwa member

Masters in economics from the University of St. Gallen (lic. oec. HSG) and is a certified
public accountant

From 2013 to 2019, Jérg Riboni was CFO of the Emmi Group, Lucerne. Prior to that, he
was CFO of the Forbo Group (2005 to 2012). His previous roles include CFO of the Sarna
Group, Sarnen; Baar (1997 to 2005) and CFO of Jelmoli, Zurich {1895 to 1997). He is
currently Chair or member of the Board of Directors of various: privately-held companies.

He joined the Board in December 2020.

L=

ST TRRTIE e e m T Hélene Weber-Dubi (1955, Swiss)

e e Non-execttive member
Masters in Economics from the University of St. Gallen (lic. oec. HSG)
Hélene Weber-Dubi has over 20 years experience inthe food industry with a focus on
“inance and Accounting, as well as Management Buy-Out, Mergers and Acquisitions and
PO. From 19989-2015, Ms. Weber-Dubi was CFO of the ORIOR-Group, a major Swiss food
company and was a member of the Group Management Board. In 1996, Ms. Weber-Dubi
--a{:ce-pte-d a position as financial controller with Bally. That same year, she was promoted
to Managing Director of Bally Switzerland, Bally Italy and Bally Spain with a seat on the
international Executive Board. In 1999 she was put in charge of financial control of Bally
nternational and was primarily tasked with -ex_e:c:;fting the sale of Bally to Texas Pacific
Group. From 1982 to 1995 she held various management positions with Unilever in
Switzerland and the UK, mostly in auditing and finance. Ms. Weber-Dubi is'a member of the
Board of Directors of Medela Holding AG in Baar (CH), Medela AG in Baar{CH) and Ospelt
Anstalt in Bendern (FL). Héléne became a member of the Board in December 2020.

i b gl v e A
A
e g

Alejandro Legarda Zaragiieta (1956, Spanish)

Non-executive member

Graduate in Mechanical Engineering, Master in Business Administration from IESE
University of Navarra, Spain, PhD in Economics and Innovation Management from
Polytechnic University, Madrid

Alejandro Legarda Zaragleta is a highly experienced senior executive with significant
management and non-executive director experience within various sectors, including
transport, gas and food related industries. From 1994 to 2004 he was managing

director of Construcciones y Auxiliar de Ferrocarriles S.A. ('CAF’), a listed group which
manufactures railway vehicles and signalling equipment and stayed on as a director of

the non-executive board until 2019. His responsibilities were the management of the
company’s global business. Fram 2006 to 2018, Alejandro was an independent director

of Viscofan S.A., a listed group and the world leader in the manufacturing of casings for
meat products, with commercial presence in over 100 countries around the world. He was
independent director for Pescanova and Nueva Pescanova, a multinational fishing, farming
and processing group from 2014 to 2017. Amongst the boards he has served on, Alejandro
was executive chairman of the board of Nortegas Energla y Distribucion S.A. from 2017 to
2019.and an independent director of Duro Felguera S.A. from 2018 to 2018. In 2022 was

.;apmlntad member of the Board of Instituto Navarro de Inversiones, a reglonal promaotion
Bank in Spain. Alejandro became a member of the Board in November 2019.
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Retired Board Members (2017-2021)

Luisa Deplazes de Andrade Delgado retired from the Board without seeking re-glection at

the 2021 AGM. Her biographical details are available in the 2021 Corporate Governance

Report: https:/iwww. aryzta.com/wp-content/uploads/2021/10/Corporate-Governance-
Report.paf

Armin Bieri resigned from the Board on 6 November 2020 for private reasons.

His biographical details are available in the 2020 Corporate Governance Report:
https://www. aryzta.com/wp-content/uploads/2020/10/Corporate-Governance-Report.pdf

Mike Andres retired from the Board without seeking re-election at the 2020 AGM.

His biographical details are available in the 2020 Corporate Governance Report:
https://www. aryzta.com/wp-content/uploads/2020/10/Corporate-Governance-Report.pdf

Greg Flack retired from the Board without seeking re-election at the 2020 AGM,
His biographical details are available in the 2020 Corporate Governance Report:
hitps://www. aryzta.com/wp-content/uploads/2020/10/Corporate-Governance-Report.pdf

Jim Leighton retired from the Board without seeking re-election at the 2020 AGM.
His biographical details are available in the 2020 Corporate Governance Report:
https://www.aryzta.com/wp-content/uploads/2020/10/Corporate-Governance-Report. pdf

Tim Lodge retired from the Board without seeking re-election at the 2020 AGM. His
biographical details are available in the 2020 Corporate Governance Report:
https://www. aryzta.com/wp-content/uploads/2020/10/Corporate-Governance-Report. pdf

Gary McGann retired from the Board without seeking re-election at the 2020 EGM.
His biographical details are available in the 2020 Corporate Governance Repori:
https://www.aryzta.com/wp-content/uploads/2020/10/Corporate-Governance-Report.pdf

Dan Flinter retired from the Board without seeking re-election at the 2020 EGM.
His biographical details are available in the 2020 Corporate Governance Report: ,
hitps://www.aryzta.com/wp-content/uploads/2020/10/Corporate-Governance-Report.pdf

:%ﬂétt&; Flynn retired from the Board without seeking re-election at the 2020 EGM.
Her biographical details are available in the 2020 Corporate Governance Report: |
hitps:/fwww.aryzta.com/wp-content/uploads/2020/10/Corporate-Governance-Report.pdf

Rolf Watter retired from the Board without seeking re-election at the 2020 EGM.
_ﬂi_s' biographical details are available in the 2020 Corporate Governance Report:
https://www.aryzta.com/wp-content/uploads/2020/10/Corporate-Governance-Report.pdf

_?'Ké.vﬁim Toland was not re-elected to the Board at the 2020 EGM.
His biographical details are available in the 2020 Corporate Governance Report: https://

Andrew Morgan retired from the Board without seeking re-election at the 2019 AGM.
His biographical details are available inthe 2019 Corparate Governance Report:
hitps:/www.aryzta.com/wp-content/uploads/2019/10/Corporate-Governance-Report.pdf
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Chuck Adair retired from the Board without seeking re-election at the 2018 AGM.
His b‘i_{;fgra phical details are available in the 2018 Corporate Governance Report:
https://www.aryzta.com/wp-content/uploads/2018/10/Corporate-Governance-Report.pdf

Wolfgang Werlé retired from the Board without<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>