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Financial highlights, Group
Flerarsjiimforelse, koncernen

EUR 000

2022

2027

2020

Annual report 2022

2U19

2018

Net sales

Nettoomsattning

Gross profit

Bruttoresultat

EBITDA - Normalized

EBITDA - Normaliserad

EBITDA

EBITDA

Operation profit before special items
Rérelseresultat fore sarskilda poster
Operating profit

Rérelseresultat

Profit before tax

Resultat fére skatt

Total assets

Balansomslutning

Solvency ratio

Soliditet

(aross profit margin |
Bruttoesultat marginal

EBITDA Normalized, margin
EBITDA Normaliserad, marginal
EBITDA, margin

EBITDA marginal

Operation profit before special items, margin
Rorelseresuftat fore sarskilda poster, marginal
Operating margin

Rérelseresultat, marginal

Profit before tax margin

Resultat for skat marginal

Return on equity

Avkastning pa eget kapital

Average number of employees
Genomsnittlight antal anstéllda
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143.875

37.211

27.066

24.817

13.060

12.013

7.165

174.136

23,0%

25,9%

18,8%

17,2%

9,1%

8,3%

5,0%

19,6%

542

100.579

23.187

13.632

10.151

9.136

6.165

4,307

177.620

18,6%

23,1%

13,6%

10,1%

%1%

0,1%

4,3%

15,5%

332

98.907

26,058

9.418

7.434

3.669

3.669

1.658

71.356

31,7%

26,3%

9,.5%

7,5%

3,7%

3,7%

1,7%

7,.6%

532

89.723

23.991

9.085

7.862

4,891

4.891

4,113

47.752

43,8%

26,7%

10,1%

8,8%

5,5%

5,5%

4,6%

23,8%

289

*) The figures from 2018 to 2019 have not been converted to [FRS but presented accoding to the K3 which were accounting principles

for those three years.

*) Siffrorna fran 2018 till 2019 har inte omréknats till IFRS utan presenteras i enlighet med K3 som var redovisningsprinciper for dessa tre ar.

*¥) Definition of financial ratios see note 32.
**) Definition av nyckeltal se not 32,

Financial highlights, Parent
Flerarsjimfarelse, moderbolaget

EUR '000 2022 2021 2020 2019 2018
Profit before tax i 214 63 72 . 41
Resultat fére skatt i |

Total assets - 39.025, 38.068 64.233 28.123 28.391
Balansomslutning a ;

Solvency ratio 87 76 45 100 100
Soliditet S
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Management's review
Forvaliningsberditelse

The consolidated and the parent company financial statement is
prepared in euros, EUR.

Geveko Markings Group

Geveko Markings develops, manufactures, and distributes
horizontal markings in any shape, material, or color to meet the
requirements of its customers. The group’s markings enable safe,
sustainable, and efficient mobility by: (i) guiding road users, (ii)
improving the flow of traffic, and (iii} assisting the visually
impaired. The products are applied in demanding environments,
on areas such as roads, cycle paths, airports, arenas, multi-story
car parks, industrial locations, and playgrounds. The group
mainly focuses on areas of application where the products must
perform to strict performance, durability, or safety standards, or
fulfil decorative requirements. The group aims to conduct its
activities in a holistic and sustainable manner.,

Geveko Markings is one of the leaders in the global markings
industry with a broad product portfolio to address differing
customer needs, surface conditions, and climates. The group
operates in over 90 countries via 5 sales regions, 3 distribution
centers, and 11 manufacturing sites located in Sweden, Denmark,
Norway, Germany, Scotland, England, France, Belgium, Tunisia,
the USA, Malaysia, Australia, and New Zealand.

Main customers are road marking contractors who specialize in
road marking application, public highway authorities,
municipalities, and commercial and private entities.

Financial review

The financial year has been impacted by the complicated global
environment, with the war in Ukraine, inflation, and large cost
increases on strategic raw materials and energy. Geveko
Markings has managed the situation well, by securing supplies
from existing suppliers, broadening its base of suppliers, and
increasing security stocks of strategic raw materials. Despite the
challenges, all factories have seen a high utilisation rate and no
lack of raw materials.

During the year, Geveko Markings has continued the integration
of Geveko Markings SAS {previously named Oré SAS), which was
acquired in December 2020. Geveko Markings SAS has been
made part of the group’s shared service functions and efforts to
consolidate European paint production in France and upgrading
the factory are progressing well. The group is confident of
achieving the financial goals set when the business was acquired,

Annual report 2022

Koncernredovisningen och moderbologet uppréttas i euro, EUR.

Geveko Markings Group

Geveko Markings utvecklar, tiflverkar och distribuerar horisontella
vigmarkeringar i alla former, material eller fdrger fér att méta
kundernas krav. Koncernens markeringar mojliggér sdker, hallbar
och effektiv mobilitet genom (i) viigleda trafikanter, (i) férbdtira
trafikflodet och (iii) hjglpa synskadade. Produkterna appliceras i
utmanande mili6er, pa omraden som védgar, cykelbanor, flygplatser,
arenor, parkeringshus, industrilokaler och lekplatser. Koncernen
fokuserar framst pa anvdndningsomraden ddr produkterna ska
uppfylla striinga prestanda-, hallbarhets- eller séikerhetsstandarder,
eller uppfylla dekorativa krav. Koncernen har som mal att bedriva
sin verksamhet pa ett holistiskt och hallbart sditt.

Geveko Markings dar en av de ledande | den globala
markeringsindustrin med en bred produktportfolj for att kunna
mdta oltka kundbehov, ytférhallanden och klimat. Koncernen dr
verksam i over 90 ldnder via 5 forsdijningsregioner, 3
distributionscenter och 11 tillverkningsanlaggningar som ar beldgna
i Sverige, Danmark, Norge, Tyskland, Skottland, England, Frankrike,
Belgien, Tunisien, USA, Malaysia, Australien och Nya Zeeland.

De stérsta kunderna ar vdagmarkeringsentreprenérer som Gr
specialiserade  pa  végmarkeringsapplikationer, offentliga
vagmyndigheter, kommuner samt kommersiella och privata aktorer.

Visentliga hiindelser under riikenskapsaret

Det finansiella aret har paverkats av den komplicerade globala
omvdriden, med kriget i Ukraina, inflation och stora
kostnadsékningar for strategiska ramaterial och energi. Geveko
Markings har hanterat situationen bra, genom att sdkra leveranser
fran befintliga leverantorer, breddat sin bas av leverantérer samt
okat sina sdkerhetslager av Sstrategiska ramateriol, Trots
utmaningarna har alla produktionsenheter utnyttiats i hog grad och
det har inte funnits nagon brist pa ravaror.

Under aret har Geveko Markings fortsatt med integrationen av
Geveko Markings SAS (tidigare Oré SAS), som forvirvades i december
2020. Geveko Markings SAS har blivit en del ov gruppens
gemensamma servicefunktioner, och arbetet med att konsolidera
den europeiska fargproduktionen och uppgradera fabriken gar bra.
Gruppen dr sdker pa att man kommer att uppnd de finansielld
mdien som sattes upp ndr verksamheten férvédrvades.

geveko-markings.com 4
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Management's review
Forvaliningsberdiielse

Financial review continued
Work to increase the capacity of the group's US factory has

Viisentliga hiindelser under riitkenskapsaret fortsatt
Arbetet med att 0ka kapaciteten i gruppens fabrik i USA har fortsatt

L

Eif:;z continued in 2022, All production lines are now in place, forming under 2022. Alfa produktionsiinjer dr nu pa plats, vilket utgér
f’] the foundation for the group’s growth plans in the US market. grunden for gruppens planer pa tillvixt pa den amerikanska
:fﬁ marknaden.
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e
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During the financial year, Geveko Markings has continued the
development of the shared service functions, implementation of
the new ERP system, and improvements to the commercial set-
up. Improving systems and processes is a prerequisite for
supporting continued growth and facilitating the smooth
integration of potential future acquisitions.

In the year, net sales grew by 8%, mainly due to the sales price
increases. The increased sales prices were not sufficient to fully
absorb increases in cost of goods sold and consequently the
gross profit margin fell by 2 percentage points. The gross profit
was, however, unchanged in absolute terms.

EBITDA before special items and other operating expenses
(Normalized EBITDA) was EUR 26.6m (margin 17.1%), a decrease
by EUR -0.5m (margin decrease of -1.7% points) compared to
2021. The decrease was due to increased administration costs.

Operational expenses were impacted by strategic development
projects (EUR -2.0m), reorganization costs (EUR - 1.2m), and the
amortization of brands and customer relations related to
acauisitions (EUR -5.7m).

Financial review continued

The operating profit was EUR 4.7m, a decrease by EUR -7.3m due
to an increase of special items EUR -3.5m (see note 5) and
operational expenses EUR -2.8m (see note 6).

The group generated a strong cash flow from operating activities
before changes in working capital of EUR 16.6m. However, overall
cash flow for the year was impacted by, amongst other things,
special items (EUR 4.5m), other operational expenses (EUR 4.0m),
and higher levels of stock due to higher raw material prices and
increased safety stocks (EUR 6.6m). An adjusted cash flow from
operating activities before financial items was EUR 21.7m. The
net debt for the year was EUR 101.8m, an increase by EUR 1.9m
compared to 2021, which was largely due to the above
mentioned factors. The group had a minor technical breach of
covenants in Q4. In accordance with IAS 1.74, the non-current
debt to credit institutions of EUR 56.2m was therefore reclassified
to current liabilities. A waiver was obtained shortly after the
halance sheet date.

Geveko Markings har under verksamhetsdret fortsatt att utveckla de
gemensamma  servicefunktionerna, implementera det hya
affdrssystemet och genomfort forbdattringar av det kommersiella
uppldgget. Forbdttrade system och processer dr en férutsdttning for
fortsatt tillvixt och fér att underlitta en smidig integration av
potentiella framtida forvarv.

Under aret dkade nettoforsdljningen med 8 %, friimst pa grund av
prishdjningar, De 6kade forsdliningspriserna var inte tillrackligt for
att absorbera kostnadsékningar fér sdlda varor, och som en
konsekvens av detta minskade bruttovinstmarginalen med 2
procentenheter. Bruttovinsten var dock ofdrindrad i absoluta tal,

EBITDA innan extraordindra poster och andra rérelsekostnader
(normaliserat EBITDA} var 26,6 miljoner EUR (17,1 % marginal), en
minskning med -0,5 m (marginalminskning med -1,7
procentenheter) jamfért med 2021, Minskningen berodde pa dkade
administrationskostnadet.

Rérelsekostnaderna paverkades av strategiska utveckiingsprofekt (-
2,0 miljoner EUR), omorganisationskostnader (-1,2 miljoner EUR) och
avskrivningar av férvarvsrelaterade varumérken och kundrelationer
(-5.7 milioner EUR).

Viisentliga hindelser under ritkenskapsaret fortsatt
Rérelsevinsten var 4,7 miljoner EUR, en minskning med -7,3 miljoner
EUR pa grund av en 6kning av sdrskilda poster med ~ 3,5 miljoner
EUR (se not 5) och rérelsekostnader -2,8 miljoner EUR (se not 6).

Koncernen genererar ett starkt kassafléde fran den [6pande
verksamheten fore forindringar i rorelsekapital pa 16,6 miljoner
EUR. Det totala kassaflédet fér aret var dock paverkat av bland
annat  extraordindra  poster (45 miljoner EUR), ovriga
rérelsekostnader (4,0 miljoner EUR) och hégre lagernivaer pa grund
av de 6kade ravarupriserna och héjda sdkerhetslager (6,6 miljoner
EUR). Justerat kassafiéde fran den [6pande verksamheten fore
finansiella poster var 21,7 miljoner EUR. Nettoskulden fér aret var
101,8 miljoner EUR, en 6kning med 1,9 miljoner EUR jamfért med
2021, vilket till stor del berodde pa ovan namnda faktorer.
Koncernen hade ett mindre tekniskt brott mot éverenskommelser
under Q4. I enlighet med IAS 1.74 klassificerades ddrfér langfristiga
skulder till kreditinstitut pa 56,2 miljoner EUR om till kortfristiga
skulder. En dispens erhélls kort efter balansdagen.

geveko-markings.com 5
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Financial review continued

In December 2022, a mutual agreement to discontinue the
service agreement with the then CEO was made. In the beginning
of 2023, the former COO of the group was appointed CEO.

The parent company headquarter is in Malmg, Sweden.

Financial risks

The main risks for the group are availability and the cost of on
strategic raw materials. To manage this risk, the group works with
2 or 3 alternative suppliers for strategic raw materials and makes
use of safety stocks.

Currency exchange rate risks in relation to the group’s functional
currency, EUR, are primarily in NOK, SEK, USD, AUD and GBP and
mitigated through financial instruments, see note 21.

Interest rate risks on the long-term secured bank loan are
covered to 80% by an interest SWAP with a maturity until June
2024, see note 21.

The group has an increased net working capital and financing
needs during the high season from 1 April to 31 August every
year. The group’s revolving credit facilities helps the group
manage this seasonality and cover the expected future cash
needs.

Research and development

The group's research and development costs cover the
development of new products, the certification of new and
existing products, as well as ongoing efforts to ensure the right
quality and durability of products. Certifications are mandatory in
most markets for the permission to sell and use the group's
products. The group is seeing an increased demand for more
environmentally friendly products and increased functional
performance (i.e., better durability and greater retroreflectivity).
Research and development costs are expensed in the profit and
loss account in the year they occur,

iy

‘he group is in the process of implementing a new ERP system.
‘he development of the system in respect of set-up and
modifications is carried out by external consultants. Internal
hours and external set-up and implementation costs are
expensed the year they occur. Technical modifications are
capitalized and depreciated over 3 years.

Annual report 2022

Visentliga hindelser under riitkenskapsaret fortsatt

| december 2022 trdffades ett dmsesidigt avtal om att avbryta
serviceavtalet med davarande VD. | boérjan av 2023 utsags
koncernens tidigare COO till VD,

Moderbolagets huvudkontor ligger i Malmé, Sverige.

Finansiella risker

De huvudsakliga riskerna fér koncernen dr tillgénglighet och
kostnaden for strategiska ravaror. For att hantera dennd risk
arbetar gruppen med 2 eller 3 alternativa leverantérer for
strategiska ravaror och anvédnder sig av sékerhetslager.

Valutakursrisken dr huvudsakligen relaterat till koncernens
funktionella valuta, EUR, hénférlig till valutorna NOK och SEK och i
andra hand till valutorna i USD, AUD och GBP och i méjligaste man
anviands finansiella instrument for att hedga risken, se not 21.

Rdnterisk pa banklan har sékrats motsvarande en andel om 80% av
banklanet genom en riinte- SWAP med en [optid till juni 2024, se not
21.

Koncernen har ett 6kat nettorérelsekapital och finansieringsbehov
under hégsdsong fran 1 april till 31 qugusti varje ar. Koncernens
revolverande kreditfaciliteter hjilper koncernen att hantera denna
sdsongsvatiation  och  técka  det  forvintade  framtida
Kontantbehovet,

Forskning och utveckling

Koncernens kostnader fér forskning och utveckling tdcker utveckling
av nya produkter, certifiering av nya och befintliga produkter savdl
som pagaende insatser for att sdkerstdila ratt kvalitet och
hallbarhet pa produkter. Certifieringar dr obligatoriskt for att fa
sdlia och anvinda koncernens produkter pa de flesta marknader.
Koncernen ser 6kade krav pa mer miljdvénliga produkter samt ékad
funktionell prestanda (dvs bdttre hallbarhet och hégre
retroreflektion). Forsknings- och utvecklingskostnader Kostnadsfors i
resultatrékningen det ar de uppstar.

[nom koncernen pagar en process for att implementera ett nytt
affdrssystem. Utvecklingen av systemet med avseende pd
uppsdttning och modifieringar utfors av externa konsulter, Intern tid
samt externa etablerings- och implementeringskostnader
kostnadsfors det ar de intraffar. Tekniska modifieringar aktiveras
och skrivs av pa 3 ar.

geveko-markings.com 6
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Research and development, continued

To drive future growth, the group has initiated strategic
development projects in the US, European, and Asia/Pacific
markets. These projects cover production capacity increases,
supply chain improvements, and expansion to new market
segments. Internal hours and related costs for the
implementation of projects are expensed the year they occur. All
other costs are capitalized and depreciated over 4-7 years,

Sustainability

Geveko Markings views sustainability through three pillars:
economy, society, and environment. By focusing on these three
pillars, the group ensures:

* That we are here to mark the future with you

* That there is a future to mark

* That there is you to mark it with

Economy

For Geveko Markings, economy is clearly connected to our
mission. If we are not profitable, we will not be able to achieve
our mission of “Marking the future with you”, The economy pillar
is expressed in our annual financial reports in the P&L and cash
flow statements. Planning and ensuring realization of business
objectives and financial budgets are led by the management
team and approved by the Board of Directors. The management
team reports on progress to the boarg of directors on an ongoing
basis at regular board meetings. The company’s overall economic
objective is to realize sustainable profitable growth and ensure a
satisfactory shareholder return on investment.

Society
Geveko Markings has divided the social pillar into two
dimensions: social and governance.

Social

The social dimension examines how the group manages its
relationship with employees, customers, suppliers, and the
communities in which it operates. It is about ensuring that the
group contributes to developing a society that values equality,
gender equality, and human rights. The group does this by
ensuring that these values are incorporated into its ways of
working.

The company strives to uphold global standards for responsible
business, including equal opportunity, the freedom to associate
and bargain collectively, and the elimination of modern slavery,
human trafficking and harmful or exploitative forms of child
labour. The group exercises its influence by conducting its
business operations in ways that seek to respect, protect, and
promote the full range of human rights as described in the
United Nations’ Universal Declaration of Human Rights.

Annual report 2022

Forskning och utveckling fortsatt

For att driva framtida tillvaxt har koncernen initierat strategiska
utvecklingsprojekt pa de  amerikanska, europeiska  och
Asien/Stillahavsomradets marknader. Dessa projekt omfattar
6kningar av produktionskapacitet, forbdttringar i leveranskedjan
och expansion till nya marknadssegment. Intern tid och relaterade
kostnader for implementering av projekt kostnadsférs de ar de
intréiiffar. Alla dvriga kostnader aktiveras och skrivs av pa 4-7 ar.

Hallbarhet

Geveko Markings ser hdllbarhet genom tre pelare: ekonomi,
samhdlle och mili6, Genom att fokusera pa dessa tre pelare
sdkerstaller koncernen:

« Att vi Gr hdr for att tillsammans med dig markera framtiden

e Att det finns en framtid att markera

» Att du finns dar for att markera den

Ekonomi

For Geveko Markings dr den ekonomiska pelaren kopplad till
koncernens uppdrag. Om koncernen inte ar lonsam kommer den
inte att kunna na sitt uppdrag att "markera framtiden” tillsammans
med kunderna. Ekonomipelaren uttrycks i vdra arliga finansiella
rapporter | resultat- och kassaflfodesanalyser. Planering och
sdkerstdllande av realisering av affdrsmal och finansiella budgetar
leds av ledningsgruppen och godkdnns av  Styrelsen.
Ledningsgruppen rapporterar l6pande om framstegen till styrelsen
vid ordinarie styrelsemédten. Bolagets dvergripande ekonomiska mal
dr att férverkliga hallbar lonsam tillvixt och sdkerstilla en
tillfredsstdllande avkastning na investeringen.

Samhalle
Geveko Markings har delat upp den samhdllspelaren | tva
dimensioner: social och bolagsstyrande.

Socialt

Den sociala dimensionen undersoker hur koncernen hanterar sin
relation med anstéllda, kunder, leverantorer och de samhdllen dadr
den verkar. Det handlar om att sakerstdlla att koncernen bidrar till
att utveckla ett samhdlle som virdesdtter jamstilidhet, jimlikhet
och mdénskliga réttigheter. Koncernen gor detta genom att
sakerstalla att dessa varderingar inférlivas i gruppens arbetssdtt.

Foretaget strdvar efter att upprdtthalla globala standarder f6r
ansvarsfullt foretagande, inklusive lika mdjligheter, frineten oatt
organisera sig och forhandla kollektivt, samt eliminering av modernt
slaveri, méanniskohandel och skadliga eller exploaterande former av
barnarbete. Gruppen utévar sitt inflytande genom att bedriva sin
affdrsverksamhet pa ett sdtt som strdvar efter att respektera,
skydda och frimja hela skalan av manskliga rittigheter som
beskrivs i FN:s deklaration av manskliga rattigheter.

geveko-markings.com 7
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Social continued

Geveko Markings places a large emphasis on health and safety. It
follows all applicable regulations carefully to protect staff from
possible harm in the daily operations of the business. Production
facilities have the necessary equipment to ensure employees are
not exposed to harmful substances, hazardous chemicals are
handled responsibly, and explosive and fire risks are mitigated.

Geveko Markings has a large societal impact through its product.
Since its founding in 1924, the group has worked to improve
traffic safety. First in Scandinavia, then on a European level, and

Annual report 2022

Socialt fortsatt

Geveko Markings Idgger stor vikt vid hélsa och sdkerhet. Koncernen
félier noggrant alla tillaimpliga bestdmmelser for att skydda
personalen fran eventuell skada i den dagliga verksamheten.
Produktionsanldggningarna har ndéadvandig utrustning for att
sGkerstdlla att de anstdllda inte utsdtts for skadliga amnen, att
farliga kemikalier hanteras ansvarsfullt och att explosions- och
brandrisker minskas.

Geveko Markings har en stor samhdllspaverkan genom sing
produkter. Sedan grundandet 1924 har gruppen arbetat for att
férbattra trafikséikerhet. Férst i Skandinavien, sedan pa europeisk

more recently globally. The group has a long track record of nivd och pd senare tid globalt. Koncernen har ldng erfarenhet av att

raising standards and developing new products which improve
traffic safety and in turn save lives. Road traffic injuries are the
10th largest cause of death globally, responsible for around 1.3
miliion deaths and as many as 50 million injuries each year.

As urbanisation increases, more people are sharing a smaller
space. Providing infrastructure that promotes and enables safe
mobility for bicycles, pedestrians and electric scooters and also,
promotes a more environmentally friendly and healthy means of
transport.

~urthermore, Geveko Markings is a leading global provider of
Tore durable and longer lasting markings. The extended product
ifecycle of these products improves the environmental impact
compared to competing products on the market.

Geveko Markings is also facilitating the shift towards Connected
and Autonomous Vehicles (CAVs) which is set to bring with it
many environmental and socio-economic benefits. This includes
fewer accidents, reduced stress of driving, ability to rest on,
increased car park utilisation, and lower insurance costs, For
CAVs to work as intended, they need proper road markings.
Geveko Markings products and solutions within this area are
among the most innovative and high performing on the market.
Therefore, we see ourselves playing a significant part in enabling
the roll-out of CAVs and the promising benefits connected to
society.

Geveko Markings raison d'étre is to improve road safety and
contribute to a better environment through high-performing,
innovative, and more durable marking solutions.

Governahce

The governance dimension relates to how the group ensures non:

involvement in bribery, corruption, fraud or other un-ethical
business practices.

The group operates using a governance triangle maodel;
Business/function responsible, legal entity responsible, and
location responsible, The model clearly informs employees about
roles and responsibilities across the group.

héja standarden och utveckla nya produkter som forbattrar
trafiksikerheten och i sin tur raddar liv. Trafikskador dr den tionde
storsta dédsorsaken globalt, orsakar cirka 1,3 mifjoner dédsfall och
upp till 50 miljoner skadade varje ar.

Ndr urbaniseringen Okar delar fler mdnniskor pa ett mindre
utrymme. Att tillhandahalla infrastruktur som frimjar och méjliggér
siiker mobilitet for cyklar, fotgiingare och elskotrar frimjar ocksa
mer miljovénligt och hélsosamma transportmedel.

Geveko Markings dr dessutom en ledande global leverantor av mer
slitstarka och hdallbara markeringar, Den utékade produktiivscykeln
fér dessa produkter har en forbdttrad miljopaverkan jimfért med
konkurrerande produkter pG marknaden.

Geveko Markings underlittar ocksa overgangen till uppkopplade
och sjdlvkérande fordon (CAV:s) som kommer att medféra manga
miljémdssiga och socioekonomiska férdelar. Detta inkluderar férre.
olyckor, minskad stress vid korning, mojlighet att vila, Okat
utnyttiande av parkeringsutrymmen och léigre forséikringskostnader.
For att CAV-bilar ska fundera som avsett krévs det ordentliga
viigmarkeringar. Geveko Markings produkter och Ilésningar inom
detta omrade dr bland de mest innovativa och hégpresterande pa
marknaden. Ddrf6r ser vi oss sjilva spela en betydande roll fér att
méjliggbra utbyggnaden av CAV:s och de lovande férdelar som detta

medfor for samhallet.

Geveko Markings syfte Gr att forbdéttra trafiksdkerheten och bidra till
en bdttre miljé genom hégpresterande, innovativa och mer hdllbara
vagmarkeringslosningar.

Styrning
Den bolagsstyrande dimensionen handlar om hur gruppen

sdkerstdller icke-inblandning i mutor, korruption, bedrdgerier eller
andra oetiska ajfarsmetoder.

Koncernen arbetar med en styrtriangelmodell: Verksamhets-
/funktionsansvarig, juridisk enhetsansvarig och platsansvarig.
Modellen informerar tydligt medarbetarna om roller och ansvar
over hela koncernen.

geveko-markings.com 8
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Monagement's review
Forvaliningsberdirelse

Social continued

The group has an ethics policy, which informs employees how to
behave. All business activities and all relationships with business
partners, authorities, and other organisations should be
conducted ethically. The group should also ensure that business
partners - customers, suppliers, distributors, and agents -
comply with national laws and regulations.

Non-compliance with applicable laws, business practices, or the
ethics policy are viewed strongly. Employees are encouraged to
speak up and the group has a whistle-blower process to allow
employees to raise concerns anonymously.

The environment pillar addresses the environmental impact of
the group.

The group uses the following groupings to assess the
environmental Impact of its manufacturing processes and
products: raw materials, exhausts, transports, hazardous
substances, heavy metals, and microplastics. The main
environmental impact of the group consists of carbon dioxide
emissions from energy cénsumption and transports, waste
during production, and the use of some environmentally harmful
materials in the production.

The electricity used is primarily from renewable sources such as
solar, wind, and hydropower. The company strives to choose
“green” electricity to the extent possible. The group aims to
replace fossil fuelled heating systems and processes in the long-
term. In the meantime, the group tries to minimise the amount of
energy used by, for instance, using waste heat from furnaces and
other processes to heat the premises. The group also aims to
reuse and recycle materials to the largest extent possible. The
group tries to minimising the spill of raw materials for both
economic and environmental reasons. All fluids are stored in
sealed areas to contain a potential leak. Contingency plans are
established, and emergency drills are performed on a regular
basis to ensure that staff are educated and trained to quickly
prevent emissions or pollution in the case of an emergency.

The groups aims to lead the way on sustainable products in the
horizontal markings industry. The company does this by
conducting Life Cycle Analyses of its products and working to
develop more environmentally friendly alternatives to existing
products.

here are operations within the group that require permits and
notification in accordance with national environmental
legislations. The operations within the group that are subject to a
permit or notification obligation are Geveko Markings Germany
GmbH and Geveko Markings Sweden AB. The companies hold the
reguired approvals.

Some of the companies within the Group are certified according
to ISO 14001:2015 and the work with certifying other companies
and obtaining a group-wide certification is ongoing.

Annual report 2022

Socialt fortsatt

Koncernen har en etisk policy som informerar anstillda om hur de
ska bete sig. All affdarsverksamhet och alla relationer med
affdrspartners, myndigheter och andra organisationer hér bedrivas
etiskt. Gruppen bér ocksa sdkerstdlla att affdrspartners - kunder,
leverantdrer, distributorer och agenter - foljer nationella lagar och

forordningar.

Bristande efterlevnad av tillimpliga lagar, affarspraxis eller den
etiska policyn ses allvarligt. Anstdllda uppmuntras att séga ifran och
gruppen har en visselblasarfunktion sa att anstdllda kan ta upp

problem anonymt,

Miljépelaren handlar om koncernens miljépaverkan.

Koncernen  bedémer  sin  miljépaverkan  fran  sina
tillverkningsprocesser och produkter enligt foljande grupper:
ravaror, utsidpp, transporter, farliga dmnen, tungmetaller och
mikroplaster. Koncernens huvudsakliga miljépaverkan utgérs av
koldioxidutslédpp fran energiférbrukning och transporter, avfall fran
produktionsprocessen och anvindning av vissa miljéfarliga material
i produktionen.

Den el som anvidnds kommer framst fran fornybara kéllor som sol,
vind och vattenkraft. Bolaget stravar efter att valja "gron” el i den
mdn det dr mdjligt. Koncernen har som mal att pad lang sikt ersdtta
fossila viirmesystem och processer. Under tiden férséker koncernen
att minimera méngden energi som gar at genom att till exempel
anvanda spillvdrme fran ugnar och andra processer fér att virma
upp lokalerna. Man strivar ocksa efter att dteranvinda och
atervinna material i stérsta mojliga utstréickning. Koncernen
forséker minimera spill av ravaror av bade ekonomiska och
miliémdssiga skdl. Alla viitskor forvaras i invallade omrdden for ott
férhindra en potentiell Idcka, Beredskapsplaner upprittas och
nodldgesovningar Uutfors regelbundet for att sakerstdlla att
personalen ar utbildad och trénad for att snabbt férhindra utsldpp
eller fororeningar i hdndelse av en nddsituation,

Koncernen strévar efter att ligga i framkant for hallbara produkter
inom den horisontella mdrkningsbranschen. Det gor foretaget
genom att genomféra livscykelanalyser for sina produkter och
arbeta for att utveckla mer miljovinliga alternativ till 1&)9&7‘?‘!}!l“hﬂgi:nr
produkter.

Det finns verksamheter inom koncernen som krdver tillstand och
anmdlan enfigt nationelf miifélagstiftning. De verksamheter inom
koncernen som dr tillstands- eller anmdlningspliktiga ar Geveko
Markings Germany GmbH och Geveko Markings Sweden AB. Bolagen
uppjvller erforderliga krav i tillstanden.

Nagra av bolagen inom koncernen dr certifierade enligt ISO
14001:2015 och arbetet med att certifiera andra féretag och erhalla
en koncerngemensam miljocertifiering pagar.

geveko-markings.com 0
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Monagement's review
Forvaliningsberdirelse

Events after the balance sheet date
After the balance sheet date, a waiver was obtained from the

Héndelser efter balansdagen
Efter balansdagen erhélls en dispens fran kredit instituten |

i
é’j credit institutions in relation to a minor technical covenant samband med ett mindre tekniskt brott mot Overenskommelser
e breach in Q4. An amendment to the group’s facilities agreement under fjdrde Kkvartalet. En  dndring av  Koncernenens
:;ﬁ was also agreed, including the addition of a new credit facility anldggningsavtal gjordes ocksa, inklusive tilldgg av en ny
f{} expiring on 30 September 2023 to finance an increased net kreditfacilitet som loper ut den 30 september 2023 for att finansiera
ff:*:-'; working capital needed from March to August 2023. Management eft dkat nettorbrefsekapitalbehov fran mars till ougusti 2023.

assesses that the amended facilities agreement provides Geveko
Markings with sufficient financial headroom.

Furthermore, a new CEQO was hired (see the financial review
section),

No other events have occurred after the balance sheet date that
may materially affect the assessment of the group’s financial

position,

Outlook

The group expects a challenging global economic outlook in
2023, Despite this, management forecasts increased earnings, a
reduction in net working capital, and a reduction in net debt in a
testament to the stability of the group’s underlying market.

The primary focus for 2023 is on continued profitable growth
through increased penetration of established markets and
geographical and product expansion in North America and
Asia/Pacific.

Furthermore, realization of defined optimization and capacity
projects are expected to improve the profitability.

Shareholders
Main owner is Greylock Investments SLP, Jersey.

Appropriation of profit

The consolidated income statement for 2022 shows a profit of
259 TEUR.

The management recommend that the result for the year is
transferred to retained earnings.

Ledningen beddémer att det dndrade anléiggningsavtalet ger Geveko
Markings tillrdckligt ekonomiskt utrymme.

Vidare anstdlldes en ny VD (se avsnittet om ekonomisk dversyn).

Efter balansdagen har inga andra hdndelser intraffat som visentligt
kan paverka bedémningen av koncernens finansiella stalining.

Framtiden

Gruppen forvintar sig utmanande globala ekonomiska utsikter
under 2023. Trots detta forutspar ledningen Okade vinster, en
minskning av nettorérelsekapitalet och en minskning av
nettoskulden som ett bevis pa stabiliteten pa koncernens

underliggande marknad.

Primart fokus for 2023 ligger pa fortsatt [dnsam tillvaxt genom
6kad penetrering av etablerade marknader, samt saval
geografisk som produktexpansion i Nordamerika och
Asien/Stillahavsomradet.,

Sekundart fokus ligger pa forverkligandet av definierade
optimerings- och kapacitetsprojekt som forvantas forbattra

l6hsamheten.

Agarforhallande
Féretagets huvuddgare dr Greylock Investments SLP, fersey.

Resultatdisposition
Koncernens resultatrikning for 2022 visar en vinst pa 259 TEUR.

Ledningen férordar att drets resultat fors over till balanserade
vinstmedel.

geveko-markings.com 10
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Consolidared Income Staiement
Koncern resuliaircikning

()] EUR '000 Note 2022 2021

cF
E’E Net sales 3 1 55.2% ﬁé 143.875
S Nettoomsiittning S S
& Cost of goods sold 789 | —118281‘ -106.664
> Kostnad for salda varor B ~
) Gross Profit

Bruttoresultat

/']
; W g
- 37. 133§ 37.211
g

%

Operating expenses 7,8,9
Rarelsens kostnader

Selling expenses

Forsdliningskostnader

Administration costs

Administrationskostnader

Other operating expenses

Ovnga rorelsekostnader

‘Operation ¢ expenses os total - - R P -27 91
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Profit from financial items
Resultat fran finansiella poster | |
Financial items 10 B k 45.34?
Réntekostnader och liknade resultatposter -y |
Profit from associated company 15
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Profit before tax
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Tax for the year 11,12 757 -1.009

Skatt pa arets resultat

Profit for the year - 259, 6.156

Arets resultat
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Consolidaied Siatement of Comprehensive lncome
Koncernredovisining ov foralresuliorf

res EUR '000 Note 2022 2021
Cf
:‘35 Profit of the year i o 259 6.156
o Arets resultat ; LA
' Other comprehensive income i '5
G Gvrigt totalresultat H ‘
| |
Other comprehensive income that may be reclassified to profit or loss in subsequent periods: *E E
Annat totalresultat som kan omklassificeras till resultatrdkningen under efterféljande perioder: !g | ;
Exchange differences on translation of foreign operations B .3d7§ 642
Valutakursdifferenser vid omrékning av utlandsverksamheter R o | 3
Gain on SWAP instruments at fair value through other comprehensive income % S .5b82:5§ 0
Vinst pa SWAP-instrument till verkligt virde via évrigt totalresultat ;
Tax on other comprehensive income f S 4--:-339:i
Skatt pé 6vrigt totalinkomst S i
subsequent periods i 64! 642
Ovriga totalfériuster netto som kan omklassificeras till resultatrdkningen under : - f
efterféljande perioder o o o o B I | __ o
Total comprehensive income for the year ; . 196 6.798
Totalt totalresultat for aret o o - _i_ o i B -
; ;
Attributable to:
Hanforbara till: 5' s s
Equity holders of the parent S 1.963 6.833
Moderbologets aktiedgare ry - e - |
Non-controlling interests ; L 0; -35
Innehav utan bestdmmandeinflytande E B B
Total compréﬁensive income for the year_ - - - - o J_: . 196] 6798

Totalt totalresultat for aret
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Consolidaied balance sheet as ot 31 December

Koncern baolansralkning 31 December

EUR '000

ASSETS
TILLGANGAR

Non-current assets
Anlaggningstillgangar
Intangible assets

Immateriella anldggningstiligangar

Tangible assets

Materiella anldggningstillgangar

Right-of-use assets
Nyttjanderdittstillgangar

Shares in associated companies

Andelar i intresseféretag
Other long term securities

Andra fangfristiga vdrdepappersinnehav

Deferred tax assets
Uppskjuten skattefordran
Prepayments
Forutbetalda kostnader

Note

Annual report 2022
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1.408
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4,621
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Total non-current assets

Summa anliggningstillgangar

Current assets
Nuvarande tillgangar
Inventories

Varulager

Trade receivables
Kundfordringar
Corporation tax receivables
Aktuell skattefordran
Other receivables
Ovriga fordringar
Prepayments
Forutbetalda kostnader
Cash
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Vel gyt | me, /= cmpow gy e =rn g

18

19, 21

19, 21

N
o

N
—3

o 127.625

-
E4 - %
k
[
1 5
. . v * v
s i
4 L
!
4 K i
. w
¥ - f
1
. ik
3
¥

4w
4 ] 1
]
4 1.389
i e .

v¥
-
#

132.096

:

:
E
i

:
i

|
.
4

==

) >1*.524§

i

]

21.206

14.465

405

1.423

641

3.899

Penneo dokumentnagle: MYPOI-UE4B3-YQX3F-TBS81-NVTDA-H5040

. Total current assets . 49.276] 42,039
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Total assets
Summa tillgangar
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Consolidoted balance sheet gs af 31 December
Koncern bolansréikning 31 December

2021

EUR '000 Note 2022

ery EQUITY AND LIABILITIES

oy EGET KAPITAL OCH SKULDER .

iy . : ;

e * £ s 1 e
EES" Equity oow W e
L Eget kapital _ |

* IO T

r:} Issued capital 26 i 114, 104
Aktiekapital O o

Other capital reserves

Ovrigt tillskjutet kapital

Retained earnings

Balanserade resultat inkl arets resultat

Reserve for fair value adjustment

Reservera for justering av verkligt vdarde | "

Currency adjustments . -1 .;?,61? -554

Arets omrdkningsdifferenser | TR

Totalzquity o - - Il

Summa eget kapital

.34.383 29.035

© 11.833: 11.526

PraE T om e L VALY PLATME A upe ) e ey M, ST e T T L
< -

 45.714] 40.113

Non-current liabilities
Langfristiga skulder | E
Deferred tax liabilities 22 e <;9.249§ 10.500
Uppskjuten skatteskuld | ; j

Debt to credit institutions 72 S 68.063
Skulder till kreditinstitut | o

Lease liabilities 21,30 | - 3.022] 3.869
Leasingskulder . et st
Provisions 25 215 215
Avsdttningar RS T

Other non-current financial liabilities 21 ﬁ o 4.973% 9.118
Ovriga langfristig skulder N :
Total non-current liabilities
Summa I&ngf_{ifta skulder

17.459, 91.765

T e TR = e
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Consolidoied balance sheet as of 31 December
Koncern balonsrakning 31 December

MARKINGS

P _EUR 'OOO_T _ o - - - a - . Note - B 2022__ - 2021_
o Current liabilities | g
Ch “
ﬁ;:; Kortfristiga skulder g Ry
e Overdraft facility 23 j | 22,282, 9.971
e Checkrékningskredit . E |
» Debt to credit institutions 2123 | 67.246) 11.000
o Skulder till kreditinstitut S
Trade payables and other payables 21,24 - "o 17.231 18.316
Leverantérsskulder och évriga skulder T
Provisions 25 o 479) 359
Avsdttningar P
Lease liabilities 21,30 | . 1.804 1.770
Leasingskulder P T
Income tax payable : S 658% 842
Aktuella skatteskulder | e S
Other current financial liabilities 21,25 | E 4028 0
Ovriga kortfristig skulder f - ?
Total current liabilities o B - - - - - - 113.728; 42.257
Summa kortfristiga skulder - L I . ____! o o
! i
Total equity and liabilitites T - - [ 176901 174436

Summa eget kapital och skulder

3
— O, i R S Ty e Sy e I Sk s T - L A e AN T
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Consolidated statement of changes in equity
Koncernens roppori over forandringor | egel kopiicl
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EUR '000

i

01/01/2022

] :
! n L
Comprehensive income for the year

Arets totalresultat
Profit/loss for the year
Arets resultat

Galn on SWAP instruments at fair value through other

:comprehenswe income

Tax on other comprehensive income

Skatt pa totalresultat

:Other comprehensive items

Skatt pa Ovrigt totalresultat

Total comprehensive income for the year
*To talt totalresultat for aret |

]
!

?

;Transactions with owners
Transaktioner med dgare
5Capital increase
Kapftafoknmg .
*Total transactions with owners
;Totala tffnsakt:g_r!er mef_g_gare

o
L

31/12/2022

' Reserve
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FTE I I I

| " for fair Ciugrren.cy~

Share Retaines . - value  translation i

Share Premium Earnings  Reserv .  reserve '

Capital Ovrigt Balanse- . fér Valuta: %

Aktie- tillskjutet rande verkligt omraknmgs- e fTotalg

- kapital kapital resultat viirde reserv Summa |

104~ 29.036 11526 0 ' -554 4o, 11z;

E

: i

0 0 %9 .0 0 .. 259

0 0 0 1.582 0 1582§

. L |

0 0 0 . -339 0 .-339

0 0 0 0 41307 _-1-.397f

0 0 259 . 1243 . -1.307 196|

S

10, 5348, 48 0. 5406

x ﬁ .

I - S— o __* S Syt ':'L!

10 5,348 - 48 0 0 5.406'

114 34.383 11.833  1.243 1.861 45 714

_ - — |
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Consolidored srarement of changes in equiiy
Koncernens rapport over forandringor i eger kopirol

Annual report 2022

Reserve Currency Non-
Share Retaines for fair  translation controllig Total
Share Premium Earnings value reserve interests  Equity
Capital Ovrigt Balanse- Reserv for Valuta- Innehav utan Summa
Aktie- tilskjutet rade verkligt omréiknings- Total bestammand Eget
EUR '000 kapital  kapital resultat '._!i'i_rde _ freserv. Summa e inflytande  Kapital
01/01/2021 104 28.691 5.370 0 -1.230 32.935 35 32.970
Comprehensive income for the
year
Arets totalresultat
Profit/loss for the year 0 0 6.156 0 0 6.156 0 6.156
Arets resultat
Other comprehensive items 0 0 0 0 676 676 =35 642
Ovrigt totalresultat o - - B
Total comprehensive incomefor 0 0 6.156 0 676  6.832 35  6.798
the year
Totalt totalresultat fér aret - . _ B e -
Transactions with owners
Transaktioner med édigare
Capital increase 0 344 0 0 0 344 344
Kapitalokning o -
Total transactions with owners 0 344 0 0 0 344 0 344
Totala transaktioner med dgare
31/12/2020 104 29035 11526 0 554 40113 1 40113
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Consolicdaied siaiemeny of cash flows
Koncernens kossaflodeancalys
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EUR '000 Note 2022 2021
Profit of the year - - 259! 6.156
Arets resultat 3 il

| |
Adjustments for items not included in cash flow: § ' i
Justeringar for poster som inte ingar i kassaflédet: : = g
Depreciations and amortizations 9 ; | 1_3.258§ 12.804
Avskrivningar och nedskrivningar i |
Financial items 10 | 5. 342; 5.008
Rintekostnader och liknade resultatposter 3 -
Tax for the year 1 g n -757j 1.009
Skatt pd drets resultat %H o
Other items with no cash flow effect | - .536% -1.628
Ovrfga ef ﬁkwd:tetspaverkande poster | " g
Cash flow from o] operating activities before cha;g_es in workmg_apltal 3 165“66i o 23.349
Kassaflode fran den lopande verksamheten fore fordndringar av rorelsekapital ' f

3
Changes in inventories - -6.614' -4.331
éknfng(-)/ansknfng(ﬂ av varulager - %
Changes in receivables - -2.116; 1.536
Okning(-)/Minskning(+) av rérelsefordringar :; : ;
Changes in liabilitites 1.209; .98
Okmng( )/Mmskmng(+) qv rorelseskulder } | ~
Cash flow from operatmg activities before financial items B - B - J_—g _.;.__6.627..'? 20.456
Kassaflade fran den lopande verksamheten 5 ) 3

|
Dividend from associated company 15 [ | | O? 300
Utdelning fran andelar i interesseféretag ; .
Financial items, paid ; , -4 2502 -3.557
Betald finansiella poster § g
Cash flow from ordinary activities before tax - o - B - 3 # 2 377-5_“ 17.199
Kassaflode fran den ordinarie verksamheten fore skatt : | i
Tax, paid -3.095§ -2.782
Betald skatt S
Cash flow from operating activites b e 14417
Kassaflode fran den Iopande verksamheten ’é ; 5

% . R
Purchase of tangible fixed assets 14 ; -5371{ -3.374
Forvarv av materiella anldggningstillgangar i .
Disposal of tangible fixed assets [ 331 0
Avyttring av materiella anlGggningstillgangar | ~ 1;
Purchase of intangible fixed assets 13 -492! -610
Forvarv av immateriella anléggningstillgangar -
Business combinations 31 | ()3 2240
Forvarv av dottterbolag | | ’
Cash flow from investment activities - o 177 5830 -4,224
Kassaflode fran investeringsverksamheten =‘ - !
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Consolidaied siatement of cash flows
Koncernens kassorlodeonalys
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EUR '000 Note 2022 2021
L (Y
Cash flow from investment activities continued i ‘. -8, 830§ -4.224
Kassaflode fran investeringsverksamheten fortsatt ; | é
New loans ‘ L %=5;528§ 83.620
Upptagna lan g f 5
Repayment loans 4334, 193.969
Aterbetaling av Idn 9 .
Repayment [eases 30 =2 428: -2.126
Aterbetaining leasingavtal E | ;
Capital injection Pow 5 4065 344
Kapitaltillskott E
Cash flow from?inanci?\g activitites 2] ; v 4 1725 -12.131
Kassaflode fran finansieringsverksamheten ¢ |
, ]
Cash flow for the year E B o, 2. 3765? -1.938
Arets kassafléde t | L
Cash and cash equivalents at the beginning of the year % J 3 899f 5.640
Likvida medel vid arets bérjan i
Exchange rate difference in cash and cash equivalents | 1= 198
Kursdifferens i likvida medel ;}, | %
Cash and cash auivafgﬁts at the end of the-;ear h 1.524§ 3.899
Likvida medel vid arets slut B __ E .
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Noies overview
Anteckningaor oversild

Note

1 Accounting principles
Redovisningsprinciper

2 Significant accounting judgements, estimates and assumptions
Visentliga redovisningsbedémningar, uppskattningar och antaganden

3 Net sales disaggregated based on geographical markets
Nettoomdittning uppdelad pa geografiska omraden

4 Fees paid to auditors appointed at the general meeting
Erséttning til revisorer

5 Special items
Sarskilda poster

6 Other operating expenses
Ovriga rérelsekostnader

7 Staff
Personal

8 Number of employees per country
Medelantal anstdllda per land

9 Depreciations and amortizations on tangible and intangible assets

Avskrivningar m.m. pa materiella och immateriella anldggningstillgangar

10 Financial items
Réntekostnader och liknade resultatposter

11 Tax for the year
Skatt pa drets resultat

12 Reconciliation of effective tax rate
Avstamning av effektiv skattesats

13 Intangible assets
Immateriella anléggningstilgangar

14 Tangible assets
Materiella anldggningstillgangar

15 Shares in associated companies
Andelar i intresseféretag

16 Other long term securities
Andra langfristiga virdepappersinnehav

17 Deferred tax assets
Uppskjuten skattefordran

18 Inventories
Varulager

19 Trade and other receivables
Kundfordringar och évriga fordringar

20 Prepayments
Forutbetalda kostnader och upplupna intéikter
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Notes overview continued
Anreckningar oversiky forisofy

Note
21 Financial assets and financial liabilities
Finansiella tillgangar och finansiella skulder

22 Deferred tax liabilities
Uppskjuten skatteskuld

23 Overdraft facility
Checkrdkningskredit

24 Trade payables and other payables
Leverantérskulder och andra skulder

25 Provisions
Avsattningar

26 Information on share capital
Upplysningar om aktiekapital

27 Collateral pledged
Stallda sakerheter

28 Contingent liabilities
Eventuaiforplictelser

29 Appropriation of profit
Resultatdisposition

30 Leasing
Leasing

31 Group information
Koncernférhallanden

32 Financial ratios
Definition av nyckeltal

33 Events after the balance sheet date
Héindelser efter balansdagen
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Motes 10 the consolidated staiement
Norer fill koncernredovisningen

ACCOUNTING PRINCIPLES
The financial statements section of the annual report for the

REDOVISNINGSPRINCIPER
Koncernredovisningen fér Geveko Holding AB och dess

Ei} period 1 January - 31 December 2022 comprises the koncernféretag omfattar perioden 1 januari - 31 december 2022
- consolidated financial statements of Geveko Holding AB and its  omfattar koncernredovisningen fér Geveko Holding AB och dess
"ﬁ{.u: i g » ’ . I e i :

& subsidiaries (the "Group"). The comparative figures cover the dotterbolag ("Koncernen"). Jamforelsetalen omfattar perioden 1

)y

period 1 January - 31 December 2021.

The consolidated financial statements of Geveko Holding AB
have been prepared in accordance with International Financial
Reporting Standards as adopted by the EU and the Annual
Accounts Act of Sweden as well as RFR 1.

Geveko Holding AB is incorporated and domiciled in Sweden.

The comparative figures have been adjusted due to smaller
reclassification. The reclassification has not effected Profit

before and after tax nor the Equity.

New financial reporting standards

All new or amended standards (IFRS) and interpretations (IFRIC)
as adopted by the EU and which are effective for the financial
year beginning on 1 January 2022 have been adopted. The
impilementation of these new or amended standards and
interpretations had no material impact on the financial
statements.

New financial reporting standards not yet adopted

The |ASB has issued a number of new or amended standards
and interpretations with effective date after December 31,
2022, None of the standards are expected to have a significant

effect for Geveko Holding AB.
Reporting currency

The consolidated financial statements are presented in Euro
(EUR'000) which is the functional currency of the group.

Presentation currency

For each of the reporting entities in the Group, including
subsidiaries and foreign associates, a functional currency is
determined. The functional currency is the currency used in the
primary financial environment in which the reporting entity
operates. Transactions denominated in currencies other than
the functional currency are foreign currency transactions.

On initial recognition, foreign currency transactions are
translated to the functional currency at the exchange rate on
the transaction date. Foreign exchange differences arising
between the rate on the transaction date and the rate on the
date of settlement are recognised in profit or loss as financial
income or financial expenses.

At the end of a reporting period, receivables and payables and
other monetary items denominated in foreign currencies are
translated to the functional currency at the exchange rate on
the balance sheet date.

The difference between the exchange rates on the balance
sheet date and on the date the receivable or payable was
recognised in the latest reporting period is recognised in profit
or loss as financial income or financial expenses.

januari - 31 december 2021.

Koncernredovisningen for Geveko Holding AB har upprattats i
enlighet med International Financial Reporting Standards sadana
de antagits av EU och arsredovisningslagen samt RFR 1.

Geveko Holding AB dr registrerat i Sverige.

Jimfdrelsetalen  har  justerats pa grund av  mindre
omklassificering. Omklassificeringen har inte paverkat resultat
fére och efter skatt eller eget kapital,

Nya standarder for finansiell rapportering

Alla nya eller Gndrade standarder (IFRS) och tolkningar (IFRIC) som
antagits av EU och som trdder i kraft for det rdkenskapsdr som
bérjar den 1 januari 2022 har antagits. Implementeringen ov
dessa nya eller dndrade standarder och tolkningar hade ingen
visentlig inverkan pa de finansiella rapporterna.

Nya finansiella rapporteringsstandarder éinnu inte antagna

IASB har utfirdat ett antal nya eller dndrade standarder och
tolkningar med ikraftiridandedatum efter den 31 december 2022.
Ingen av standarderna férvintas ha nagon visentlig effekt fér

Geveko Holding AB.
Rapporteringsvaluta

Redovisningen presenteras i EURO (EUR'000) vilket ocksa dr
funktionell valuta for koncernen.

Presentationsvaluta

Fir var ocn en av de rapporterande enheterna [ koncernen,
inklusive dotterféretag och utldndska intresseféretag, faststalls en
funktionell valuta. Den funktionella valutan dr den valuta som
anvinds i den primara finansiella miljé dér den rapporterande
enheten dr verksam. Transaktioner i andra valutor dn den
funktionella valutan dar transaktioner i utlGndsk valuto.

Vid forsta redovisningen omriknas transaktioner i utléndsk valuta
till den funktionella valutans kurs pd& transaktionsdagen.
Valutakursdifferenser som  uppstar mellan  kursen pa
transaktionsdagen och kursen pa likviddagen redovisas |
resultatrékningen som finansiella intdkter eller finansiella

kostnader.,

Vid utgangen av en rapportperiod omrdaknas fordringar och
skulder och andra monetira poster i utlandsk valuta till den
funktionella valutan till balansdagens kurs.

Skillnaden mellan valutakurserna pa balansdagen och den dog da
fordran eller skulden redovisades under den senaste
redovisningsperioden  redovisas |  resultatrgkningen som
finansiella intékter eller finansiella kostnader.
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Notes 1o the consolidaied statement
Norer iill koncernredovisningen

Reporting currency continues

In the consolidated financial statements, the statements of
comprehensive income of Group entities with a functional
currency other than EUR are translated at the exchange rate on
the transaction date, and the balance sheet items are
translated at closing rates. An average exchange rate for each
month is used as the exchange rate at the transaction date in
so far as this does not significantly distort the presentation of
the underlying transactions. Foreign exchange differences
arising on translation to the EUR presentation currency are
recognised in other comprehensive income (OCH) in a separate
translation reserve under equity. On disposal of a reporting
entity, the component of other comprehensive income relating
to that particular reporting entity is reclassified to profit or loss.

Derivative financial instruments

Geveko Markings derivative financial instruments act as an
efficient financial hedge under Geveko Markings risk
management policy. Derivative financial instruments that are
seen to qualify for cash flow hedge accounting are called
‘effective’, whereas derivative financial instruments that are not
seen to meet these criteria are called ‘ineffective’.

Changes in the fair value of effective derivative financial
instruments are  recognised  directly through  other
comprehensive income in shareholders' equity in a separate
reserve and are released to the income statement in the period
during which the hedged item effect the income statement.

Changes in the fair value of ineffective derivative financial
instruments are recognised directly in the income statement as
financial items.

Derivative financial instruments are initially recognised in the
balance sheet at fair value and are subsequently measured at
fair value. Positive and negative fair values of derivative
financial instruments are included under Other receivables and

Other liabilities respectively.

For both effective and ineffective derivative financial
instruments, such part of the fair value adjustment as is
attributable to the time value is always recognised directly in
the income statement. Fair value on derivatives is based on
commonly quoted exchange rates and is calculated upon
standard pricing models.

Rapporteringsvaluta fortsdttning

| koncernredovisningen omrdéknas rapporten éver totalresultat fér
koncernféretag med annan funktionell valuta édn EUR il
valutakursen pa transaktionsdagen och  balansposterna
omriknas till balansdagens kurs. Som vdxelkurs pa
transaktionsdagen anvands en genomsnittlig viixelkurs for varje
manad i den man detta inte vdsentligt forvringer presentationen
av de underliggande transaktionerna. Valutakursdifferenser som
uppstar vid omrakning till presentationsvalutan EUR redovisas i
ovrigt totalresultat (OC|) i en separat omrékningsreserv under eget
kapital, Vid avyttring av en rapporterande enhet omklossificeras
komponenten av Ovrigt totalresultat som hénfér sig till just den
rapporterande enheten till resultatrikningen.

Derijvatinstrument

Geveko Markings derivatinstrument fungerar som en effektiv
finansiell séikring enligt Geveko Markings riskhanteringspolicy.
Finansiella derivatinstrument som anses kvalificera for
kassafiodessakring kallas "effektiva®, medan finansiella
derivatinstrument som inte anses uppjylla dessa kriterier kallas
"ineffektiva”.

Férdndringar i verkligt virde pa effektiva finansiella
derivatinstrument redovisas direkt dver dvrigt totalresultat | eget
kapital i en separat reserv och slapps till resultatrékningen under
den period da den sdkrade posten paverkar resultatrédkningen.

Fordndringar i verkligt virde pa ineffektiva finansiella
derivatinstrument redovisas direkt i resultatrdkningen som
finansiella poster.

Finansiella derivatinstrument redovisas initialt i balansrakningen
till verkligt viirde och virderas darefter till verkligt varde. Positiva
och negativa verkliga virden pa finansiella derivatinstrument
ingdr i Ovriga fordringar respektive Ovriga skulder.

Fér savdl effektiva som ineffektiva finansiella derivatinstrument
redovisas alltid den del av verkligt virdejusteringen som dr
hanforlig till tidsvdrdet direkt i resultatrakningen. Verkligt varde
pd derivat baseras pd vanligt noterade vixelkurser och berdknas
med standardprissdttningsmodeller.
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Notes 1o the consolidoied siarement
Nofter 1ill koncernredovisningen

Control

The consolidated financial statements comprise the Parent
Company and subsidiaries controlled by the Parent Company.
Control means a parent company's power to direct a
subsidiary’s financial and operating policy decisions. Besides
the above power, the parent company should also be able to
yield a return from its investment.,

In assessing if the parent company controls an entity, de facto
control is taken into consideration as well,

The existence of potential voting rights which may currently be
exercised or converted into additional voting rights is
considered when assessing if an entity can become
empowered to direct another entity's financial and operating
decisions.,

The consolidated financial statements are prepared as a
consolidation of the parent company's and the individual
subsidiaries' financial statements, which are prepared
according to the Group's accounting policies. On consolidation,
intra-group income and expenses, shareholdings, intra-group
balances and dividends, and realised and unrealised gains on
intra-group transactions are eliminated. Unrealised gains on
transactions with associates are eliminated in proportion to the
Group's interest in the entity. Unrealised losses are eliminated
in the same way as unrealised gains if they do not reflect
impairment.

In the consolidated financial statements, the accounting items
of subsidiaries are recognised in full. Non-controlling interests’
share of the profit/loss for the year and of the equity of
subsidiaries which are not wholly-owned are included in the
Group's profit/loss and equity, respectively, but are disclosed
separately,

Acquisitions and disposals of non-controlling interests which
are still controlled are recognised directly in equity as a
transaction between shareholders.

Recently acquired entities are recognised in the consolidated
financial statements from the date of acquisition. Entities sold
or otherwise disposed of are recognised up to the date of
disposal.

The date of acquisition is the date when the group actually
obtains control of the acquiree.

The acquisition method is applied to the acquisition of new
entities of which the Group obtains control. The acquirees’
identifiable assets, liabilities and contingent liabilities are
measured at fair value at the date of acquisition. Identifiable
intangible assets are recognised if they are separable or arise
from a contractual right, Deferred tax related to the
revaluations is recognised.

Annual report 2022

Kontroll

Koncernredovisningen omfattar moderbolaget och dotterbolag
som kontrolleras av moderbolaget. Kontroll innebér ett
moderbolags befogenhet att styra ett dotterbolags finansiella och
operativa  policybeslut, Forutom ovanstaende makt bor
moderbolaget ocksa kunna ge afkastning pd sin investering.

Vid bedémningen av om moderbolaget kontrollerar ett foretag,
beaktas dven de facto kontroll.

Forekomsten av potentiella réstratter som for ndrvarande kan
anvindas eller omvandlas till ytterligare rostratter beaktas vid
bedémningen av om ett féretag kan fa befogenhet att styra ett
annat foretags finansiella och operativa beslut,

Koncernredovisningen upprittas som en sammanstdllning ov
moderbolagets och de enskilda dotterbolagens finansiella
rapporter,  Vvilka  dr  upprdttade  enligt  koncernens
redovisningsprinciper. Vid konsolidering elimineras
koncerninterna  intakter  och  kostnader,  aktieinnehayv,
koncerninterna  mellanhavanden och  utdelningar samt
realiserade och orealiserade vinster pa koncerninterna
transaktioner. Qrealiserade vinster pa transaktioner med
intresseféretag elimineras i proportion till koncernens andel i
féretaget. Orealiserade fériuster efimineras pa samma sdtt som
orealiserade vinster om de inte reflekterar nedskrivning.

| koncernredovisningen redovisas dotterbolagens
redovisningsposter i sin helhet, Innehav utan bestdmmande
inflytandes andel av arets resultat och av eget kapital i
dotterbolag som inte dr heldgda ingar i koncernens resultat
respektive eget kapital, men redovisas separdft,

Forvdrv och avyttringar av innehav utan bestdmmande inflytande
som fortfarande kontrolleras redovisas direkt i eget kapital som
en transaktion mellan aktiedgare.

Nyférvdrvade féretag redovisas i koncernredovisningen fran och
med forvdrvstidpunkten. Salda eller pd annat sdtt avyttrade
enheter redovisas fram till avyttringsdagen.

Forvirvstidpunkten dr den dag da koncernen faktiskt erhaller
kontroll over det forvirvade foretaget.

Forvdrvsmetoden tilldmpas vid férvéirv av nya enheter dver vilka
koncernen erhaller kontroll. De forvirvade foretagens
identifierbara tillgangar, skulder och eventualférpliktelser
virderas till verkligt virde vid forvirvstidpunkten. Identifierbara
immateriella tillgangar redovisas om de ar avskilibara eller hérror
fran en avtalsenlig rittighet. Uppskjuten skatt relaterad till
omvdrderingarna redovisas.
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Notes to the consolidaraad starement
Nofer rill koncernredovisningen

Control continued
Positive differences (goodwill) between, on the one hand, the
consideration for the acquiree, the value of non-controlling

Kontroll fortsattning
Positiva skilfnader (goodwill) mellan a ena sidan képeskillingen for
det forvirvade féretaget, virdet av innehav utan bestimmande

f‘fS: interests in the acquired entity and the fair value of any inflytande i den forvarvade enheten och det verkliga virdet av
:cg;% previously acquired equity investments and, on the other hand,  eventuella tidigare forvdrvade aktieinvesteringar och a andra
E’:::! the fair value of the assets, liabilities and contingent liabilities  sidan det verkliga virdet av de forvirvade tillgangorna, skulderna
£ acquired are recognised as goodwill under “Intangible assets”. och eventualférpliktelserna redovisas som goodwill under

Goodwill is measured at cost less any accumulated impairment
josses,

External business combinations

Negative differences (negative goodwill) are recognised in the
income statement at the date of acquisition.

Upon acquisition, goodwill is allocated to the cash-generating
units, which subsequently form the basis for impairment
testing. Goodwill and fair value adjustments in connection with
the acquisition of a foreign entity with a functional currency
different from the presentation currency used in the
consolidated financial statements are accounted for as assets
and liabilities belonging to the foreigh entity and are, on initial
recognition, translated into the foreign entity's functional
currency using the exchange rate at the transaction date.

The consideration paid for an entity consists of the fair value of
the agreed consideration in the form of assets transferred,
liabilities assumed and equity instruments issued. If part of the
consideration is contingent on future events or compliance
with agreed terms, such part of the consideration is recognised
at fair value at the date of acquisition. Subsequent adjustments
of contingent considerations are recognised in the income
statement.

External business combinations continued

Where, at the date of acquisition, the identification or
measurement of acquired assets, liabilities or contingent
liabilities or the determination of the consideration is
associated with uncertainty, initial recognition will take place
on the basis of provisional amounts., If it turns out
subsequently that the identification or measurement of the
consideration transferred, acquired assets, liabilities or
contingent liabilities was incorrect on initial recognition, the
statement will be adjusted retrospectively, including goodwill,
until 12 months after the acquisition, and comparative figures
will be restated. Hereafter, any adjustments are recognised as
misstatements.

Gains or losses from disposal of subsidiaries which result in
loss of control are calculated as the difference between, on the
one hand, the fair value of the selling price less selling
expenses and, on the other hand, the carrying amount of net
assets,

"Immateriella tillgangar”. Goodwill véirderas till anskaffningsvdrde
minus eventuella ackumulerade nedskrivningar.

Externa foretagsforvirv

Negativa  skillnader  (negativ  goodwill)
resultatrdkningen vid forvarvstidpunkten,

Vid forvéirvet allokeras goodwill till de kassagenererande
enheterna, vitka sedan ligger till grund foér nedskrivningsprovning.
Goodwill och justeringar av verkligt varde i samband med forvary
av en utlindsk verksamhet med en annan funktionell valuta dn
den presentationsvaluta som anvdnds [ Koncernredovisningen
redovisas som  tillgangar och  skulder som  tillhor
utlandsverksamheten och omrdknas vid férsta redovisningen till
den utldndska enhetens funktionella valuta med vixelkursen pd
transaktionsdagen.

redovisas |

Erséittningen som betalas for ett foretag utgors av det verkligo
virdet av den éverenskomna ersdttningen | form av éverforda
tillgangar, dvertagna skulder och emitterade
egetkapitalinstrument. Om en del av képeskillingen dr villkorad av
framtida héndelser eller efterlevnad av dverenskomna villkor,
redovisas sadan del av kopeskillingen till verkligt varde vid
forvdrvstidpunkten.  Efterféljande justeringar av villkorade
képeskillingar redovisas i resultatrdakningen.

Externa foretagsforviirv fortsattning

Om Identifieringen eller vdrderingen av forvirvade tillgangar,
skulder eller eventualférpliktelser vid tidpunkten fér forvarvet eller
faststdllandet av képeskillingen dr férenad med osdkerhet,
kommer den férsta redovisningen att ske pa basis av prelimindira
belopp. Om det i efterhand visar sig att identifieringen eller
virderingen av den overférda képeskillingen, forvdrvade
tillgdngarna, skulderna eller eventualférpliktelserna var felaktig
vid forsta redovisningen, kommer rapporten att justeras
retroaktivt, inklusive goodwill, fram till 12 manader efter
foérvirvet, och jamférelsesiffror kommer att justeras. Hdrefter
redovisas eventuella justeringar som felaktigheter.

Vinster eller fGriuster vid avyttring av dotterféretag som leder till
férlorad kontroll beréknas som skillnaden mellan G ena sidan det
verkliga vérdet av forséliningspriset minus forsaliningskostnader
och a andra sidan det redovisade virdet av nettotillgangarna.
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Income statement

Net sales

Net sales is recognised when the group meets its performance
obligation; that is, at the point in time when the group transfers
control of the promised goods to the customer, which occurs at
the delivery of the goods.

Net sales is the consideration to which the group is expected to
be entitled in exchange for transferring promised goods.
Variable considerations are included when it is highly probable
that there will be no significant reversal of the revenue in the
future. The group identifies the various performance
obligations of the contract and allocates the transaction price
to these performance obligations.

Advances and pre-delivery payments are normal and not
considered a significant financing component as they are
intended to protect the group from the customer failing to
complete its obligations.

Net sales is measured at the fair value of the agreed
consideration excluding VAT and taxes charged on behalf of
third parties. All discounts and rebates granted are recognised
in net sales,

Cost of goods sold

Cost of goods sold include direct and indirect costs to achieve
the net sales. In the direct production costs are included raw
materials, consumables, production personnel, indirect
production costs, certifications and depreciation on production
fixed assets.

Selling expenses

Selling expenses include costs for sales activities, such as
travelling, marketing, customer service, staff costs and
depreciation.

Administration costs

Administration costs include costs for management and
administration of the company, such as costs for staff,
insurances, consultant, iT, depreciation and other.

Other operating expenses

Other operating expenses comprise items of a secondary
nature relative to the Group's core activities, including gains or
losses on the sale of fixed assets, amortisations of intangible
assets and other.

Resultatrikning

Intaktsredovisning

Redovisning sker ndr kontrollen dver produkten Overférs till
kunden eller ndr service utférs i enlighet med kontrakt, dess
belopp kan mdtas pa ett tillfériitligt satt och framtida ekonomiska
fordelar sannolikt kommer att tillfalla koncernen.

Redovisad intdkt motsvarar den f6rvintade ekonomiska
ersdtining som koncernen kommer att erhalla med justering for
moms samt fér de prestationsatoganden som koncernen Gr
skyldig att uppfylla i enlighet med avtalet, sasom returritt och
rabatter.

Forskottsbetalningar dr normala i var verksamhet och bedéms
inte utgora en vdsentlig finansieringskomponent eftersom den ar
avsedd att skydda koncernen i de fall kunder misslyckas med att
betala enligt avtalet.

Nettoomsdtiningen Vvirderas till det verkliga vardet av det
avtalade vederlaget exklusive moms och skatter som tas ut for
tredje parts rikning. Alla beviljade rabatter redovisas i

hettoomsattningen

Kostnad for salda varor

Kostnad for salda varor inkluderar direkta och indirekta
kostnader fér framtagning av produkter som ska genererd
intiikter. | tillverkningskostnader ingar kostnader for ramaterial,
fornodenheter, direkta  arbetskraftskostnader, indirekta
tillverkningskostnader och avskrivningar pa
produktionsanlaggningar.

Férsdljningskostnader

| forsdliningskostnader ingar kostnader for forséljningsaktiviteter
sasom resor, marknadsféring, kundservice, personalkostnader
och avskrivningar.

Administrationskostnad

| administrationskostnader ingar kostnader fér ledning och
administration av foretaget, sasom kostnader fér personal,
férsdakringar, kansult, IT, avskrivningar och annat,

Ovriga rorelsekostnader

Ovriga rérelsekostnader dr kostnader som kan hdnféras tilf
sekunddra aktiviteter som ligger vid sidan av Kkoncernens
kdrnverksamhet, Exempel pa oOvriga rorelsekostnader kan vara
realisationsforluster  pa  awyttrade  anldggningstiligangar,
avskrivningar pa immateriella tillgdngar och annat.
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Special items

Significant income and expenses which is considered non-
recurring are presented in the income statement in a separate
line item labelled "Special items" in order to distinguish these
items from other income statement items.

Financial items

Financial items are recognised in the income statements at the
amounts that concern the financial year. Net financials include
interest income/costs and currency exchange gains/losses.

Tax for the year

Total tax consists of current tax and deferred tax, Taxes are
recognized in the income statement, except where underlying
transaction is reported directly against equity, whereby the
associated tax effect is recognised in equity.

Current tax is income tax for the current financial year refating
to the taxable profit for the year and the part of the previous
income tax that has not yet been recognised.

Current tax is valued at the probable amount according to the
tax rates and rules applicable on the balance sheet date.
Deferred tax is income tax for taxable income for future
financial years as a result of previous transactions or events.

Deferred tax is calculated on temporary differences. A
temporary difference exists when the carrying amount of an
asset or liability is different from the taxable value. Temporary
differences are not taken into account in differences
attributable to investments in subsidiaries, branches,
associates or joint ventures if the entity is able to control the
timing of reversal temporary differences and it is not obvious
that the temporary difference will be reversed within a
foreseeable future, Differences arising from the initial
recognition of goodwill or at the initial recognition of an asset
or liability unless the related transaction is a business
combination or affects tax or recognised results also do not
constitute temporary differences.

Deferred tax assets refating to loss deductions or other future
tax deductions are recognized if it is likely that the deductions
can be offset against future taxable profits.

Annual report 2022

Sdrskilda poster

Visentliga intékter och kostnader som anses vara av
engangskaraktdr presenteras i resultatrakningen pa en separat
rad mdrkt "Sdrskilda poster” for att sdrskilia dessa fran évriga
resultatrakningsposter.

Finansiella poster

Finansiella poster redovisas i resultatrakningen med de belopp
som avser rikenskapsaret. Finansnettot inkluderar riinteintékter/-
kostnader och valutakursvinster/-fériuster.

Skatt pa arets resultat

Skatt pa drets resultat bestar av aktuell- och uppskjuten skatt.
Skatt ska redovisas | resultatrikningen, om inte skatten ar
hénférlig till en transaktion eller hindelse som redovisas dirext
mot eget kapital,

Aktuell skatt dr inkomstskatt for innevarande rikenskapsar som
avser arets skattepliktiga resultat samt del av tidigare
rikenskapsars inkomstskatt som inte redovisats,

Aktuell skatt virderas till det sannolika beloppet enligt de
skattesatser och regler som giller pa balansdagen. Uppskjuten
skatt dr inkomstskatt for beskattningsbar inkomst fér framtida
rikenskapsar tifl folid av tidigare transaktioner eller hdndelser.

Uppskjuten skatt berdknas pa tempordra skillnader. En tempordr
skillnad féreligger nir det redovisade virdet pa en tillgang eller
skuld skiljer sig fran det skattemdssiga vdrdet. Tempordra
skilinader beaktas inte i skillnader héanférliga till investeringar i
dotterféretag, filialer, intresseféretag eller joint ventures om
féretaget har mdjlighet att kontrollera tidpunkten for aterféring
av temporara skillnader och det inte dr uppenbart att den
tempordra skiflnaden kommer att dterfGras inom en overskadlig
framtid . Skillnader som uppstar vid forsta redovisningen av
goodwill eller vid forsta redovisningen av en tillgang eller skuld,
savida inte den relaterade transaktionen dr ett rorelseforvirv eller
paverkar skatt eller redovisat resultat, utgdr inte heller temporéra
skillnader,

Uppskjuten skattefordran som uppkommit genom forlustavdrag
eller andra tempordra skillnader som leder till framtida
skattemdssiga avdrog far endast redovisas som tillgang | den
utstrickning som det dr sannolikt att det kommer att finnas
framtida skattepliktiga G&verskott mot vilka de avdragsgilla
tempordra skillnaderna kan utnyttjas.
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Notes fo the consolidated siaotement
Norer fill koncernredovisningen

Intangible assets

Customer relationships, Trade name, Brands, Technology/know-

how and other intangible assets are measured at cost less
accumulated amortisation and impairment iosses.

Goodwill is initially recognised at cost. Subsequently, goodwill
is measured at cost less accumulated impairment losses.
Goodwill is not amortised and impairment losses on goodwill
are not reversed.

The carrying amount of goodwill is allocated to the Group’s
cash-generating units at the date of acquisition. Impairment is
performed once a year as of 31 December or more frequentiy
if events or changes in circumstances indicate that there is an

impairment.

Separately acquired intangible assets are measured on initial
recognition at cost Including directly attributable costs.
Intangible assets acquired in a business combination are
measured at fair value at the acquisition date. Expenditures
relating to internally generated intangible assets, are
recognised in profit or loss when incurred,

Intangible assets with a finite useful life are amortised over
their useful life and reviewed for impairment whenever there is
an indication that the asset may be impaired. The amortisation
period and the amortisation method for an intangible asset are
reviewed at least at each year end,

Intangible assets with indefinite useful lives (goodwill} are not
amortised, but are tested for impairment annually, either
individually or at the cash-generating unit level. The
assessment of indefinite life is reviewed annually to determine
whether the indefinite life continues to be supportable. If not,
the change in useful life from indefinite to finite is made on a
prospective basis.

The following useful life periods apply:
- Costumer relations, 7 years

- Brands, 10 years

- Technology, 7 years

- Other intangible assets, 3-5 years

Annual report 2022

Immateriella tillgangar

Kundrelationer, varumdrken, teknik/know-how och andra
immateriella tillgangar varderas till anskaffningsvirde med
avdrag fér ackumulerade avskrivningar och nedskrivningar.

Goodwill redovisas initialt till anskaffningsvdrde. Ddrefter
virderas goodwill till anskaffningsvirde med avdrag for
ackumulerade nedskrivningar. Goodwill skrivs inte av och
nedskrivningar av goodwill aterfors inte.

Det redovisade vdrdet av goodwill och varumdrken med
obestimbar nyttiandeperiod prévas genom nedskrivningstest
arligen eller i samband med indikation pa viirdenedgang. Viirdet
for tillgongarna  faststills  da  genom  att  berikna
atervinningsvirdet for den kassagenererande enhet som
tillgéngarna tillhér.

Separat forvirvade immateriella tillgangar vérderas vid forsta
redovisningen till anskaffningsvarde inklusive direkt hénforbara
kostnader. Immateriella tillgangar som férvirvats | ett
rorelseforvirvy vdrderas till verkligt varde pa forvirvsdagen.
Utgifter héinfdrliga till internt genererade immateriella tillgangar
redovisas i resultatrékningen ndr de uppkommer.

Immateriella tillgangar med en begriinsad ekonomisk livsiangd
skrivs av under sin nyttjandeperiod och utvirderas [for
nedskrivning ndr det finns indikationer pa att det kan finnas ett
nedskrivningsbehov. Avskrivningsperioden och
avskrivningsmetoden fér immateriella tillgdngar utvirderas
atminstone en gang om aret.

Immateriella tillgangar med obegrdnsad ekonomisk livsidngd
(goodwill) gbrs det ingen avskrivning pd men nedskrivningstest
gors arligen, antingen individuellt eller per kassagenererande
enhet. Huruvida en titlgang har obegrdnsad ekonomisk livsidngd
utvdrderas arligen. Om inte, gérs dndringar till begréinsad
livsléingd fran ett framatriktat perspektiv

Féliande nyttjandeperioder tilldmpas:

- Kundrelationer, 7 ar

- Varumdrken (begransad nyttiandeperiod), 10 ar
- Teknik / Know-how, 7 ar

- Ovriga immateriella tillgangar, 3-5 Gr
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Intangible assets continued

Immateriella tiligangar fortsatt

G

Eﬁ The useful jife of 10 years on brands is justified by the fact that  Nyttjandeperiod 10 ar fér varumdrken motiveras med ott fem
?;: five phases covering 2-3 years each have identified to fully faser som omfattar 2-3 ar vardera har identifierats for att fullt ut
. integrate the acquired operations. The Group’s strategy plan integrera den férvdrvade verksamheten. | koncernens strategiplan
j:;:’ and related activities the expectation that the impact of the som omfattar dessa verksamheter forviintas effekten av de
gf:g proposed measures, full integration and perfect value creation  vdrdeskapande atgdrderna och integreringen uppnds i sin helhet
e

will achieved over 10 years.

The useful life of 7 years on customer relationships is justified
by being the life expectancy of acquired customer relationships
and that the full result of earning potential is achieved over 7
years.

The 7-year useful life on technology is justified by being the
expected technical useful life of the asset.

The useful life of 5 years on ERP-systems is justified by being
the expected technical useful life of the asset.

Tangible assets

ltems of tangible assets are measured at cost less accumulated
depreciation and impairment losses. Cost includes the
acquisition price and costs directly related to the acquisition
until the time at which the asset is ready for use.

Gains or losses are calculated as the difference between the
selling price less selling costs and the carrying amount at the
date of disposal. Gains and losses from the disposal of
property, plant and equipment are recognised in the income
statement as other operating income or other operating

The following useful life periods apply:

- Buildings and lands, 20-50 years

- Machinery, 4-7 years

- Equipment, tools and installations, 4-7 years
- [T equipment and software, 3 years

Right-of-use assets

The Group recognises right-of-use assets at the
commencement date of the lease (i.e., the date the underlying
asset is available for use). Right-of-use assets are measured at
cost, less any accumulated depreciation and impairment
losses, and adjusted for any remeasurement of lease liabilities.
The cost of right-of-use assets includes the amount of lease
liabilities recognised, initial direct costs incurred, and lease
payments made at or before the commencement date less any
lease incentives received. Right-of-use assets are depreciated
on a straight-line basis over the shorter of the lease term and
the estimated useful lives of the assets.

forst efter 10 ar.

Nyttiondeperioden 7 ar for kundrelationer motiveras med ott vara
den forvintade nyttjandeperioden for forvarvade kundrelationer
och att den fulla intidningspotentialen uppnds under 7 ar.

Den 7-ariga nyttjandeperioden for teknik motiveras av att vard
den forvintade tekniska livsidngden,

Nytijandeperioden pa 5 ar fér ERP-system motiveras av att det
beddms vara den férvantade tekniska livsidingden.

Materiella anldggningstillgangar

Materiella anldggningstiligangar redovisas till anskaffningsvirde
minus ackumulerade avskrivningar och nedskrivningar, |
anskaffningsvdrdet ingar inkdps- och andra utgifter som dr direkt
relaterade till forvdrvet fram till tidpunkten da tillgangen tas i
bruk.

Vinster eller férluster berdknas som skillnaden mellan
férsaliningspriset minus férsaliningskostnader och det redovisade
vardet vid avyttringsdagen. Vinster och forfuster fran avyttring av
materiella anldggningstillgangar redovisas | resultatrikningen
som ovriga rorelseintdkter eller ovriga rérelsekostnader.

Foljande nyttjandeperioder tillimpas: Antal Gr
Byggnader och markanldggningar: 20-50
Maskiner: 4-7

Utrustning, verktyg och installationer: 4-7
[T-utrustning och programvara: 3

Nyttjanderdttstillgangar

Koncernen redovisar nyttjanderdttstiligangar vid leasingavtalets
startdatum (det datum dd den underliggande tillgangen dr
tillgénglig for anvindning). Nyttjanderdttstillgangar virderas till
anskaffningsvdrde minus ackumulerade avskrivningar och
nedskrivningar och justeras foér eventuell omvdrdering av
leasingskulder, Nyttianderdttstillgdngens virde omfattar nuvirdet
av framtida leasingavgifter, alla leasingavgifter som betalas vid
effer fore inledningsdatumet, eventuella initiala direkta utgifter
och uppskattning av leasetagarens Kostnader [for eventuell
nedmontering och aterstdllande utgifter.

Nyttjanderdattstillgangar skrivs av linjdrt fran inledningsdatumet
till den tidpunkt som intréffar tidigast av nyttiandeperiodens
utgang och leasingperiodens utgang.

geveko-markings.com 29

Penneo dokumentnagle: MYPOI-UE4B3-YQX3F-TBS81-NVTDA-H5040



el N\ 7 |
(( foe "\\ / —
] o VY

Ly e

Ve
) MARKINGS

Nofes 1o he consoliddred siagiement
Noter iill lkoncernredovisningen

Right-of-use assets continued

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

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

Shares in associated companies

Shares in associasted companies are mreasured using the
equity method, On initial recognition the investment in an
associate is recognhised at cost, and the carrying amount is
increased or decreased to recognise the investor's share of the
profit or loss of the investee after the date of acquisition.
Distributions received from an investee reduce the carrying

amount of the investment.
Shares in associates are tested for write-down needs when

there are indications of impairment.,

Other long term securities

Securties include under long term assets include unlisted
securities that are measured at fair value {market price) at the
balance sheet date.

Other long term securities are tested for write-down needs
when there are indications of impairment.

Impairment testing of non-current assets

The carrying amount of intangible, and property, plant and
equipment and right-of-use assets is assessed for impairment
on an annual basis.

The carrying amount of goodwill is allocated to the Group's
cash-generating units at the date of acquisition. Impairment
testing is performed once a year as of 31 December or more
frequently if events or changes in circumstances indicate that
there is an impairment. An impairment loss is recognised if the
recoverable amount of the cash-generating unit to which
goodwill has been allocated is less than the carrying amount of
the cash-generating unit.,

Impairment tests are conducted on assets or groups of assets
when there is evidence of possible impairment. The carrying
amount of impaired assets is reduced to the higher of the net
selling price and the value in use (recoverable amount).

Annual report 2022

Nyttjanderdttstillgangar fortsatt

Koncernen tillimpar undantag fér redovisning av kortfristiga
leasingavtal av maskiner och utrustning (de leasingavtal som har
en leasingperiod pd hégst 12 manader fran startdagen och som
inte innehdller ndgon kdpoption). Koncernen tillimpar ocksé
undantaget for redovisning av tillsongar med logt virde,
exempelvis leasing av kontorsutrustning. Leasingavgifter pa
kortfristiga leasingavtal och leasingavtal av tillgangar med logt
virde redovisas som kostnader linjart under leasingperioden.

Rérliga leasingavgifter som inte beror pa ett index och rénta pad
leasingskulden som inte Gr kopplat till en referensrinta redovisas
som kostnad.

Andelar i intresseforetag

Andelar | intresseforetag virderas enligt kapitalandelsmetoden.
Enligt kapitalandelsmetoden redovisas andelar i intresseforetag
till anskaffningsvirde, Det redovisade vardet okas eller minskas
direfter  for att  beakta  dgarféretagets andel av
investeringsobjektets  resultat  efter  forvdrvstidpunkten.
Agarforetogets andel av investeringsobjektets resultat ingdr i

dgarforetagets resultat,
Erhallna utdelningar fran investeringsobjektet minskar innehavets

redovisade varde.

Andra langfristiga virdepappersinnehav

Virdepapper som ingdr under langfristiga tillgangar inkluderar
onoterade viirdepapper som vdrderas till verkligt viirde
(marknadspris) pa balansdagen.

Andra  Idngfristiga  vdrdepappersinnehav  virderas il
anskaffningsvérde, Vid indikation pa virdeminskning gérs ett
hedskrivhingstest,

Nedskrivningstest av anliggningstiligangar

Det redovisade virdet pa immateriella, materiella och
nyttjanderdttstillgangar utvirderas for nedskrivning pa en arlig
basis.

Det redovisade virdet av goodwill och varumdérken med
obestimbar nyttjandeperiod som uppkommit | samband med
rorelseforvirv prévas genom nedskrivningstest arligen i samband
med bokslut 31 december eller i samband med indikation pa
virdenedgang. Vdrdet for tillgangarna faststdlls genom att
berikna atervinningsvdrdet f6r den kassagenererarande enhet till
vilken tillgangarna hor.

Nedskrivningstest for ovriga immateriella anldggningstillgangar
och materiella anldggningstiligangar sker vid indikation pa
virdenedgang. Vid rapportperiodens sfut 31 decemper ska
beddémning ske om det féreligger en indikation pa om en tillgang
minskat i virde.
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Impairment testing of non-current assets continued

The recoverable amount is the higher of the net selling price of
an asset and its value in use. The value in use is calculated as
the present value of the expected net cash flows from the use
of the asset or the group of assets and the expected net cash
flows from the disposal of the asset or the group of assets after
the end of the useful life.

Previously recognised impairment losses are reversed when
the reason for recognition no longer exists. Impairment losses
on goodwill are not reversed.

Inventories

Inventories are measured at cost in accordance with the FIFO
method. Where the net realisable value is lower than cost,
inventories are written down to this lower value. The net
realisable value of inventories is calculated as the sales amount
less costs of completion and expenses required to effect the
sale and is determined taking into account marketability,
obsolescence and development in the expected selling price.

Receivables
Receivables are measured at amortised cost.

Write-downs on trade receivables are based on the simplified
expected credit loss model. Credit loss allowances on individual
receivables are provided for when objective indications of
credit losses occur such as customer bankruptcy and
uncertainty about the customers’ ability and/or willingness to
pay, etc. In addition to this, allowances for expected credit
losses are made on the remaining trade receivables based on a

simplified approach.

Prepayments
Prepayments recognised under "Assets" comprise prepaid
expenses regarding subsequent financial reporting years.

Cash
Cash comprise cash at banks.
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Nedskrivningstest av anliggningstillgangar fortsatt
Atervinningsvirdet dr det hégsta av en  tillgangs
nettoforsdliningspris och dess nyttiandevéirde. Nyttjiandevirdet
beriiknas som nuviérdet av de férviintade nettokassaflédena fran
anvidndningen av tillgangen eller gruppen av tillgdngar och de
forvdntade nettokassaflodena fran avyttringen av tillgangen eller
gruppen av tillgangar efter utgangen av nyttjandeperioden. liv.

Tidigare redovisade nedskrivningar aterférs ndar orsaken till
nedskrivningen bortfaller. Nedskrivningar pa goodwill reverseras

inte.

Varulager

Varulager vdrderas till anskaffningsvérdet enligt FIFO-metoden.
Om nettoforsdliningsvardet dr ldgre dn anskaffningsvdrdet skrivs
lager ned till det lagre virdet, Nettoférséljningsvirdet berdknas
som uppskattat forsaljningspris for den fdrdiga varan med avdrog
for uppskattade kostnader att fardigstélla och kostnader som @r
nédvdndiga for att dstadkomma en férsdljning.

Fordringar
Fordringar varderas till upplupet anskaffningsvirde.

Nedskrivningar av kundfordringar baseras pa den férenklade
modellen fér forvintad kreditférlust, Kreditforlustavdrag pa
enskilda fordringar ldmnas ndr objektiva indikationer pa
kreditforluster uppstar sasom kundkonkurs och osékerhet om
kundernas betalningsformaga och/eller betalningsvilja etc, Utdver
detta tas hédnsyn till férvintade kreditfériuster pa resterande
kundfordringar baserat pa ett férenklat tillvagagangssiitt.

Foruthetalda kostnader och upplupna intakter

Som forutbetalda kostnader och upplupna intékter redovisas dels
utgifter under rékenskapséret som utgér kostnader for
kommande ridkenskapsar, dels under rikenskapsaret redovisade
intcikter, som dr inkomster under kommande ar,

Likvida medel
Likvida medel bestar av kassamedel hos banker.
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Notes o the consoliddred siaiement
Norer fill koncernredovisningen

Equity

Currency translation reserve

Foreign exchange differences arising on translation of Group
entities to the EUR presentation currency are recognised in
other comprehensive income (OCI) in a separate currency
translation reserve under equity. On disposal of a reporting
entity, the component of other comprehensive income relating
to that particular reporting entity is reclassified to profit or loss.

Hedging

Hedging adjustments comprise changes in the fair value of
hedging transactions that qualify for recognition as cash flow
hedges and where the hedge transactions has not yet been

realised.

Other capital reserves
Share premium can be used for dividend.

Income taxes

Current tax payables and receivables are recognised in the
balance sheet as the estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on account,

Deferred tax is measured according to the liability method on
all temporary differences between the carrying amount and
the tax base of assets and liabilities. However, deferred tax is
not recognised on temporary differences relating to goodwill
which is not deductible f<3r tax purposes and on office premises
and other items where temporary differences, apart from
business combinations, arise at the date of acquisition without
affecting either profit/loss for the year or taxable income.
Where alternative tax rules can be applied to determine the tax
base, deferred tax is measured based on Management's
intended use of the asset or settlement of the liability,
respectively,

Deferred tax is measured according to the tax rules and at the
tax rates applicable at the balance sheet date when the
deferred tax is expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value of their
utilisation; either as a set-off against tax on future income or as
a set-off against deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes in the tax rate
are recognised in the income statement.
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Eget kapital

Omrikningsreserv

Omrékningsdifferenser uppkommer vid omrékning fran utldndska
dotterforetags  funktionella valuta till koncernens
rapporteringsvaluta (euro). Arets omrékningsdifferens redovisas i
ovrigt totalresultat (OCl) och ackumulerade utgaende
omrakningsdifferenser | posten omrdkningsreserv inom eget
kapital, Vid avyttring av ett dotterféretag omklassificeras den del
av omrdkningsreserven som avser just det avyttrade foretaget
fran omrdkningsreserven till resultatet.

Sakring

Sakringsjusteringar omfattar foérdndringar i verkligt vdrde pa
sdkringstransaktioner som kvalificerar foér redovisning som
kassaflddessdkringar och ddr sikringstransaktionerna annu inte
har realiserats.

Ovrigt tillskjutet kapital

Den del av en aktieemission som overstiger aktiens kvotvirde. I de
fall éverkursfonden i moderbolaget ar en fri fond dr medlen
mojliga att dela ut.

Inkomstskatter

Aktuella skatteskulder och fordringar dr inkomstskatt for
innevarande rikenskapsar som avser arets skattepliktiga resultat
och den del av tidigare rdkenskapsars inkomstskatt som dnnu inte

har redovisats.

Uppskjuten skatteskuld och fordran beriknas pa alla
skattepliktiga tempordra skillnader ddr det redovisade virdet
awiker fran det skattepliktiga vdrdet och som ska regleras i
framtiden. Undantag gors for goodwill som uppkommer | ett
foretagsforvirv eftersom goodwill inte utgér en skattepliktig post. |
de fall skatteregler kan ange olika skattesatser, beroende pa hur
en tillgang anvénds, ska den uppskjutna skatten berdknas i
enlighet med fidretagsledningens beddémning av hur tillgangen
kommer att anvandas.

Uppskjutna skatter virderas till de skattesatser och efter de
skatteregler som dr beslutade vid ropportperiodens slut.
Uppskjuten skattefordran ska redovisas i den utstrickning det Gr
sannolikt att avdragen kan avréknas mot éverskott vid framtida
beskattning eller att det finns uppskjutna skatteskulder att
avrdkna mot. Omvdrdering av uppskjutna skatter pa grund av
dndrade skattesatser redovisas i resuitatet,
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Notes fo the consolidated statemeny
Nofter iill koncernredovisningen

Liabilities

The Group’s liabilities include provisions, lease liabilities, trade
and other payables and credit facilities. Liabilities are classified
as current if they fall due for payment within one year or
earlier. if this condition is not met, they are classified as non-
current liabilities. Non-current liabilities include credit facilities,
lease liabilities and other liabilities.

Provisions
Provisions are measured at the best estimates by management
of the amount by which the commitment expected to be
redeemed.

Guarantee obligations are recognised in line with the direct
production costs and services based on the level of incurred
warranty costs in previous financial years.

Provisions relates to refurbishment obligations relating to the
Group's leased premises. The refurbishment obligation is
calculated as the present value of the estimated net costs of
refurbishment when [eased premises are vacated. This will
occur no earlier than the end of the expected useful life.

Lease liabilities

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

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

Koncernens skulder omfattar avsdttningar, feasingskulder,
rérelseskulder, évriga skulder och skulder till kreditinstitut.
Skulder klassificeras som kortfristiga skulder om de férfaller till
betalning inom ett ar eller tidigare. | dvriga fall kiassificeras
skulder som langfristiga skulder.

Avsdttningar

Avsattningar redovisas med det belopp som dr den bdsta
uppskattningen av det som krévs for att reglera den befintliga
férpliktelsen vid rapportperiodens slut.

Garantiférpliktelser beritknas med utgangspunkt | arets
forsalining av varor och med beaktan av tidigare rdkenskapsars

utfall av garantikostnader.

Avsdttningar avser ombyggnadsforpliktelser avseende koncernens
hyrda byggnaderlokaler. Renoveringsskyldigheten berGknas som
huviirdet av de berdknade nettokostnaderna fér ombyggnation
nédr byggnader ldmnas. Detta kommer att ske tidigast vid slutet av
den forvantade nyttjandeperioden.

Leasingskulder

Vid  leasingavtalets inledningsdatum  vdrderar koncernen
leasingskulden till huvardet av leasingavgifter som inte betalas vid
denna tidpunkt. Leasingbetalningar omfattar fasta utgifter efter
avdrag for eventuella férmaner | samband med tecknandet av
leasingavtalet, variabla leasingavgifter som beror pa ett index och
belopp som forvintas betalas av leastagaren enligt
restvdrdegarantier. | leasingbetalningarna ingdr ocksa losenpriset
for en kopeoption, om koncernen dr rimligt séker pa att utthyttia
optionen samt eventuella straffavgifter om leasingavtalet skulle

sagas upp.

Vid diskontering av leasingavgifterna anvdnder koncernen sin
marginella IGnerdnta da leasingavtalens implicita rénta dr svar
att faststdlla, Efter inledningsdatumet 6kar leasingskulden med
rinta och minskar med betalda leasingavgifter, Omproévning av
det redovisade virdet av leasingskulden ska ske om leasingavtalet
férindras exempelvis vid fériangning av leasingperioden, dndring
av betalningsperioder (férindringar av framtida betalningar som
beror pa ett index) eller en féréndrad bedémning av om en option
att képa den underliggande tillgangen gors.

geveko-markings.com 33

Penneo dokumentnggle: MYPOI-UE4B3-YQX3F-TBS81-NVTDA-H5040



1=V =IKO) markines

Nofes 10 ihe consolidared starement
Nofer fill lkoncernredovisningen

Trade and other payables
Trade payables are obligations to pay for goods or services
acquired in the normal course of business.

Other payables comprise amounts owed to staff, including
wages, salaries and holiday pay; amounts owed to the public
authorities, including taxes payable and VAT,

Trade and other payables are measured at Amortized cost
price, which usually corresponds to nominal value year,

Credit facilities
Debt to credit institutions are at initial recognition measured at
fair value less transaction cost and subseguently measured at

amortised cost.

Fair value measurement

The Group uses the fair value concept in connection with
certain disclosure requirements and for recognition of financial
instruments. Fair value is defined as the price that would be
received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the
measurement date (“exit price”).

The fair value is a market-based and not an entity-specific
measurement. The entity uses the assumptions that the
market participants would use for the pricing of the asset or
liability based on the current market conditions, including risk
assumptions. The entity's purpose of holding the asset or
settling the liability is thus not taken into account when the fair

value is determined.

The fair value measurement is based on the principal market. If
a principal market does not exist, the measurement is based
on the most advantageous market, i.e. the market that
maximises the price of the asset or liability less transaction and
transport costs.

All assets and liabilities measured at fair value, or in respect of
which the fair value is disclosed, are categorised into levels
within the fair value hierarchy based on the lowest level input
that is significant to the entire fair value measurement, see

below:

Level 1: Quoted priced in an active market for identical assets
or liabilities

Level 2: Inputs other than quoted prices included in Level 1
that are observable either directly or indirectly

Level 3; Inputs that are not based on observable market data
(valuation technigues that use inputs that are not based on
observable market data)
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Rorelseskulder
Leverantorsskulder dr skulder for att betala for varor eller tignster
som forvarvats i normal affarsverksamhet.

Ovriga skulder avser exempelvis ej utbetalda I6ner till personal,
innehallen kdllskatt, sociala avgifter, skatteskulder sdsom
bolagsskatt och moms,

Rérelseskulder virderas till upplupet anskaffningsvirde, vilket
vanligtvis motsvarar nominellt varde.

Lanefaciliteter

Skulder till kreditinstitut redovisas initialt till verkligt vdrde minus
transaktionskostnader och darefter till upplupet
anskaffningsvdérde.

Véiirdering till verkligt varde

Koncernen anvinder begreppet verkligt varde i samband med
vissa  upplysningskrav och fér redovisning av finansiella
instrument. Verkligt virde definieras som det pris som skulle
erhallas for att sdlja en tillgdng eller betalas for att dverfora en
skuld i en ordnad transaktion mellan marknadsaktérer vid

virderingsdagen (“uttagspris”).

Verkligt varde vardering Gr en marknadsbaserad vardering inte en
foretagsspecifik vdrdering. Eftersom verkligt varde dr en
marknadsbaserad virdering gors den med antaganden som
marknadsaktérer skulle anvinda vid prissdttning av tillgangen
eller skulden, inbegripet antaganden om risk.

Virderingen till verkligt virde baseras pa huvudmarknaden. Om
det inte finns nagon huvudmarknad baseras mdtningen pa den

mest fordelaktiga marknaden, det vill séga den marknad som
maximerar priset pa tillgingen eller skulden minus transaktions-

och transportkostnader.

Alla tillgdngar och skulder som varderas till verkligt virde, eller for
vilka det verkliga viirdet anges, kategoriseras i nivéer inom verkligt
virdehierarkin baserat pd den Idgsta niva som dr visentlig for
hela mdtningen av verkligt véirde, se nedan:

Niva 1: Noterade priser pa aktiva marknader for identiska
tillgangar eller skulder

Nivd 2: Andra indata dn de noterade priser som ingar i niva 1
vilka dr direkt eller indirekt

Niva 3: Indata som inte d{r baserade pa observerbar
marknadsdata (virderingstekniker som anvander indata som inte
dr baserade pa observerbar marknadsdata)
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Cash fiow statement

The cash flow statement shows the Group's net cash flows
broken down according to operating, investing and financing
activities, the year's changes in cash and cash equivalents as
well as the cash and cash equivalents at the beginning and the
end of the year,

Cash flows from operating activities are calculated as the
profit/loss for the year adjusted for non-cash operating items,
changes in working capital and paid corporate income tax.

Cash flows from investing activities comprise payments in
connection with acquisitions and disposals of entities and
activities and of intangible assets, property, plant and
equipment and investments,

Cash flows from financing activities comprise changes in the
size or compaosition of the Company's share capital and related
expenses as well as raising of loans, repayment of interest-
bearing debt and leasing payments.

Cash comprise cash in banks.
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Kassaflodesanalys

Kassaflodesanalysen visar koncernens in- och utbetainingar under
perioden ddr betalningarna hanfors till 1opande verksamhet,
investeringsverksamhet eller finansieringsverksamhet.

Kassafloden fran den I6pande verksamheten berdknas som arets
resultat justerat for icke-kassa rérelseposter, forandringar i
rorelsekapital och betald bolagsskatt.

Investeringsverksamheten utgors av forvdrv och avyttringar av
anléggningstiligangar och sadana placeringar som inte ryms i
begreppet likvida medel.

Finansieringsverksamheten utgdrs av atgdrder som medfér
férandringar i storleken pa och sammansdttningen av koncernens
eget kapital och upplaning inklusive leasingavgifter.

Med likvida medel avses tillgéngeliga bankmedel.
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SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND
ASSUMPTIONS

The preparation of the Group's consolidated financial
statements requires management to make judgements,
estimates and assumptions that affect the reported amounts
of revenues, expenses, assets and liabilities, and the
accompanying disclosures, and the disclosure of contingent
liabilities. Uncertainty about these assumptions and estimates
could result in outcomes that require a material adjustment to
the carrying amount of assets or liabilities affected in future

periods.

Judgements and estimates

In the process of applying the Group’s accounting policies,
Management has made the following judgements and
estimates, which have the most significant effect on the
amounts recognised in the consolidated financial statements:

Impairment

Management reviews goodwill, brands and customer relations
for impairment at least once a year. This requires Management
to make an estimate of the projected future cash flows from
the continuing use of the cash-generating unit and also to
choose a suitable discount rate for those cash flows.,
Management has assessed that following the acquisition of
ORE SAS in 2020 the Group has 1 cash generating units.

Business combinations

The Group Is required to allocate the acquisition cost of entities
and activities through business combinations on the basis of
the fair value of the acquired assets and assumed liabilities.
The Group uses external and internal valuations to determine
the fair value. The valuations include management estimates
and assumptions as to future cash flow projections from the
acquired business and selection of models to compute the fair
value of the acquired components and their depreciation
period, Estimates made by Management influence the
amounts of the acquired assets and assumed liabilities and the
depreciation and amortisation of acquired assets in profit or
loss. Reference is made to note 31 of the consolidated financial
statements,
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VASENTLIGA REDOVISNINGSBEDOMNINGAR, UPPSKATTNINGAR
OCH ANTAGANDEN

Vid upprdttandet av  koncernredovisning gér ledningen
beddomningar, uppskattningar och antaganden som paverkar de
redovisade intékts-, kostnads-, tillgangs- och skulderna samt
atfoliande  upplysningar i not och  upplysning om
eventualforpliktelser. Osdkerhet i antaganden och uppskattningar
kan leda till utfall som kan komma att visentligt awika fran de
redovisade viirdena pa tillgangar och skulder vilket kan resultera i
justeringar i kommande redovisningsperioder.

Bedomningar och uppskattningar

Vid tillampningen av koncernens redovisningsprinciper har
ledningen gjort bedémningar och uppskattningar, som
avsevart kan paverka de belopp som redovisas i de finansiella
rapporterna. Dessa bedomningar avser huvudsakligen féljande

omraden:

Nedskrivningstest

Ledningen beddmer de redovisade vdrdena fér goodwill och
varumdérke genom att nedskrivningstesta virdena en gang om
aret, Detta kriver att ledningen gor en uppskattning av de
forvantade  framtida  kassafliédena  kopplat  till  den
kassagenererande enheten samt dven peddémer  vilken
diskonteringsrdnta som ska anvandas. Efter férvarvet av ORE SAS
under 2020 sa bedémer ledningen att koncernen som helthet
utgbr den minsta kassagenererande enheten.

Rorelseforvarv

| samband med rérelseforvirv gérs en forvarvsanalys i vilken
ledningen faststaller de verkliga virdena vid forvirvstidpunkten
for de forvdarvade identifierbara tillgangarna och forpliktelserna.
Vid vdrderingen anvinder ledningen externa och interna
virderingar for att faststilla verkligt vérde. Virderingarna
omfattar ledningens uppskattningar och antaganden om framtida
kassafléden fran den forvirvade verksamheten och val av
metoder for att berdkna det verkliga virdet pa de férvirvade
tillgangarna  samt bedoma tillgdngarnas  nyttiandeperiod.
Ledningens antagonden paverkar de redovisade virdena av de
férvirvade tillgangarna och de évertagna skulderna samt
avskrivningsléngd. Se not 31 i koncernredovisningen.
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NET SALES DISAGGREGATED BASED ON GEOGRAPHICAL MARKETS
NETTOOMATTNING UPPDELAD PA GEOGRAFISKA OMRADEN

EUR '000

Europe

Europa

North and South America
Nord- och Sydamerika
Asia and the pacific

Asien och Stilla Havet
Middle east and Africa
Mellandstern och Afrika

Total revennue
Summa nettoomsattning
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117.590

15.406

8.971

1.909

155.414

E

143.875

The Group only operates in one business segment, horizontal marking materials.
Koncernen verkar endast inom ett affdrssegment, horisontellt mdarkningsmaterial,

FEES PAID TO AUDITORS APPOINTED AT THE GENERAL MEETING

ERSATTNING TIL REVISORER |

EUR 000

EY

EY

Fee related to statutory audit
Revisionsuppdrag

Assurance engagements
Revisionsverksamhet utéver revisionsuppdrag
Tax advisory

Skatteradgivning

Other services

Ovriga tjdnster

2022

2021

Total EY
Summa EY
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242

83

83

76

485

Auditing assignments refer to auditors' work for the statutory audit and auditing activities to different types of quality assurance

services. Other services consists of fee to auditors mainty in respect of Due Dilligences services.

Med revisionsuppdrag avses revisorers arbete for den lagstadgade revisionen och med revisionsverksamhet olika typer av
kvalitetssdkringstjdnster. Ovriga tidnster bestdr av arvode till revisorer framst avseende Due Dilligences-tjiinster.

geveko-markings.com

37

Penneo dokumentnagle: MYPOI-UE4B3-YQX3F-TBS8 I-NVYTDA-H5040



Annual report 2022

5*_4. 1R

J) MARKINGS

Notes 1o the consolidaied staiement
Nofer - Upplysningar fill enskildo poster

(1 D SPECIAL ITEMS
:‘ff;i SARSKILDA POSTER
(e
‘:} EUR '000 2022 2021
%
f’{ Due Diligence imw‘l 261E 486
= Due Diligence | %
Legal cases 0 100
Réittsfall | o
COVID-19 0o 234
COVID-19 Lt '*
Restructuring ... 3.073] 81
Omstrukturering . L
Insurance compensation % 154% 0
Forsakringsersdattning a é
Other special items R .0 146
AndraSdrskilda poster A
Total special items . 4,488, 1.047

W M £ T o L3
-
v

Totalt sérskilda poster

Special items are presented in the Consolidated Income Statement in a seperate line item labelled "Special Items". Special items
costs consist of non-recurring income and expenses of special character. This line has been inserted to further divide the
operation expenses into sub-items, which is conditioned by the business's special focus c:furlng the year. The division is considered

necessary to give a true and fair view.
"Sdrskilda poster” presenteras i koncernens resultatrikning pa en egen rad. Sdrskilda poster bestar av poster av engangskaraktdr.

Denna rad har infogats for att ytterligare dela upp rérelsekostnaderna i delposter, vilket dr betingat av verksamhetens sdrskilda
inriktning under dret. Uppdelningen anses behdvas fér att ge en rittvisande bild.

Due diligence costs are related to acquistion, such as fee for lawyers, consultants etc.
Forvarvsrelaterade kostnader sdsom t. ex. kostnad for due diligence, legal radgivning och konsulter.

Costs for legal cases, relates to special legal cases not linked to the groups core business or discontiniued operations.
Advokatkostnader av speciell karaktdr, kostnader som inte dr férenade med koncernens normala affdrsverksamhet eller nedstingning

av verksamheter.

COVID-19, costs related to the COVID-19 situation such as important restructuring of the organization and legal group structure,
COVID-19, kostnader uppkomna med anledning av COVID-19 @r t ex vdsentliga organisatoriska och legala omstruktureringar.

Restructuring, costs for legal restructuring, fundamention legal company changes and closing of factories.
Omstrukturering, Kostnader for juridisk omstrukturering, grundrdittsliga féretagsférandringar och nedldggning av fabriker.

Insurance compensation, reversal of provision in connection with previously expected compensation,
Forsakringsersdattning, aterforing av avsdttning i samband med tidigare férvintad ersdttning.
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6 OTHER OPERATING EXPENSES
OVRIGA RORELSEKOSTNADER

EUR '000 2022 2021
Amortization of intangible assets f o 5689 5.682
Avskrivning av immateriella tillgangar | . |
Other operating expenses | L. .4.004; 1.202
Ovriga rérelsekostnader | R

Total other operating expenses 9.693% 6.884
Total dvriga rorelsekostnader L

PN TP R D B

Other operating expenses consist of costs for strategic development projects and other cost not consider as ordinary operation.
Ovriga rorelsekostnader bestar av kostnader for utvecklingsprojekt och andra kostnader som inte betraktas som ordinarie drift.

7  STAFF
PERSONAL
2022 2021
Average number of employees ; s - ““' e
Medelantalet har varit i 1 549 519
Of which is men E - ‘J ]
Varav man , ,J 354 -

The average number of employees is based on attendance hours paid by the company related to normal working hours.
Medelantalet anstdllda bygger pa av bolaget betalda narvarotimmar relaterade till en normal arbetstid.

SALARIES
LONER, ERSATTNINGAR M.M

EUR '000 2022 2021

The board and the management
Styrelsen och foretagsledningen

= T . T T T
— -
-

-
H
2 ;¥
)
& -
L0 T e e e

Salaries and allowances N 4.3485 1.578
Léner och erséttningar E e

Pension L 116 110
Pensionskostnader ‘ S ) _
Total board and the Management B 1.601! 1.688

Summa styrelsen och foretagsledningen E ,

Severance payment to the management is total EUR 0.4M.
Avgangsvederlag till foretagsledningen ér MEUR 0.4.
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EUR '000 2022 2021
Other employees 3 ;
Ovriga anstillda ; ]

i W 5 L
S?lanes and aﬂllo ' ances : 21,702 5 49
LOner och ersattningar & R
Pension costs . Lo

. 1192 1170
Pensionskosthader ; W
Social costs 2 ]
Sociala kostnader - - - . . L 3.442;_“ 3.176
Total ot?er'employffaes f , 26.3353 24,858
Summa ovriga anstéllda - - - o N )
Total all employees - o - - e 27.93§j 26.546
Summa styrelse och ovriga - - - t S

2022 2021
Gender diversity r : z
Kénsfordelning i styrelse och féretagsiedning * R
Number of board members | 6; 6
Antal styrelseledaméter - |
Of which is men ‘ g 5
Varav mén | |
Number of senior executives i 'Gg 6
Antal ledande befattningshavare % ¥ 5
Of which is men i H 5] 5
Varav man 5 | ?
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8 NUMBER OF EMPLOYEES PER COUNTRY

o) MEDELANTAL ANSTALLDA PER LAND
) 2022 2021
o Tunisia F 137 154
vy Tunisien - 5
Denmark S ”125; 126
Danmark | L ;
France ; 85 77
Frankrike i ;
Great Britain § | 60; 58
Storbritanannien % o
Germany . 30 34
Tyskland % L
United States 44 28
USA :
Sweden E #1,9E 19
Sverige ; o
Malaysia o 20) 17
Malaysia A ]
Australia - * 12% 12
Australien ” L |
Norway 9 &
Norge A }
Belgium 1 B >
Belgien L L
Other - ﬁ’ -3 A
Annan L
Total T 549° 542
Ssumma % ]
Of which is men - B
Varav man E 3 : ,35,43!* 363

Number of employees are based on the hours of an full-time employee.
Medelantal anstdllda bygger pa av bolaget betalda nérvarotimmar relaterade till en normal arbetstid,
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DEPRECIATIONS AND AMORTIZATIONS ON TANGIBLE AND INTANGIBLE ASSETS
AVSKRIVNINGAR M.M. PA MATERIELLA OCH IMMATERIELLA ANLAGGNINGSTILLGANGAR

Annual report 2022

EUR ‘000 2022 2021

Cost of goods sold ; 6791 % 6.367

Kostnad for salda varor 5 -

Other oprating expenses . 6466 6.437

Ovriga rérelseskostnader | R

Total depreciations and amortizations L 13.258 12.803

Summa avskrivninger ]

FINANCIAL ITEMS

RANTEKOSTNADER OCH LIKNADE RESULTATPOSTER

EUR '000 2022 2021

Interets - 4362 4,784

Rintor : " . j

Interest expenses in the year related to leases SRR 2561’ 168

Arets rdntekostnader som hénfér sig till leasing L ENE e

Currency adjustments - 472 -740

Kursdifferenser -

Other financial costs . 1196 796

Ovriga rorelseskostnader - o

Total financial items - 5.342] 5.008

Summa rantekostnader och liknade resultatposter | o

TAX FOR THE YEAR

SKATT PA ARETS RESULTAT

EUR '000 2022 2021

Tax for the year o 1927 2.919

Aktuell skatt i oo

Change in deferred tax o -2.684 -1.910

Forandring av uppskjuten skatt A ]

Total tax for the year - 757 1.009

Summa skatt pa arets resultat | o :
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o 12  RECONCILIATION OF EFFECTIVE TAX RATE
e AVSTAMNING AV EFFEKTIV SKATTESATS
) "

EUR '000 2022 2021
N Proft before tax | . -498; 7.165
&4 Redovisat resultat fére skatt S CE

F |
Tax on reported profit according to current tax rate (21.4%) l i -1.533
Skatt pa redovisat resultat enligt géllande skattesats (21,4%) i | %
Difference between Swedish and foreign tax rates -—276§ -829
Skillnad mellan svensk och utléindska skattesatser . :
RS
Tax effect of: . 0"
Skatteeffekt av: o u|
Accounting depreciations i " -1.1 67;5 -1.128
Redovisningsmdssiga avskrivningar x s .
Non deductible costs | -505, -1.063
Ef avdragsgilla kostnader .
Taxable loss % 695 1.485
Skattepliktig forlust E -
Taxable depreciations | 1.399 1.128
Skattepliktiga avskrivningar .
Non taxable income ; 202; 374
Icke skattepliktig inkomst ; ]
Reported tax for the year before loss carried forward 457! -1.566
Redovisad skatt fore utnyttjat underskottsavdrag - L g = ___3__ . -
Utilized loss carried forward (not capitalized as deferred tax asset) - k 557
|

-
PEE PR e Y TE

Utnyttjat underskottsavdrag (ef balanserat som uppskjuten skattefordran) | ,
Reported tax for the year .. 757 -1.009
Redovisad skatt pa drets resulat St R

i T ey L S £ T 01— i ﬁl

Effective tax rate before loss carried forward

Effektiv skattesats f6r utnyttjat underskottsavdrag . 91,8% 21,9%
Effective tax rate BT "
Effektiv skattesats - 152,1% 14,1%
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Annual report 2022

INTANGIBLE ASSETS
IMMATERIELLA ANLAGGNINGSTILGANGAR
Ongoing
Costumer - investments
relations Andra
Brands Kund- Gooduwill Other pdgaende Total
EUR '000 Varumarken relationer Goodwill____ Ovriga rittigheter Summa
Cost or valuation
Ingaende anskaffningsviirde
01/01/2021 10.297 32.563 50.935 839 1.225 95.857
Additions 0 0 12 503 95 610
Anskaffningar
Business combinations 0 0 240 0 0 240
Foretagskombinationer
Reclassification and transfer 0 0 0 1.689 -1.225 464
Omklassificering och overforing
Currency adjustments 0 0 0 0 ] 1
Arets omrdkningsdifferenser
31/12/2021 10297 32563 ___ 51.187 2,972 95 97113
Additions 0 0 0 405 87 | 492
Anskaffningar | . o j
‘Business combinations . O 0 O . 0 _ 0 .0
ifFfiretagskombmationer - | | ” g g, -
‘Reclassification 0 0 0 58 -58 - 4]
:Omklassificeringar 8 - 8
EDisposaIs 0 - 0 0 -0 0 0;
Avyttringar | iy oo
%Cu rrency adjustments O 0 0 0 -37 it}
Arets omrékningsdifferenser S | - L o e ________
31/12/2022 | _10.297 32563  51.187 3.435 87 . 97568
Amortization and impairment
Ingaende avskrivningar
01/01/2021 -161 516 0 506 0 1182
Amortization for the period 1.030  -4.652 0 755 0 -6.437
Avskrivningar for perioden
Reclassification 0 0 0 -100 0 -100
utrangeringar
Dispaosals 0 0 0 58 0 59
Avyttringar
Currency adjustments 0 0 0 0 0 0
Arets omrakningsdifferenser o L
31/12/2021 - 1190 5168 0 1,302 0 -7.660
/Amortization for the period -1.030 4,652 0 785 N 6,466
%Avskrivningarfﬁr perioden - | “ - ;
ERecIassification 0 0 0 0 0 0
EOmklassmcerfngar B o 3
Disposals 0. 0 0 0 0 0]
Avyttringar - = o ¥ i
‘Currency adjustments 0 Q- 0 0. 0 0:
Arets omrékningsdifferenser | i 80 _ .
31/12/2022 . 2220 -9.820 0 2086 0 -14126
44
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v Ongoing
tﬂ} Costumer - iInvestments
%3 relations Andra
f; Brands Kund- Goodwill Pther pagaende Total
;:; EUR'000 B - ~ Varumdrken relationer Goodwill ~ Ovriga  rittigheter Summa
' - o -
H Booked value
Utgaende redovisat vdrde
01/01/2021 10.136 32.047 50.935 333 1.225 94,675
31/12/2021 9.106 27.395 51.186 1.670 95 89.453
31/12/2022 8.077 22744 51186 1348 - © 87 - ©.83.442
Expected useful lives 10 years 7 years Indefinite 3-5 years
Nyttjandeperioder 10 ar 7ar Obestimd 3-5ar

The Group's goodwill, brand and customer relations assets mainly arise from acquisitions of Geveko Markings UK Ltd, Geveko

Markings Australia Ltd and Geveko Markings SAS.
Koncernens goodwill, varumdrke- och kundrelationstillgangar dr huvudsakligen hanforliga till forvarvet av Geveko Markings UK Ltq,

Geveko Markings Australia Ltd och Geveko Markings SAS.

Development project is included in "other” and "ongoing investments" (booked vaiue 2022 EUR 1.5m and 2021 EUR 1.8m) and
relates to the new group ERP system. Management has not identified any indications of impairment in relation to the booked
value,

Utvecklingsprojekt ingar i "ovriga" och "andra pagaende investeringar" (bokfort varde 2022 MEUR 1.5 och 2021 MEUR 1.8} och
hanfor sig till det nya koncernens affarssystem. Ledningen har inte identifierat nagra indikationer pa nedskrivning i forhallande till

bokfért varde,

Cash-generating units

Kassagenererande enheter
Goodwill from a business combination is allocated to cash-generating units in which synergies are expected to be generated from

the acquisition. A cash-generating unit represents the smallest identifiable group of assets that together have cash inflows that
are largely independent of the cash inflows from other assets. The group has only one cash-generating unit for impairment testing
purposes, since goodwill is related to the cash flows from the Group as a whole. Therefore, impairment testing has been done at
the level of one cash-generating unit.

Gooadwill fran ett rorelseforvarv allokeras till kassagenererande enheter ddr synergier forvintas genereras fran forvirvet. En
kassagenererande enhet representerar den minsta identifierbara gruppen av tiligangar som tillsammans har kassainfloden som ar |
stort sett oberoende av kassainflodena fran andra tillgdngar. Koncernen har endast en kassagenererande enhet for
nedskrivningsprovning, eftersom goodwill dr relaterad till kassaflédena fran koncernen som helhet. Nedskrivningsprévning har ddrfor

gjorts pa nivan for en kassagenererande enhet.
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Recoverable amount

Atervinningsvirdet
When testing for impairment, the Group estimates a recoverable amount for goodwill, brand and customer relation assets. The

recoverable amount is the higher of the asset or cash-generating business at fair value less costs of disposal and its value in use.
Fair value is measured based on level 3 - Valuation techniques.

Vid test for nedskrivningsbehov uppskattar koncernen ett atervinningsvirde for goodwill och for varumdrkestillgangar.
Atervinningsvardet dr det hégsta av tillgangens eller den kassagenererade enhetens verkliga virde, minus avyttringskostnader och

nyttiandevdrde. Verkligt virde mdts baserat pa niva 3 - Vdrderingstekniker.

As at 31 December 2021 and 31 December 2022 the directors have evaluated goodwill for impairment. The directors are of the
view that the carrying amount of goodwill is recoverable on the basis that the cashflows generated from these assets are in line,
or exceed, the estimated projections made prior to the acquisitions. The directors are satisfied that the judgements made are
appropriate to the circumstances.

Per 31 december 2021 och 31 december 2022 har styrelsesledaméterna utvarderat goodwill for nedskrivning. Styrelsesledamdterne ar
av uppfattningen att béringen beloppet av gooadwill dr dtervinningsbart pa basis av att kassaflédena som genererares fran dessa
tillgangar ligger i linfe med, eller éverstiger, de uppskattade prognoserna som gjordes fore férvirv. Styrelsen Gr évertygad om att de
gjorda bedémningarna dr [dmpliga beroende pG omstindigheterna.

Management has based the value in use by estimating the present value of future cash flows from a three-year business plan and
budget 2023 approved by the Board of Directors. Key parameters in the busiess plan and budget are sustainable profitable
growth through increased market penetration in existing markets together with geographic and product line expansion in North
America, APAC and EMEA. Furthermore, realization of tangible optimization possibilities as well as utilization of group synergies
further enables increased operating margins and profits, Beyond this, Management has applied a terminal value rate of 2%. The
cash flows assume a discount factor of 10% (effective rate of 11.7% before tax) based on the Group's weighted average cost of
capital (WACC) in all years 2023-2025, with an effective tax rate of 22%.

Ledningen har baserat nyttiandevérdet genom att uppskatta nuvédrdet av framtida kassafléden fran en trearig affdrsplan och budget
2023 godkind av styrelsen. Nyckelparametrar i affidrsplanen och budgeten dr hallbar [énsam tillvéxt genom ékad marknadspenetration
pd befintliga marknader tillsammans med geografisk expansion och produktlinjeexpansion | Nordamerika, APAC och EMEA. Dessutom
méjliggdr realisering av patagliga optimeringsmdajligheter samt utnyttjande av koncernsynergier ytterligare okade rorelsemarginaler och
vinster. Utdver detta har ledningen tillimpat ett terminalvirde pa 2 %. Kassaflédena antar en diskonteringsfaktor pa 10 % (effetiv faktor
for skatt pa 11.7%) baserat pa koncernens vigda genomsnittliga kapitalkostnad (WACC) under alla ar 2023-2025, med en effektiv

skattesats pa 22%.
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14 TANGIBLE ASSETS
MATERIELLA ANLAGGNINGSTILLGANGAR

Annual report 2022

Equipment,
tools and Ongoing
Buildings and Machinery installations investments
land Maskiner och Inventarier, Pagaende
Byggnader andra tekniska verktyg och nyanldggning Total
EUR '000 och mark anldggningar installationer ar Summa
Cost or valuation
Ingaende anskaffningsvirde
01/01/2021 14.125 22,157 2.864 15.412 54.558
Additions 96 1.241 1.413 624 3.374
Anskaffningar
Business combinations 0 0 0 0 0
Foretagskombinationer
Reclassification and transfer 7.877 2.439 5,735 -16.517 -465
Omklassificering och overforing
Disposals -34 1.216 -61 0 1.121
Avyttringar
Currency adjustments -26 258 21 1.105 1.357
Arets omrakningsdifferenser
31/12/2021 22.039 27.312 9.971 624 59.946
Additions * 0 575 183 4,612 5371
fAnskaffnfngar | | ‘ B | - !
éBusiness combinations 0 0 0 -0 fiﬁofg
gFﬁretagskombfnatfoner | | \ .
‘Reclassification and transfer 0 27 -0 -27 0
EOmklassfﬁcerfng och overforing | o
:Disposals 0 -1.424 -838 0 -2.262
%Avyttringar | " 4 - L < ;
Currency adjustments 375 288 . 378 . 10 474
E_Arets omrakningsdifferenser ‘ _ - "
31/12/2022 22.415 _26.203 9.693 . 5.219 63.529:
Depreciation and impairment
Indgaende avskrivningar
01/01/2021 o -6.366 -15.649 -2.195 0 -24.210
Depreciation for the period -818 .1.958 .1.418 0 4194
Avskrivningar for perioden
Reclassification -58 242 -115 0 69
Utrangeringar
Disposals 34 -1.216 60 0 -1.122
Avyttringar
Currency adjustments 9 -267 -4 0 -262
Arets omrakningsdifferenser o
31/12/2021 ~7.199 -18.848 -3.673 0 -29.720
Depreciation for the period ~ -858 -2109 1,685 0 -4.652:
%Avskrfvnfngar for perioden | s | I o
Reclassification and transfer 0 0 . ) 0 - 0:
;Omklassiﬁcerfng och dverféring * | . - o %
Disposals 0 ~1.408 822 0, 2,230
%Avyttringar | B ; !
5fCurrency adjustments 69 334 -24 0 379§
Arets omrakningsdifferenser { e Ly | 5
31/12/2022 -7.987 -19.21 ~ -4.561 0 - -31.764
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ﬁ: Equipment,
3 tools and Ongoing
s Buildings and Machinery installations investments
o land Maskiner och  Inventarier, Pagaende
o Byggnader andra tekniska  verktyg och nyanléggning Total
f‘"}; EUR '000 och mark anlaggningar installationer ar Summa
s e S adis i S — e e g e A
Booked value
Utgaende redovisat viirde
01/01/2021 7.760 6.503 669 15412 30.348
31/12/2000 14840 8464 6298 624 130226
31/12/2022 14427 6.987 5132 - 5219 31765
Expected useful lives 20-50 years 4-7 years 3-5 years
Nyttjiandeperioder 20-50 ar 4-7 ar 3-5ar
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15 SHARES IN ASSOCIATED COMPANIES
ANDELAR | INTRESSEFORETAG

Annual report 2022

EUR "000 2022 2021
Opening value 3 m1408§ 1.547
Ingaende anskdffningsvirde E | b
Dividend ! 0; -300
Utdelning E r
Profit of the year A 12 160
Arets resultat - on
Accumulated value 5 1.519; 1.408

o . .o SRR :
Utgaende aff_gm u!eﬂge anskﬂmngsvarden o o o N . . z . s I

Voting rights
Associated companies Equity Net result Total shares Rostratts-
Intresseforetag Eget kapital Resultat  Antal andelar andel
TST Christian Fruend GmbH, Tyskland. -~ 3039 223 - . .25 . . 50%;
EHRB 22985 Augsburg ) | | o i
EUR '000 2022 2021
Non-current assets : 442§ 500
Anldggningstillgdngar % b i
Current assets 2.803; 2,711
Nuvarande tillgdngar :’ ;
Non-current liabilities | 0! 0
Langfrista skulder E Bl
Current liabilities ; - 206 395
Kortfristiga skulder L ]
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‘,""‘_E EUR '000 2022 2021
£ —
;ﬁ% Opening value ! 282 282
Ingaende anskaffningsvdrde L
Additions 0! 0
Anskaffningar § ? o
Disposals 24§ 0
Avryttningar § B E
Currency adjustments ’ ) Of 0
Arets omrdkningsdifferenser - ]
Accumulated value - | 258 282
Utgaende ackumulerade anskaffningsviirden i{ i
Opening value reevaluations i 109 101
Ingdiende uppskrivningar b
Currency adjustments | 0 -6
Arets omrakningsdifferenser | » :
Reevaluations of the year i -208 14
Arets uppskrivningar ] o
Write-downs for the year \ 0 0
Arets nedskrivningar g | }
Accumulated reevaluations 99, 109
Utgdende ackumulerade uppskrivningar N
3 1
‘Booked value year end g 158; 391
Utgdende redovisat viirde i
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17 DEFERRED TAX ASSETS

UPPSKJUTEN SKATTEFORDRAN

EUR '000 o 2022 2021
Opening value ? 4.621 3.929
Ingaende saldo | ]
Addition tax receivables FL 981 i 679
Tillkommande skattefordringar : Y E
Other adjustments ;o 0! -169
Andra justeringar | g
Currency adjustments g -84 182

Arets omrikningsdifferenser
Accumulated value end year
Utgaende ackumulerade anskaffningsvirden

4.621

-u.! &
R ¥ 8

w0

($ 1)

a hhamis o
-

l |

Specification of deferred tax

Specifikation uppskjutna skattefordringar
Depreciation in excess of plan

Avskrivningar utéver plan U n
Not utilized loss carried forward = 5.,547? 4,000
Outnyttjade underskotisavdrag §, | ]
Total | 5.593;
Summa /

—a e R e s b e TR e 0t T T T e e A

46 621

= 3T oameE W LW e oo

4.621

AT AT kT

Deferred tax assets not recognised in the balance sheet due to uncertainties of the utilisation of tax losses carried
forward, MEUR 0.9 (2022) and MEUR 1.0 (2021).

Uppskjutna skattefordringar som inte redovisas i balansrikningen pa grund av osdkerheter [ utnyttiandet av
skattemdassiga underskottsavdrag, 0.9 MEUR (2022) och 1.0 MEUR (2021).

18 INVENTORIES

VARULAGER

EUR '000 2022 2021

Raw materials o 10820 8.688
Révarulager o

Finished products

Fardiga varor

Total before obsolete stock - -
Totalt fore inkurans

Write down - -

Inkurans |
Total inventories < g7.§01§ 21.206
Totalt varulager T e

- 17.388! 12.881

T My AR RGO TR LT e o W, M G MMT L A
- -

28208 21569

]
¥

-407 363

e A e e oy

L T TR

Expense recognised in cost of goods sold related to write-of and reversal . 44 324

hereof
Kostnader som redovisas i kostnad for salda varor relaterade till avskrivning

och aterforing hédrav

bt bt B, Oy e L bt Tl P E R e
[
o
- “

-
E -

“

L e e e A O Ve el ARSI A I oA b e il e - s
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TRADE AND OTHER RECEIVABLES
KUNDFORDRINGAR OCH OVRIGA FORDRINGAR

EUR '000 2022 2021

Trade receivables Z h 159602 14.465

Kundfordringar 5 4

Other receivables 2 ﬂ 1,8545 1.423

Ovriga fordringar % BN

Total T T T T o - _E" 17.814  15.888
Summa | ]

EUR '000 2022 2021

Trade receivables from third-party customers - | 16576 j 15.735

Kundfordringar fran tredje partskunder e | %

Allowance for expected credit losses L -6 6 -1.270

Reserv for forvantade kreditforluster ;[ ]

Total T o T - ~ | 15960 14465
Summa L ___"_ P |

Expected loss

Forvantad forlust
The model implies that the expected loss over the lifetime of the asset is recognised in the profit and loss immediately and is

monitored on an ongoing basis until realisation. Historically there has been limited losses on trade receivables, The inputs to the

expected credit loss model reflect this.
Modellen innebdr att den forvintade forlusten under tillgangens livsiGngd redovisas i resultatrGkningen omedelbart och Overvakas

[6pande fram till realisering. Historiskt har det varit begrdnsade forluster pa kundfordringar. Input till den férvintade
kreditforlustmodellen aterspeglar detta.

As per 31 December 2022 the Group's impairment for expected loss is included in the trade receivables.
Per den 31 december 2022 ingar koncernens nedskrivning for férvintad forlust i kundfordringarna.
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Expected loss, continued
Forvantad forlust, fortsatt

Expected credit loss on receivables from trade receivables for 2022 can be specified as follows:
Forvintade kreditfériuster pa kundfordringar for 2022 kan specificeras enligt foljande:

Expected loss

Annual report 2022

rate Gross Expected loss
2022 Faorvintad receivable Forvantad  Net recivable
EUR '000 forlust  Bruttofordran forlust  Nettofordran
Not due o 05% . 11678 64 .- 11 614i
Inte forfallet i | Ty | g
Less than 30 days 0,5% 3.185 17 - 3 1683
‘Mmdre én 30 dagar | < ar T T {
Between 31 and 60 days 2,0% 601 2 ' 5893
,Melfan 31 och 60 dagar “ - §
Between 61 and 90 days 15,4% 214 - 33 | ) 1813
Meh'an 61 och 90 dagar | I 3
EMore than 91 days 54,6% . 898 -490 . 408
‘Mer dn 91 dagar | \ - o : e
Total o - 31 16576 - - 616  .15.960
Summa | o o = DN
Expected loss
rate Gross Expected loss
2021 Forvintad receivable Forvantad  Net recivable
EUR '000 forlust  Bruttofordran fﬁi{f_t Nettofordran
Not due 0,7% 0,853 -69 9.784
Inte forfallet
Less than 30 days 1,8% 3.453 -61 3.392
Mindre Gn 30 dagar
Between 31 and 60 days 5,7% 719 -41 678
Mellan 31 och 60 dagar
Between 61 and 90 days 2,1% 437 -9 428
Mellan 67 och 90 dagar
More than 91 days 85,6% 1.273 -1.090 183
Mer an 91 dagar
Total 8,1% 15.735 -1.270 14.465
Summa o . - - o L .
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& 20 PREPAYMENTS

Gt FORUTBETALDA KOSTNADER OCH UPPLUPNA INTAKTER

) EUR '000 2022 2021

& Prepayment of costs ;. 748 641
Forutbetalda kostnader LI
Deposit on rental property E 213 223
Deposition pa hyresfastighet o .
Total 960 865
Summa T A
EUR '000 2022 2021
Total current 748 641
Total kortfristiga R |
Total non-current 21 3j 223
Totalt langfristiga “ ¥
Total 960 865
Summa = e
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21 FINANCIAL ASSETS AND FINANCIAL LIABILITIES

NG

Eff FINANSIELLA TILLGANGAR OCH FINANSIELLA SKULDER

'}

M 31

jmicay

:"{: Non cash flow December

E’Ej 1 January changes 2022

€] 2022 Icke 31

1januari  kassaflédes-  Cash flows December
EUR '000 2022 forandringar  Kassaflode 2022
Current interest-bearing loans and [ o 20971 . 52,218 o ,"15*34!3 ﬂ " §9.528§
borrowings % | O | S §
Lopande rintebédrande lan och : )
uppléning a 5; z; EM
Non-current interest-bearing loans 77.181 -57.063 -, —15.145 o 5 jf'c'4.97;3£
and borrowings o - - G
Langfristiga rintebdrande skulder | | . | | . i
. och lan ,; , * P TRy oy g

Lease liabilities : 5.639 1.615 - . -2428° 4826
Leasingskulder o L PP DRV w1 |
Total liabilities from financing 1 103.791 - -3.230 -1.234 99.327,

|

activities
Totala skulder fran
finansieringsverksamheten |

o A T e L ik T

Non cash flow changes includes reallocation of Eur 56.2m from non-current interest-bearing loans and borrowings to current

interest bearing loans and borrowings, see note 33,
Icke kassaflédesfordndringar inkluderar omférdelning av 56,2 MEUR fran langfristiga rintebdrande lan och upplaning till kortfristiga

réintebdrande Ian och upplaning, se not 33,

31
Non cash flow December
1 January changes 2021
2021 Icke 31
1 Januari kassaflodes-  Cash flows December
EUR '000 2021 forindringar  Kassaflode 2021
Current interest-bearing loans and 19.150 3.099 -1.278 20.971
borrowings
Lépande rintebdrande lan och
upplaning
Non-current interest-bearing loans 86.600 348 -9.071 77.181
and borrowings
Langfristiga réintebdrande skulder
och lgn
l.ease liabilities 6.613 1.152 -2.126 5.639
Leasingskulder i
Total liabilities from financing 112.363 3.903 -12.475 103.791
activities
Totala skulder fran

finansieringsverksamheten
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Contractual undiscounted cash flows:
Kontraktuella odiskonterade kassafldden:

Annual report 2022

Carrying
amount Fair value
Bokfort Verkligt Total <1 year 2-5 years > 5 years

2022 véiirde viirde Summa <1ar 2-5 ar >5ar
Financial liabilities, measuedat | = = . ORI
amortised costs: g_ :
Finansiella skulder. viirderade till | ; :‘ ?

1
upplupet anskaffningsvirde: : ¥

' 3
Secured loans non current financial | 89.528 *.©  89.528 89.528 89.528 . - 0
liabilities ; | | | " N
Sakerstdllda Idn ldngfristiga | E
finansiella skulder E} ~ « < | | o |
Other non current financial E 9799 . 9799 . . 14774 6.378 §8.396 0;
liabilities X - o | |
Ovriga Iangfristiga finansiella skulder ;

| .

L | | N | |
Trade and other payables . 17.889 . 17.889 17889 - ' 17.889 0 Oi
Leverantdrsskulder och andra : : | | j
skulder L < | IR k
Total financial liabilities i 117.216 117.216 - 122191 - 113.795 . . .8.3% . . 0
Totala finansiella skulder i ' | - | o |
Assets, measued at amortised | “ L m
costs: | o
Tillgangar, virderade till upplupet | e ~ 5
anskdffningsvirde: | " | - | ?
Trade and other receivables [ 17.814 17.814 17.814 - 17.814 0- .0
Kundfordringar och andra fordringar | e o
Cash 1524 . 1524 1524 . 1524 0 0
Likvida medel _ E | y o | , = " |
Total financial assets 19338 19338 19.338 19.338 - 0 | 0,
Totala finansiella tillgangar o < e ‘
Total financial as liabilitiesnet | 97.878 97.878  102.853  94.457 8396 . 0
summa finansiella skulder netto | | = | | . 7
Secured loans non current includes reallocation of Eur 56.2m from 2-5 years to <1 year, see note 33.
Sakerstdllda lan langfristiga inkluderar omférdelning av 56,2 MEUR frén 2-5 ar till <1 ar, se not 33,
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2021

Carrying
amount
Bokfort
varde

Fair value
Verkligt Total
virde Summa

<1 year
<1 ar

Annual report 2022

2-5 years
2-5 ar

> B years
> 5 ar

Financial liabilities, measued at
amortised costs:

Finansiella skulder, virderade till
upplupet anskaffningsviirde:

Secured bank loan

Sékrat banklan
Other non current financial

liabilities
Ovriga langfristiga finansiella skulder

Trade and other payables
Leverantorsskulder och andra
skulder

89.034

14.757

19.159

Total financial liabilities
Totala finansiella skulder

122.949

89.034 97.602

14.757 16.460

19.159 19.159

122,949 133.221

Assets, measued at amortised
costs:

Tillgangar, virderade till upplupet
anskaffningsvirde:

Trade and other receivables
Kundfordringar och andra fordringar

Cash
Likvida medel

15.888

3.899

15.888 15.888

3.899 3.899

18.704

2.383

19.159

40.246

15.888

3.899

78.898

13.524

02.422

553

553

Total financial assets
Totala finansiella tillgangar

19.787

Total financial liabilities net
Summa finansiella skulder netto

103.162

19.787 19.787

103.162 113.424

19.787

20.459

92.422

553
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Fair value
G Verkligt viirde
A Financial liabilities consists of current/short termed liabilities and secured loan facilities. The secured loan facilities are subject to a
M, variable interest rate. Thus, the fair value of the financial assets and liabilities measured at amortised costs is considered equal to
o the book value.
(™ Finansiella skulder bestar av kortfristiga skulder och sdkerstdllda Idnefaciliteter. Den sdkerstallda lanefaciliteten I6per med rérlig rinta.
) Det bokférda virdet av finansiella tillgdngar och skulder bedéms i princip éverensstdmma med verkligt vdrde baserat pa diskontering av
framtida kassafloden.

Financial instruments risk management, capital management

The Group's activities expose it to a variety of financial risks: market risk (including foreign currency exchange risk and interest
rate risk), credit risk, and liquidity risk. The Group has established principles for overall risk management, which seek to minimise
potential adverse effects on the Group's performance.

Koncernens verksamhet utsdtter den for en mdngd olika finansiella risker: marknadsrisk (inklusive valutarisk och ranterisk), kreditrisk
och likviditetsrisk. Koncernen har etablerat principer for évergripande riskhantering, som syftar till att minimera potentiella negativa
effekter pa koncernens resultat.

Market Risk

Marknadsrisk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market

prices, For the Group, market risk comprises foreign currency risk and interest rate risk.
Marknadsrisken dr risken for att verkligt virde av framtida kassafiéden avseende finansiella instrument fluktuerar i virde pa grund av
fordndringar i marknadspris pa instrumenten, | koncernen omfattar marknadsrisken fordndringar i valutakurser och rantesatser.

Foreign currency risk

Valutarisk
Foreign currency risk is the risk that the fair value of future cash flows of an exposure will fluctuate because of changes in foreign

exchange rates compared to EUR which is the group functional currency. All interest bearing loans are in EUR. The risk on an
EBITDA level is mainly in NOK and SEK, and limited in AUD, GBP and USD. The currency risk is considered as minor risk for the
group.

Valutarisk dr risken for fluktuering i verkligt virde av framtida kassafléden pa grund av foérdndringar i valutor som koncernen dr
exponerade far. Koncernens redovisningsvaluta ér EUR. Alla rintebdrande Ian dr i EUR. Risken pa EBITDA niva dr huvudsakligen kopplad
till NOK och SEK och i begrinsad del dven AUD, GBP och USD. Valutariskens paverkan pa resultatet bedoéms dock som lag i koncernen.
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ESensitivity currency risk analysis on EBITDA level - 2022 | | N L ey
Kdnslig valutariskanalys pd EBITDA-niva - 2022 . | - - L L

e bbb T i aaa

E
'EUR '000 < Change in currency exchange rates .
r ' | | Férdndring av valutakurser .. - |

ECurrency | f s o ~ Position 2,5% R ‘5'_0:%- . - ”7,5% F?
Valuta _ - Position RN SR o
NOK L 8100 203 . 405 . 608
;ESEK | | | | 470 - 118 - 235 353
;AUD | I 4.000 100 - 200 300
UsD - . 13900 98 195 - 203
GBP o ', 2,000 S s0 100 150 §
ETotal | | - - 568 1135~ 1.703§
Totalt S - SRR |

" -

Impact on equity it change in currency exchange rates, 2.5% EUR 450, 5.0% EUR 900 and 7.5% EUR 1.350
Paverkan pa eget kapital férdndras valutakurserna, 2,5 % 450, EUR, 5,0% 900 EUR och 7,5 % 1.350

Sensitivity currency risk analysis on EBITDA level - 2021

Kanslig valutariskanalys pa EBITDA-niva - 2021

EUR '000 Change in currency exchange rates
Foerandring av valutakurser

Currency Position 2,5% 3,0% 7,5%
Valuta Position

NOK 8.000 200 400 600
SEK 5.400 135 270 405
AUD 2.700 683 135 203
USD 500 13 25 38
GBP 2.000 50 100 150
Total | 465 930 1.395
Totalt

Impact on equity it change in currency exchange rates, 2.5% EUR 400, 5.0% EUR 750 and 7.5% EUR 1.100
Paverkan pa eget kapital férdndras valutakurserna, 2,5 % 400, EUR, 5,0% 750 EUR och 7,5 % 1.100
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Interest rate risk and sensitivity

- Rénterisk och kiinslighet

ri‘», Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
i market interest rates. The Group’s exposure to interest rate risk arises mainly from the secured bank loans and share holder |loan.
:(:*:,E The group use SWAP instruments to limit the risk. If the interest rate change by 1% point the impact on the profit before tax is EUR
g‘h 0.8m and equity EUR 0.7m.

H The group use SWAP instruments to limit the risk. The principal value of the SWAP is EUR 53m, due within 1 year EUR 11m and due

between 1-5 years EUR 42m, effective interest rate 1.0% (effective rate after tax 0.8%), fair market value asset EUR 1.6m
(obligation), change in reserve for fair value EUR 1.6m (before tax) and impact on the income statement EUR Om.

Rénterisk dr risken att ett finansiellt instruments verkliga virde eller framtida kassafléden fluktuerar pa grund av férdandringar i
marknadsrdntor., Koncernens exponering for rénterisk uppstar huvudsakligen fran de sdkrade banklanen och aktiedgarianet. Koncernen

anvander SWAP-instrument for att begrdnsa risken, Om rintesatsen dndras med 1 procentenhet blir effekten pa resultatet fore skatt 0,8
MEUR och eget kapital 0,7 MEUR,

Koncernen anvdnder SWAP-instrument for att begrinsa risken. Kapitalvirdet av SWAP dr 53 MEUR, forfaller inom 1 ar 11 miljoner euro
och férfaller mellan 1-5 ar 42 MEUR, effektiv ranta 1,0 % (effektiv rinta efter skatt 0,8 %), tillgang till verkligt véirde 1,6 MEUR
(forpliktelse), fordndring av reserv for verkligt virde 1,6 MEUR (fére skatt) och resultatpaverkaon 0 MEUR.

Credit risk

Kreditrisk
The Group are using the simplified expected credit loss model according to IFRS 9. The model implies that the expected loss over

the lifetime of the asset is recognised in the profit and loss immediately and is monitored on an ongoing basis until realisation.
The Group has limited overdue trade receivables and historically there has been limited losses on trade receivables, The inputs to
the expected credit loss model reflects this.

Koncernen tillidmpar den férenklade metoden for att berdkna forvintade kreditfériuster enligt IFRS 9. Modellen innebdr att den
férvintade kreditforlusten o6ver tillgangens aterstaende loptid ska belasta resultatet omedelbart och eventuella fordndringar i
forlustreserven ska lopande prévas under tillgangens aterstaende livsldngd. Koncernen har endast ett fatal kundfordringar som ar
férfalina och obetalda. Historiskt har koncernen haft sma kundfériuster. Indata till reserveringsmodelilen speglar detta faktum.

Capital Management

Forvaltning av kapital
For the purpose of the Group's capital management, capital includes issued capital, share premium, and all other equity reserves

attributable to the equity holders of the parent. The primary objective of the Group's capital management is to maximise
shareholder value and to maintain an optimal capital structure. The Group manages its capital structure and makes adjustments
in light of acquistions . The Group don't pay out dividend to shareholders.

Forvaltning ov koncernens kapital som omfattar aktiekapital, évrigt tillskjutet kapital och allt annat eget kapital som tillhor oktiedgarna i
moderféretaget, Det primédra malet fér koncernens férvaltning av kapital dr att maximera aktiedgarnas vérde och upprdtthalla en
optimal kapitalstruktur. Koncernen forvaltar kapitalstrukturen och gor eventuella forandringar | samband med foretagsforvarv. Ingen

utdelning till aktiecigare sker.

Credit facilities

Kreditfaciliteter

Management evaluates the capital structure of The Group on an ongoing basis. At 31 December 2022, the Group's net interest-
bearing debt amounted to EUR 102m based on an overall credit facility of EUR 102m at 31 December 2022. Covenant
requirements for the credit facility have been reported quarterly. The credit facility was refinanced in november 2021 and expire
in november 2024. Amendment to the existing credit facility agreement has been agreed with credit institutions, see note 33
(events after the balance sheet date). The cash available together with amendment to the existing facilities agreement ae
assessed to be sufficient to cover the Group’s financial obligations and planned investments as they fall due for a period of at

least 12 months from 31 December, 2022.
Faretagsledningen utvirderar I6pande koncernens rérelsekapitalstruktur. Per 31 december 2022 uppgick koncernens nettoskuldsattning

till MEUR 102 baserat pa den totala ldnefaciliteten om MEUR 102 per 31 december 2022. Enligt lanevillkoren for kreditfaciliteten ska
bolaget rapportera i enlighet med villkoren kvartalsvis, Kreditfaciliteten blev refinansierad i november 2021 med en [6ptid till november
2024. Andring av befintlig kreditfacilitet har avtalats med kreditinstitut, se not 33 (héndelser efter balansdagen). Tillgdngliga likvida
medel tillsammans med dndring av befintligt anldggningsavtal bedéms vara tillrdckliga fér att tacka koncernens finansiella forpliktelser
och planerade investeringar da de forfaller under en period av minst 12 manader fran den 31 december 2022,
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EUR '000

Financial assets at amotiszed costs:

Finansiella tillgangar till anskaffningskostnad:

Other long term securities
Andra langfristiga virdepapper
Trade and other recivables

Kundfordringar och andra fordringar

Cash
Likvida medel

Total financial assets
Totala finansiella tillgangar

e L el T S W oy TEVEE T e o
T
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391

15.888

3.899

20.178

Total current

Totala kortfristiga
Total non-current
Totala langfristiga

Financial liabilities
Finansiella skulder

Interest-bearing loans and borrowings

Riintebdrande lan och upplaning
Secured bank loan
Sdkrat banklan

Other non current financial liabilites
Ovriga langfristiga finansiella skulder

Total interest-bearing loans and borrowings

Summa riintebdrande lan och upplaning

Other financial liabilities
Ovriga finansiella skulder
Other non current financial
liabilities

Trade payables
Leverantorsskulder

Other payables

Ovriga skulder

Other current financial liabilities
Ovriga kortfristig skulder
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103.791

10.925
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Total other financial liabilities
Summa ovriga finansiella skulder

Total current

Totala kortfristiga
Total non-current
Totala langfristiga

. 21.955

i
|
3
i
s
]
1

geveko-markings.com

! -
L |
» 4 4
a
Ey
4 !i
. jigg
4 50w
¥ 4

108.563!

L
i I e

18.891

41.056

81.050

o

Penneo dokumentnagle: MYPOI-UE4B3-YQX3F-TBS81-NVTDA-H5040



22

p= L |

Co=\/ =1K0) markinGs

L ]

Nojes 10 the consolidaied stajement
Nofter - Upplysningar fill enskilda posier

DEFERRED TAX LIABILITIES
UPPSKJUTEN SKATTESKULD

EUR '000

Opening value
Ingdende belopp
Addition tax debt

Annual report 2022

2021

11.720

-1.231

Tillkommande skatteskuld g
Addition business combinations 0D
Tillkommande foretagsforviry o
Provisions for the year

Arets avsdttningar |
Currency adjustments < . -6 12
Arets omrdkningsdifferenser S
Total .
Summa | ST ; &

M arer
-
A ~
na
1
P -
i
- ool
s
(T T T P P P P

10.500

Deferred tax liability related to intangible assets EUR 8.6m (2021: EUR 9.4m)

Other temporary differences differences amounts to EUR 0.6m (2021: EUR 1.1m)
Uppskjuten skatteskuld relaterad till immateriella tillgangar EUR 8.6 m (2021: EUR 9.4m)
Ovriga tempordra skillnader skilinader uppgér till EUR 0.6m (2020; EUR 1.1m)

23 OVERDRAFT FACILITY
CHECKRAKNINGSKREDIT

EUR '000 2022 2021

PRI PP NS,

Granted overdraft facility amounts to 21.951

Beviljad checkrdkningskredit uppgar till
Utilization
Utnyttiad kredit uppgar till

22282

T T T T T D e A e
o
- £ - ry
w
- e o
. i
: H

4
i
22.282] 9.971
' |

Amendment to the existing credit facility agreement has been agreed with credit institutions, see note 33 (events after the balance

sheet date),
Andring av befintlig kreditfacilitet har avtalats med kreditinstitut, se not 33 (handelser efter balansdagen)

24 TRADE PAYABLES AND OTHER PAYABLES
LEVERANTORSKULDER OCH ANDRA SKULDER

EUR '000 2022 2021
Trade payables - 10916, 10.925
Leverantérsskulder ) | . E

Accrued personell costs | 4.064§ 4.306
Upplupna personalkostnader A, ;

Other debt including VAT f 2.251! 3.085
Ovrig skuld inklusive moms 5 R

Total ' - 17.231, 18.316
Summa e
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e 25 PROVISIONS

&l AVSATTNINGAR

¥

E::fz; The provisions relates to reestablishment obligations regarding leases of property and product warranties:

m Bestdmmelserna avser renoveringsskyldighet avseende hyreskontrakt och lokaler samt produktgarantier:

oo

S EUR '000 2022 2021
Provisions at beginning of the year | | “ 574E 536
Avsdattningar i bérjan av dret LI ;
Provisions arising in the year E | 7% 12[2)% 38
Avsdttningar som uppkommer under dret : IR
Business combinations - 0 0
Féretagskombinationer FEETEEE P i
Total 694 574
Summa L %
EUR '000 2022 2021
Total current gw : 479 359

: :
Total kortfristiga f ,
Total non-current 0 215 215
Totalt langfristiga : .
Total | 694§ 574
Summa g , i
26 INFORMATION ON SHARE CAPITAL
UPPLYSNINGAR OM AKTIEKAPITAL
Number of shares

31/12/2022 Antal aktier Quota value per share EUR
INumber 7 value at the beginning of the year T T T T gy T T T T gy

Antal/virde vid arets ingang AL T ' | | < N m w SN
‘Number / value at the end of the year | | | ) | ,‘1.195,217 | :f - 2 ¥ | 0,1
Antalfvirde vid drets utgang | | , | 1

-
-

-

A ke el AR aas o o e P

1
k

L

] _ .
FThe above number of shares is distributed as follows
Ovanstaende aktieantal férdelar sig enligt féliande

!
|

L

]
5
j
o
]
§ox
3
F
i
i
4
%
]

Class A shares | S 1.195.217

A-aktier | TR L .
Number of shares Quota value per share EUR

31/12/2021 Antal aktier Kvotviirde per aktie EUR

Number / value at the beginning of the year 1.087.045 0,1

Antal/virde vid arets ingdng

Number / value at the end of the year 1.090.947 0,

Antal/viirde vid arets utgang

The above number of shares is distributed as follows
Ovanstaende aktieantal fordelar sig enligt féljande
Class A shares 1.090.947

A-aktier
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COLLATERAL PLEDGED
STALLDA SAKERHETER

EUR '000 2022

Real property mortgage 1.854
Fastighetsinteckningar
Business mortgages

Foretagsinteckningar
Total o

sSumma

T I T e _—m R
.
-
i
:-‘f\.
L]
H
~ .
]

i il e — -~

38175 37.668

i
&
.

£ e

1

. 39.883

[
-

N TR AT TR i T AT A e T T e e T A T P Y, .,
.
3
+
"
E

T kel i
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2021

39.521

CONTINGENT LIABILITIES
EVENTUALFORPLIKTELSER

EUR '000 2022

i
i

47

A

O Tk O P N T N T RETE R AT )

Guarantee

Garantier

Share pledges

Borgen fér koncernféretag
Total
Summa

e S et D |
o

g

i

60.032 56.249

£

]
4
]

.
Y T L U

o
=
=
~
i

-

As guarantee for the secured bank debt, there are share pledge in the following group companies AB Geveko, Geveko Markings
Denmark A/S, Geveko Markings Sweden AB, Allglass Ltd, Geveko Markings Inc and Geveko Markings SAS.

Som garant! for den sdkrade bankskulden finns aktiepantsdttning i féljande koncernbolag AB Geveko, Geveko Markings Denmark A/S,
Geveko Markings Sweden AB, Allglass Ltd, Geveko Markings Inc och Geveko Markings SAS.

The court case from 2013/14 against GVCO ApS about illegal consortium has been finalized in court the 11 February 2022, GVCO
was acquittal and no fine. The dicision has been appealed by S@IK, and conviction is expected to the first quarter of 2024. The

management expect no changes in the outcome of the case.
Réttsfallet fran 2013/14 mot GVCO ApS om olagligt konsortium har avslutats i domstol den 11 februari 2022. GVCO frikéndes och inga

béter. Beslutet har 6verklagats av S@IK och fillande dom véintas till forsta kvartalet 2024, Ledningen férvantar sig inga forandringar i
utgangen i malet.

APPROPRIATION OF PROFIT
RESULTATDISPOSITION

EUR '000

Recommended appropriation of profit M:: - |
Forslag til disposition av bolagets resultat ”
Retained earnings D 259%
Balanserad vinst .
Total - ;
Summa i . ]

geveko-markings.com 64
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LEASING
LEASING

Buildings Equipment Total
EUR '000 Byggnader Utrustning Summa
Right-of-use assets
Nyttjianderdttstillgangar
01/01/2021 5.148 1.646 6.794
Additions 154 988 1.152
Anskaffningar
Business combinations 0 0 0
Féretagskombinationer
Disposals 0 0 0
Avryttningar
Depreciation for the period -1.223 -950 -2.172
Periodens avskrivningar
31/12/2021 4.079 1.694 5.774
Additions 448 1,195 1.643 |
EAnskaﬁnfngar N | - | i
ECurrency adjustments 0 0 -0
Arets omrakningsdifferenser | o - g
Disposals -343 -0 -343 .
;Avryttningar - o | ;
'Depreciation for the period . -1.163 -976 .2.139 |
fPeriodens avskrivningar S | -
31/12/2022 3.022 1.913 4935
EUR '000 2022 2021
Leasing liabilities ! )
Leasingskulder o f
Within one year E‘ 1,946 1.995
Inom ett ar ? | o f
Between one and five years i 3.198 3.631
Mellan ett och fem ar * e Y :
More than five years = 0 S
Mer dn fem ar E - f i
Total L . 5,144 6.179
Summa | S ! -
Lease liabilities recognized in the balance sheet
Leasingskulder redovisade i balansrakningen
Current liabilities E 1 .héuoﬁ:i 1,770
Nuvarande ataganden . 1
Non-current liabilities | 3.022: 3.869
Langfristiga skulder -
Total 4,826 5.639
Summa - PR .
Lease payments in the year 2,428 2.126
Leasingavgifter under aret . §
Interst expenses in the year related to leases o 256 168
Arets kostnader hénfarliga till leasing f | B E
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GROUP INFORMATION
KONCERNFORHALLANDEN

The company is the parent company. The following companies are included in the Group:
Bolaget dr moderbolag, Féljande bolag ingar i koncernen:

Annual report 2022

City Total shares Ownership
31/12/2022 Séite Antal aktier Agarandel
Geveko Holding AB, 559015-7615 T - FEREH
AB Geveko, 556024-6844 Kristianstad -~ *211.052.889 100%
- Geveko Markings Norway AS, 916 342 187 Moss . | 30.000 - *100%:
. Geveko Markings Sweden AB, 556289-1068 ~Kristianstad - 1.000.000°. - 100%.
i GVCO ApS, Denmark, 38562614 Rudkgbing - 1.000.000. 100%!
. Geveko Markings Denmark A/S, 36707321 - Rudkabing .. 500.000 - .. 100%;
- Geveko Markings France Sarl, 522 477 596 000 15 Trappes, Paris . ..10.000 g 00%§
. Preformed Markings Ltd, 3541377 . Chertsey - 1000 100%.
* Geveko Markings Belgium S.A., BE 0833.079.253 Ciney . 61.000 .. 100%:;
Geveko Markings Inc, 16046957 " . Atlanta - .1.000. ~100%;
" Geveko Markings Germany GmbH, HRB Nr 32 MU Mulheim 51.100 100%
~ Geveko Markings UK Ltd, 815828 | Stalbridge . 10.000 - ~ 100%
. Allglass Ltd, SC226505 | | Linwood e B - 100%;
- Geveko Markings Australia Pty Ltd, 23 114 597 054 - Dandeong 150.151 " 100%;
 Geveko Markings New Zealand Ltd, 6266527 Auckland 10.000 100%
Geveko Markings Malaysia SDN BHD, 1247328-V Kuala Lumpur .~ 100.000 | “‘20(*)%3
~ Geveko Markings SAS, 385 327 812 RCS ~ Angers ~500.000 - 100%|
| Securite Amenagement Decoration Peinture, 1323002D Grombalia .. 8400 - 100%!
- Etudes Dispatching Service, 1596928H ~ Grombalia | 33.000 100%
City Total shares Ownership
31/12/2021 Siite Antal aktier Agarandel
Geveko Holding AB, 559015-7615
AB Geveko, 556024-6844 Kristianstad 211.052.889 100%
Geveko Markings Norway AS, 916 342 187 Moss 30.000 100%
Geveko Markings Sweden AB, 556289-1068 Kristianstad 1.000.000 100%
GVCO ApS, Denmark, 38562614 Rudkabing 1.000.000 100%
Geveko Markings Denmark A/S, 36707321 Rudkebing 500.000 100%
Geveko Markings France Sarl, 522 477 596 000 15 Trappes, Paris 10.000 100%
Geveko Markings Russia LLC, 112 470 300 1752 St Petersburg 10.000 100%
Geveko Markings Suisse AG, CH020.3.925.895-4 Zug 225.000 100%
Preformed Markings Ltd, 3541377 Chertsey 1.000 100%
Geveko Markings Belgium S.A., BE 0833.079.253 Ciney 61.000 100%
Geveko Markings Inc, 16046957 Atlanta 1.000 100%
Geveko Markings Germany GmbH, HRB Nr 32 Mt Milheim 51.100 100%
Plastiroute Holding AG, CH170.3.022.462-6 Zug 580.000 100%
Geveko Markings UK Ltd, 815828 Stalbridge 10.000 100%
Allglass Ltd, SC226505 Linwood 4 100%
Geveko Markings Australia Pty Ltd, 23 114 597 054 Dandeong 150.151 100%
Geveko Markings New Zealand Ltd, 6266527 Auckland 10.000 100%
Geveko Markings Malaysia SDN BHD, 1247328-V Kuala Lumpur 100.000 100%
Oré SAS, 385 327 812 RCS Angers 500.000 100%
Securite Amenagement Decoration Peinture, 1323002D Grombalia 8.400 100%
Etudes Dispatching Service, 1596928H Grombalia 33.000 100%
Geveko Markins Vitrum AB, 559338-5874 Stockholm 25.000 100%
geveko-markings.com 66
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32 FINANCIAL RATIOS

(%

:*-:;i*: DEFINITION AC NYCKELTAL
o
5"% The financial ratios have been calculated as follows:
EE; De finansiella nyckeltalen har beréknats enligt féljande:
2
3 f Total equity*100
& >olvency ratios | Summa eget kapital*100
Soliditet Total assets
Balansomslutning
EBITDA Normalized*100
EBITDA Normalized, margin EBITDA Normaliserad*100
EBITDA Normaliserad, marginal Net sales
Nettoomsattning
EBITDA*100
EBITDA, margin Rorelseresultat *100
EBITDA, marginal Net sales
Nettoomsdttning

Operating profit before special items#*100

Operation profit before special items, margin Rorelseresultat fore sarskilda poster*100
Rorelseresultat fore sarskilda poster, marginal - Net sales o
Nettoomsattning
Operating profit*100
Operating margin Rérelseresultat *100
Rérelsemarginal ‘ Net sales
Nettoomsattning
Profit before tax*100
Return on equity Resultat for skat*100 .
Avkastning pa eget kapital - - Average equlity

Genomshittligt justerat eget kapital

Earnings before interest, taxes, depreciation, amortization, special items and

EBITDA Normalized other operating expenses.

EBITDA Normaliserad Resultat fore rdntor, skatter, avskrivningar, sdrskilda poster och andra
driftskostnader

EBITDA Earnings before interest, taxes, depreciation and amortization

EBITDA Resultat fére rintor, skatter, av- och nedskrivningar

Specification of the difference between EBITDA-normalized and EBITDA
Specifikation av skillnaden mellan EBITDA-normaliserad och EBITDA

EUR '000 ____2022 2021
EBITDA - Normalized

EBITDA - Normaliserad 26.613 27.066
EBITDA

EBITDA 18.122 24.817
Difference i ‘ T B

Skillnad 8.491 2.249
Special items

Sarskilda poster 4,488 1.047
Other operating expenses

Ovriga rérelsekostnader 4,004 1.202
Specification - ' IR
Specifikation o 8.491 2.249
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33 EVENTS AFTER THE BALANCE SHEET DATE

After the balance sheet date, a waiver was obtained from the
credit institutions in relation to a minor technical covenant
breach in Q4. An amendment to the group's facilities agreement
was also agreed, including the addition of a new credit facility
expiring on 30 September 2023 to finance an increased net
working capital needed from March to August 2023.
Management assesses that the amended facilities agreement
provides Geveko Markings with sufficient financial headroom.

Furthermore, a new CEO was hired (see the financial review
section).

No other events have occurred after the balance sheet date that
may materially affect the assessment of the group's financial
position.

Annual report 2022

HANDELSER EFTER BALANSDAGEN

Efter balansdagen erhdlls en dispens fran kredit instituten |
samband med ett mindre tekniskt brott mot
overenskommelser under fjarde kvartalet. En andring av
koncernenens anlaggningsavtal gjordes ocksa, inklusive
tillagg av en ny kreditfacilitet som [6per ut den 30 september
2023 for att finansiera ett 6kat nettorérelsekapitalbehov fran
mars till augusti 2023. Ledningen beddmer att det andrade
antdggningsavtalet ger Geveko Markings tillrackligt

ekonomiskt utrymme.

Vidare anstéaildes en ny VD (se avshittet om ekonomisk
oversyn).

Efter balansdagen har inga andra handelser intraffat som
vasentligt kan paverka bedémningen av koncernens
finansiella stallning.
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Parent Income Starement
Moderbolag ResultairGkning

EUR '000

Operating expenses
Rorelsens kostnoder
Administration costs
Admfnfstratigrlskosmader

vt AL T PR e

Operation expenses total
Summa rorelsens kostnader

Operation Wit
Rorelseresultat

Profit from financial items

Resultat fran finansiella poster

Financial income

Ovriga ranteintakter och liknande intakter
Financial costs

Rantekostnader ock liknade kostnader

Profit hefore tax
Resultat for skat

Tax for the year
Skatt pd arets resultat

Profit of the yeTa—r-
Arets resultat

Annual report 2022
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Poarent Starement of Comprehensive Income
Moderbolager av roialresulial

EUR '000 Note 2022 2021

T | > . s " -
£%)

Piida y

:.:}iw Profit of the year
oD
¢y Arets resultat
v

C . -
:;3 Other comprehensive income o
Cor' Ovrigt totalresultat vy

]
Other comprehensive income that may be reclassified to profit or loss in

subsequent periods:
Annat totalresultat som kan omkiassificeras till resuftatrdkningen under efterféljande ;
|

e R T T S + gy

b = o+

-~ -

L] - }
: Illl"21 4 : 63

. L

: Y :

i f -

1

4 F

e R L R e A L sk o S )

-~ i
.
Forw = = Nadpls Vet s A B AL

R B LR T N T T T
<+

perioder:

. Total comprehensivé_i}_;come for the year P -214
Totalt totalresultat for dret |

Total comprehensive income for the year
Totalt totalresultat for aret

Attributable to: 3
Héanforbar till: o
Equity holders of the parents * —214% 63
Moderbolagets aktiedgare o

Tota ﬁ:omprehensive income for the year ‘* ~214; 63
Totalt totalresultat for aret Ay k
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Parent balonce sheer gs ar 31 December
Moderbolagets balansralning

EUR '000 Note
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2022

2021

ASSETS
TILLGANGAR

Non-current assets
Anlédggningstillgangar

Financial assets

Finansiella anldggningstillgangar
Shares in subsidaries 5
Andelar i koncernféretag

R T L T
" L]

-
- L

" Vo oo
= 4

- -
2 min e rem e s el e e e o g e

. i "
-
L Mmelnd Fore e, ok i

=%
=
o

26.308

W e T, TR " i ) T, T TR W R MR e

Total non-current assets
Summa anléggningstillgangar

Current assets
Omsdttningstillganger
Receivables

Fordringar

Receivables from group companies
Fordringar hos koncernfortag

Cash

Kassa

=
iy i e [l e K amrriin v risim i ey

26.308

!

26.400

26.400

] . F
a b i)
A :
l‘ l 1 1 689
= kA
-'l. '
4 1
> N
] ]

. 1.028

i s e de F oA

i
AL ke AN 2 S Ny U W e i L AT e e i i arad S et

]

ol i e L e T,

Total current assets
Summa omsiittningstillganger

- 12,718

cr [l e g g THeL

Total assets
Summa tillgangar

AT TN e f e § oy = v e gl e [ e ST RS AT e g e g B e e I A [ Roanionat AT
) I . pees)
p -
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Parent balance sheet as af 31 December
Moderbolageis balansralning

EUR '000 Note 2022 2021

EQUITY AND LIABILITIES
EGET KAPITAL OCH SKULDER

Equity

Eget kapital
Restricted equity
Bundet eget kapital
|ssued capital
Aktiekapital

Total restricted equity
Summa bundet eget kapital

Unrestricted equity
Fritt eget kapital
Other capital reserves
Ovrigt tillskjutet kapital
Retained earnings
Balanserat resultat
Profit for the year
Arets resultat

Total unrestricted equity
Summa fritt eget kapital

L3 P L L
-

T T WS SETRY QMTTRM WM UM WA
-~ ' ’

A, Pl M T A L
"
a
i -

U e PR Y T L N T T
-
“

106

106

29.546

-766

63

28.844

Total equity
Summa eget kapital

28.950

Non-current liabilities
Langfristiga skulder

Other non-current financial liabilities

Annan langfristig skuld

_'Fc;tal non-current liabilities
Summa langfrista skulder

Current liabilities
Kortfristiga skulder

Debt to group companies
Skulder hos koncernfortag
Other liabilitites

Ovriga skulder

Total current liabilities
Summa kortfristiga skulder

biaka i s wmeyrrmap iy cmrara | S e s
. .
- -

S

SNy, T
L

e
:

T Ay, PTG | M ST TR, T B TR LSO RS Y. TS
-
- L} "
n
4

9.118

2.118

Total equity and liabilitites
Summa eget kapital och skulder

wmegr e wmale [l g R ey —— AT ST
L
v .
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Currency i
| - translation = |
| Other capital Retaines . reserve - g
i reserves  Earnings | Valuta- e b B
j | , ‘Ovrigt  Annateget omriknings- Total Equity’
Issued capital tillskjutet * kapital inkl. reserv Summa Eget’
EUR '000 Aktiekapital kapital arets resultat Arets re;sulta*t* Kapit&_l__:
01/01/2022 106 29.546 -703. 0  28.950
%Comprehensive iIncome for the year ;
%Arets totalresultat R . P
Profit/loss for the year 0 0 | 214 =99 -313§
Arets resultat | , = A - s
Other comprehensive items | 0 | 0 - 0 ; ° 0 0
Andra heltéickande artiklar - R | ___5
Total comprehensive income for the year 0 -0 214 99 -313;
.Totalt totalresultat fér aret - |
: ) T ; i
Transactions with owners | : i
‘Transaktioner med jigare o ' | !
Capital increase 0 5.406 .0 0 5.406!
Kapitalokning | | 1 - a0 - __:
Total transactions with owners 0 5.406 0 0 5.406/
‘Totala transaktioner med dgare | | E
31/12/2022 106 34.952 916 -99 . 34.042;

currency

translation
Other capital Retaines reserve
reserves Earnings Valuta-
Ovrigt  Annateget omriknings- Total Equity
Issued capital tiliskjutet  kapital inkl. reserv Summa Eget
EUR '000 Aktiekapital kapital arets resultat Aret? resultat Kapit:.irl_
01/01/2021 106 29.204 -765 0 28.545
Comprehensive income for the year
Arets totalresultat
Profit/loss for the year 0 0 63 0 63
Arets resultat
Other comprehensive items 0 0 0 0 0
Andra heltéckande artiklar
Total comprehensive income for the year 0 0 63 0 63
Totalt totalresultat for dret L
Transactions with owners
Transaktioner med dgare
Capital increase 0 342 0 342
Kapitalokning
Total comprehensive income for the year 0 342 0 0 342
Totalt totalresultat for dret o
31/12/2021 I 106 29.546 703 0 28.950
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Parent stotement of cash flows
Moderbolagers kassaflodeanalys

EUR '000 Note 2022 2021
) Profit of the year | - =214, 63
en Arets resultat | | g
":"; Adjustments for items not included in cash flow: |
s Justeringar fér poster som inte ingar i kassafiédet: ..

Ovriga ef likviditetspdverkande poster

i
Other items with no cash flow effect e ox el -7! 0
) O )i
i
i

|
| !
Cash flow from operating activities before changes in working capital | ; 221 63
Kassaflode fran den lapande verksamheten fire forindringar av rérelsekapital E | . %
(Ehanges In inventories E | 0; 0
Okning(-)/Minskning(+) av varulager | ;o
Changes in receivables 211 -391
Okning(-)/Minskning(+) av rérelsefordringar { | E
Changes in liabilitites " 9] 17
Okning(-)/Minskning(+) av rérelseskulder 5" ,{
Cash flow from operating activities 233; ~-345
Kassafidde fran den lopande verksamheten "
Loan to group companies 2 o o, ,5 0I 0
Lan till koncernbolag “ i
25.478

Repayment of Loan to group companies
Aterbetalning av koncernlan

‘Cash flow from investment activities ; .0 25.478
Kassafléde fran investeringsverksamheten T

e, L e e —gy rrer_yr
- "
-
-
-
N
D ;
-
¥, £
T3 -

b“mﬂ’q’w?m Tpram Y N m LI [ LT Jaily - - e
-
- -
-
-
e

New loans
Upptagna lan | g
Repayment Joans | - -4,145] -25.478
Férdndring av Ién % Y
Capital injection i 5.406; 345
Kapitaltillskott N
Cash flow from financing activitites “ - . 1.261 25133
Kassaflode fran finansieringsverksamheten L | : i
Cash flow for the year é 1.023% 0
Arets kassaflode l
Cash and cash equivalents at the beginning of the year ! r O 0
. Likvida medel vid arets bérjan E o
| 5
Cash and cash equivalents at the end of the year | 1.a0328§ 0

Likvida medel vid Grets slut T
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Noies 1o the parent financial siatement
Nofter - Upplysningor till enskilda posier

1  ACCOUNTING PRINCIPLES
The annual report have been prepared in accordance with the
Annual Accounts Act (1995: 1554) and the Swedish Accounting
Standards Board's general advice BFNAR 2012: 1 Annual report.

The annual report has been prepared in accordance with the
Annual Accounts Act and RFR 2, RFR 2 means that the parent
company's financial statements for the legal entity shall apply
all of the IFRS standards as adopted by the EU, as long as this is
possible within the coverage of the Annual Accounts Act, and
with consideration to the linkage between accounting and
taxation. The recommendation in RFR 2 states with exclusions
and additions that are applicable in relation to IFRS.

Foreign currency

Transactions in foreign currency are franslated into the
functional currency according to the exchange rates that apply
on the transaction date. Exchange rate gains and losses that
arise from the payment of such transactions and from the
translation of monetary assets and liabilities in foreign
currency at the exchange rate on the balance sheet date are
reported in the income statement.

Exceptions are when the transactions constitute hedges that
meet the conditions for hedge accounting of cash flows or of
net investments, when gains / losses are reported in other
operating income and expenses. Exchange rate gains and
losses relating to loans and cash and cash equivalents are
reported in the income statement as financial income and
expenses.

Shares in subsidaries

Shares in subsidaries are reported at acquisition value less any
write-downs. Dividends are reported as income, even if the
dividend refers to accumulated profits before the time of
acquisition. The dividend is normally reported when the
competent body has made a decision on it and it can be
calculated in a reliable manner.

Other receivables and debt
Other receivables and liabilities have been valued at cost price
unless otherwise stated below.

Corporate tax

Corporate tax consists of current tax and deferred tax. Taxes
are reported in the income statement, except when the
underlying transaction is reported directly against equity,
whereby the associated tax effect is reported in equity.

Annual report 2022

REDOVISNINGSPRINCIPER

Arsredovisningen  har  upprdttats | enlighet  med
arsredovisningslagen (1995: 1554) och Bokféringsndmndens
allménna rad BFNAR 2012: 1 Arsredovisning.

Arsredovisningen  har  upprdttats [ enlighet  med
arsredovisningslagen och RFR 2. RFR 2 innebdr att moderbolagets
finansiella rapporter for den juridiska personen ska tillimpa
samtliga av EU antagna IFRS-standarder sa linge detta ar méjligt
inom darsredovisningslagens tdckning, och med hénsyn till
kopplingen mellan redovisning och beskattning.
Rekommendationen i RFR 2 anger med undantag och tilléigg som
ar tillampliga i forhallande till IFRS.

Utlindsk valuta

Transaktioner i utldndsk valuta omriknas till den funktionella
valutan enligt de valutakurser som géller pa transaktionsdagen.
Valutakursvinster och forluster som uppkommer vid betalning ov
sadana transaktioner och vid omrékning av monetdra tillgdngar
och skulder i utldndsk valuta till balansdagens kurs redovisas i
resultatrakningen.

Undantag dr da transaktionerna utgér sdkringar som uppfyller
vilkoren for sdkringsredovisning av kassafloden eller av
nettoinvesteringar, da vinster/forluster redovisas | Ovriga
rorelseintéikter och Kkostnader. Valutakursvinster och -forluster
som hanfor sig till lan och likvida medel redovisas i
resultatrakningen som finansiella intdkter och kostnader.

Andelar i koncernforetag

Andelar | koncernféretag redovisas till anskaffningsvirde med
avdrag for eventuella nedskrivningar. Utdelningar redovisas som
intdkt, aven om utdelningen avser ackumulerade vinster innan
forvarvstidpunkten. Utdelningen redovisas i normalfallet nér
behérigt organ fattat beslut om den och den kan berdknas pa ett
tiflférlitigt satt.

Ovriga tillgdngar och skulder
Ovriga  tillgangar  och  skulder  har  vdrderats  till
anskaffningsvarden om inget annat anges nedan.

Inkomstskatt

Total skatt utgors av aktuell skatt och uppskjuten skatt. Skatter
redovisas i resultatrikningen, utom da underliggande transaktion
redovisas direkt mot eget kapital varvid tillhérande skatteeffekt
redovisas i eget kapital.
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Nores 1o the porent finoncial statement
Noter - Upplysningar iill enskildo poster

Corporate tax continued

Current tax is income tax for the current financial year that
refers to the taxable profit for the year and the part of the
previous financial year's income tax that has not yet been
reported., Current tax is valued at the probable amount
according to the tax rates and tax rules that apply on the
balance sheet date.

Deferred tax is income tax for taxable profit for future financial
years as a result of previous transactions or events.

Corporate tax continued

Deferred tax is calculated on temporary differences. A
temporary difference exists when the carrying amount of an
asset or liability differs from the tax value. Temporary
differences are not taken into account in differences
attributable to investments in subsidiaries, branches,
associated companies or joint ventures if the company can
control the timing of reversal of the temporary differences and
t is not obvious that the temporary difference will be reversed
n the foreseeable future. Differences arising from the first
recognition of goodwill or in the first recognition of an asset or
liability unless the attributable transaction is a business
combination or affects tax or reported profit also do not
constitute temporary differences.

Deferred tax assets relating to loss carryforwards or other
future tax deductions are reported to the extent that it is
probable that the deductions can be offset against future tax

surpluses.

Provisions

Provisions are reported when the company has a formal or
informal obligation as a result of previous events and it is
probable that an outflow of resources will be required to settle
the obligation. Provisions are valued at the best estimate of the
amount required to settle the obligation. If the effect of time
when payment takes place is significant, the obligation is
calculated at present value.

Inkomstskatt fortsatt

Aktuell skatt dr inkomstskatt for innevarande rékenskapsar som
avser arets skattepliktigo resultat och den del av tidigare
riakenskapsars inkomstskatt som dnnu inte har redovisats. Aktuell
skatt vdrderas till det sannolika beloppet enligt de skattesatser
och skatteregler som géller pa balansdagen.

Uppskjuten skatt dr inkomstskatt for skattepliktigt resulitat
avseende framtida rikenskapsar till foljd av tidigare transaktioner
eller hdndelser.

Inkomstskatt fortsatt

Uppskjuten skatt berdknas pa tempordra skillnader. En temporar
skillnad finns ndr det redovisade virdet pa en tillgang eller skuld
skilfer sig fran det skattemdssiga vérdet. Tempordra skillnader
beaktas ef i skillnader hinférliga till investeringar i dotterforetag,
filialer, intresseforetag eller joint venture om foretaget kan styra
tidpunkten for aterforing av de tempordra skillnaderna och det
inte dr uppenbart att den tempordra skillnaden kommer att
aterféras inom en éverskadlig framtid. Skillnader som hdrrér fran
den forsta redovisningen av goodwill eller vid den férsta
redovisningen av en tillgang eller skuld savida inte den héanférliga
transaktionen dr ett rorelseférvirv eller paverkar skatt eller
redovisat resultat utgor inte helfer tempordra skiffnader.

Uppskjuten skattefordran avseende underskottsavdrag eller
andra framtida skattemdssiga avdrag redovisas i den omfattning
det ar sannolikt att avdragen kan avraknas mot framtida
skattemdssiga dverskott.

Avsdttningar

Avsdttningar redovisas nér bolaget har en formell eller informell
forpliktelse som en foljd av tidigare hdndelser och det dr sannolikt
att ett utflode av resurser kommer att kravas for att reglera
forpliktelsen. Avsdttningar virderas till den basta uppskattningen
av det belopp som krdvs for att reglera forpliktelsen, Om effekten
av tid ndr betalning sker dr visentlig nuvdrdesberdknas

forpliktelsen.
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Motes to the parent financial statement
Noter - Upplysningar fill enskildo posrer

SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND
ASSUMPTIONS

The preparation of the financial statements requires
management to make judgements, estimates and assumptions
that affect the reported amounts of revenues, expenses, assets
and liabilities, and the accompanying disclosures, and the
disclosure of contingent liabilities. Uncertainty about these
assumptions and estimates could result in outcomes that
require a material adjustment to the carrying amount of assets
or liabilities affected in future periods.

Judgements and estimates

In the process of applying the accounting policies,
Management has made the following judgements and
estimates, which have the most significant effect on the
amounts recognised in the consolidated financial statements.

Impairment

Management reviews shares in subsidaries for impairment at
least once a year. This requires Management to make an
estimate of the projected future cash flows from the continuing
use of the cash-generating unit and also to choose a suitable
discount rate for those cash flows.

forvantade

VASENTLIGA REDOVISNINGSBEDOMNINGAR, UPPSKATTNINGAR

OCH ANTAGANDEN

Vid upprdttandet av  koncernredovisning gor ledningen
beddmningar, uppskattningar och antaganden som paverkar de
redovisade intdkts-, kostnads-, tillgangs- och skulderna samt
atfoliande  upplysningar i not och upplysning om
eventualforpliktelser, Osakerhet i antaganden och uppskattningar
kan leda till utfall som kan komma att véiisentligt avvika fran de
redovisade virdena pa tillgangar och skulder vilket kan resultera i

justeringar i kommande redovisningsperioder.

Bedomningar och uppskattningar

Vid tillampningen av redovisningsprinciper har ledningen gjort
beddomningar och uppskattningar, som avsevart kan paverka
de belopp som redovisas i de finansiella rapporterna. Dessa
bedémningar avser huvudsakligen féljande omraden,

Nedskrivningstest

Ledningen bedomer de redovisade virdena for andelar i
koncernféretag genom att nedskrivningstesta virdena en gang om
aret. Detta kriver att ledningen goér en uppskattning av de
framtida  kassaflédena  kopplat  till  den
kassagenererande enheten samt Gven bedomer vilken
diskonteringsrdnta som ska anvdndas.
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Nofes fo the parent financial siaiement
Nofer - Upplysningor 1ill enskilda posier

FINANCIAL INCOME
OVRIGA RANTEINTAKTER OCH LIKNANDE INTAKTER

EUR '000 2022 2021
Interest group companies e ﬁBOE 1.468
Réntor koncernféretag L
Total | 230§ 1.468
summa % i

FINANCIAL COSTS
RANTEKOSTNADER OCH LIKNADE KOSTNADER

EUR '000 o - 2022 o 2021
Currency adjustments 1 .203 -9
Kursdifferenser ! d -
Interest 2230 -1.388
Réntekostnader , L)
Total S - - .433 -1.397
Summa AR

SHARES IN SUBSIDARIES
ANDELAR | KONCERNFORETAG

EUR '000 2022 2021

Opening value

~ 26.400 26.400
Ingaende anskaffningsvérde =,

ol = S M%nMWWWMM:
- ]
w ?

iy ey

Adjustment due to change in functional currency |
Justeringar till félid av dndrad funktionell valuta . :
Accumulated value . 26.308 26.400
Utgaende ackumulerade anskaffningsviirden - I
The company is the parent company. The following companies are included in the Group:
Bolaget dr moderbolag. Féljande bolag ingar i koncernen:

Total shares Ownership
31/12/2022 Equity Antal aktier Agarandel
AB Geveko, 556024-6844, Kristianstad ... .22623] | 211052889 | .. . 100%

Refer to note 31 in the consolidated statement for a specification of all group companies
Héanvisar till not 31 i koncernredovisningen for en specifikation av samtliga koncernbolag
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Noies 1o the parent financial siciement
Norer - Upplysningar 1ill enskildla posier

INFORMATION ON SHARE CAPITAL
UPPLYSNINGAR OM AKTIEKAPITAL

31/12/2022

Annual report 2022

Number of Quota value per
shares share EUR

Antal aktier Kvotvarde per

‘Number / value at the beginning of the year

fAn tal/virde vid arets ingang

‘Number / value at the end of the year

iAntal/vérde vid drets utgang

; | ,
_f

fThe above number of shares is distributed as follows

Ovanstaende aktieantal fordelar sig enligt féljande
Class A shares
‘A“O‘k thfi
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Number of Quota value per
shares share EUR

Antal aktier Kvotvirde per

Number / value at the beginning of the year
Antal/varde vid drets ingang

Number / value at the end of the year
Antal/vérde vid 8rets utgang

The above number of shares is distributed as follows
Ovanstaende aktieantal fordelar sig enligt foljande
Class A shares

A-aktier

DISPOSITION OF RESULT
RESULTATDISPOSITION

Proposal for disposition of the company's results
Forslag till disposition av bolagets resultat
Available at the Annual General Meeting

Till arsstammans forfogande star

EUR '000

Balanced results
Balanserat resultat
Capital increase
Kapitalokning
Profit of the year
Arets resultat

1.087.045 0,1

1.090.947 0,1

1.090.947

2022 2021

L

. 28843 28.438
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The Board of Directors proposes the amount to be carried forward

Styrelsen foreslar att i ny rikning éverféres
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