Arsredovisning

for

Continental B

556750-2355

Rakenskapsaret

resultatriikningen och balansréikningen i drsredovisningen har faststillts pa drsstimma 2023- 0% - 20
Arsstdmman beslutade att godkénna styrelsens forslag till resultatdisposition.

Jag intygar ocksa att innehéllet i drsredovisningen och revisionsberittelsen stimmer Gverens med
originalen.

Asljunga 2023- Ok -30

Mikael Carlsson
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Org.nr 556750-2355

Styrelsen och verkstéillande direktoren for Continental Bakeries Sweden Holding AB avger foljande
arsredovisning for rakenskapséret 2022.

pa Arsredovisningen #r upprittad i svenska kronor, SEK. Om inte annat sérskilt anges, redovisas alla belopp
S 1 tusentals kronor (Tkr). Uppgifter inom parentes avser foregdende ar.

Information om verksamheten
Continenta] Bakeries Sweden Holding AB #dger och férvaltar andelar i koncernforetag.

Foretaget har sitt site 1 Orkelljunga.

Viisentliga hiindelser under rikenskapsaret - - _
I mars 2022 forvirvades Continental Bakeries koncernen av franskéigda koncernen Biscuit International.

Agarforhallanden

Continental Bakeries Sweden Holding 4gs av Continental Bakeries B.V., org. nr 34108425, med
huvudkontor 1 Dordrecht, Nederléinderna. I mars 2022 forviarvades Continental Bakeries B.V. av Biscuit
International.

Flerarsoversikt (Tkr) 2022 2021 2020 2019
Resultat efter finansiella poster -5 429 -2 807 -3 320 -3 321
Balansomslutning 342 886 342879 342872 342865
Soliditet (%) 81,9 81,9 81,9 81,9

For definitioner av nyckeltal, se Redovisnings- och virderingsprinciper.

Foridndringar i eget kapital
Aktie~ Balanserat Arets Totalt

kapital resultat resultat
Belopp vid rets ingéng 100 000 280 745910 0 280 845 910
Arets resultat 0 0
Belopp vid arets utgang 100 000 280 745 910 0 280 845 910
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Forslag till vinstdisposition _
Styrelsen foreslér att till forfogande stiende vinstmedel (kronor):

balanserad vinst 280 745 910

disponeras si att

iny rdkning overtéres 280 745 910

280 745 910

Féretagets resultat och stillning i 6vrigt framgér av efterfoljande resultat- och balansrikning med noter.
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Resultatrikning Not
Tkr

Rorelsens kostnader
Administrationsomkostnader
Rorelseresultat 3

Resultat fran finansiella poster
Ovriga ranteintdkter och liknande resultatposter 4

Réntekostnader och liknande resultatposter

wn

Resultat efter finansiella poster

Bokslutsdispositioner 6

Avrets resultat

2022-01-01

-2022-12-31
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-2021-12-31

12

22 806

-2 807

2 807



Continental Bakeries Sweden Holding AB

Org.nr 556750-2355

Tkr

Anliggningstillgangar

Finansiella anliggningstillgingar

Andelar 1 koncernforetag

Kortfristiga fordringar
Ovriga kortfristiga fordringar

Kassa och bank
‘Summa omsittningstillgingar

EGET KAPITAL OCH SKULDER

Eget kapital
Bundet eget kapital
Aktiekapital

Fritt eget kapital
Balanserad vinst eller forlust
Summa eget kapital

Langfristiga skulder
Skulder till koncernforetag

Summa langfristiga skulder

Kortfristiga skulder
Skulder till kreditinstitut
Skulder tili koncernftretag

Upplupna kostnader och forutbetalda intékter

Summa kortfristiga skulder

Not

7,8

10, 11

11

2022-12-31

11

87

98

342 886

100

280 746

280 846

43 161
0
43 161

. 0
18 879

0
18 879

342 886
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2021-12-31

342 787

11

80
92

100

280 746
280 846

0
28159
28 159

10 478
22 586

311
33 874

342 879
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Noter
Tkr

Not 1 Redovisnings- och viirderingsprinciper

Allméinna upplysningar
Arsredﬁwsnmgen ir upprittad i enlighet med 4rsredovisningslagen och BFNAR 2012:1 Arsredovisning
och koncetnredovisning (X3).

Fordringar och skuldei i'utlﬁndsk Valuta har vﬁrderats ‘i:i]l balansdagens ku;rs Kursvinster och

Redovisningsprinciperna ir oftrdndrade jaimfort med foregiende ar.

Intikter

Intikter har tagits upp till verkligt viirde av vad som erhéllits eller kommer att erhillas och redovisas i
den omfattning det dr sannolikt att de ekonomiska férdelarna kommer att tillgodogoras bolaget och
intdkterna kan berdknas pé ett tillforlitligt sétt.

Brsattmng i form av ranta eller utdelmng redowsas som mtakt nar det ar samlollkt att faretaget kommer

ett_ tlllfo.rhth.gt sétt.

Rénta redovisas som intidkt enligt den sa kallade effektivrintemetoden. Utdelning redovisas som intdkt
nidr foretagets rdtt till betalning &r sikerstilld.

Finansiella instrument
Finansiella instmment varderas utifran anskafﬁlingsvarde't Instru'mentet redevisas i 'balansmkningen nar

nir ratten att erhalla kassaﬂoden fran mstrume:ntet har lopt ut eller overforts och bolaget har werf“ort i
stort sett alla risker och forméner som 4r forknippade med dganderitten. Finansiella skulder tas bort fran
balansridkningen nir forpliktelserna har reglerats eller pa annat sitt upphort.

Andelar i dotterforetag

Andelar i dotterforetag redovisas till anskaffningsvirde efter avdrag for eventuella nedskrivningar. I
anskaffningsvirdet ingér kopeskillingen som erlagts f6r aktierna samt forviarvskostnader. Eventuella
kapitaltillskott ldggs till anskaffningsvirdet ndr de uppkommer.

Kundfordringar/kortfristiga fordringar _ | -
Kundfordringar och kortfristica fordringar redovisas som omsétiningstillgangar till det belopp som.
forvintas bli inbetalt efter avdrag {6r individuellt beddmda osdkra tordringar.

Lineskulder och leverantirsskulder

Laneskulder och leverantrsskulder redovisas initialt till anskaffningsviirde efter avdrag for
transaktionskostnader. Skiljer sig det redovisade beloppet fran det belopp som ska aterbetalas vid
torfallotidpunkten periodiseras mellanskillnaden som réntekostnad Gver lanets 16ptid med hyélp av
instrumentets effektivranta. Harigenom dverensstammer vid forfallotidpunkten det redovisade beloppet

och det belopp som ska 4terbetalas.
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En ﬁnanswll tlllgang ach en fmansmll skuld kthdS och redovisas med ett nettobelopp i balansrikningen

-endaﬁt da leg:,al kwttmngs:att f01ﬂ11ggel samt dd en I%Iermg med ett nettobelopp avses ske eller dd en

Nedskrivningspravaing av finansiella anldggningstillgingar

Vid varje balansdag beddms om det finns indikationer pa nedskrivningsbehov av nigon av de finansiella

anldggningstillgangarna. Nedskrivning sker om virdenedgingen beddms vara bestdende och provas

individuellt,

Inkomstskatter

Total skatt utgors av aktuell skatt och uppskjuten skatt, Skatter redovisas i resultatrakningen, utom da
undemggande tlansaktmn redovisas direkt mot eget kapital varvid tillhérande skatteeffektel ledawsas 1
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Aktuell skatt avser mkomstskatt for innevarande rikenskapsar samt den del av t1dlgare rake | 'kap:aals
inkomstskatt som annu mte 1*ed0v1sats Aktuell skatt beridknas utifran den skattesats soimn’ gallel per
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Uppskjuten skatt

Uppskjuten skatt r inkomstskatt som avser framtida rikenskapsar till foljd av tidigare handelsm
Redwlsmug sker enligt balansrakningsmetoden, Enligt denna metod redovisas uppskjutna skatteskulder
och uppskjutna skattefordringar pa temporira skillnader som uppstar mellan bokforda respektive
skattemissiga virden for tillgangar och skulder samt for Gvriga skattemissiga avdrag eller underskott.

L e e SRR

ﬁetlne-ttﬂb-elo.pp...._-U p;psk J_LL[EI] skatt bel.aknas ..thlfl an galland-e sk..attras-ais. pd b.a l.ansda gen. Etfe-ktel. av

tordndringar 1 gillande skattesatser resultatiors 1 den period fordndringen lagstadgats. Uppskjuten
skattefordran redovisas-som finansiell anldggnmgstiligang och uppskjuten skatteskuld som avsittning,

?Upps-k_]uten skattefordran avseende underskottsavdrag eller andra framtida skattemiissiga avdrag
redovisas i den omfattning det dr sannolikt att avdragen kan avriknas ot framtida skattemissiga

gverskott,

P4 grund av sammbandet mellan redovisning och beskattning strredovisas inte den uppskjutna
skatteskulden som dr hinforlig till obeskattade reserver.

Koncernbidrag

Erhallna och ldimnade koncernbidrag redovisas som bokslutsdispositioner.

Koncerntorhallanden

Foretaget 4r moderféretag men med hanwsnmg till undantagsreglerna i arsredovisningslagen 7 kap 2§
uppnttas mgan egen k@nceimedawsnmg Det Gvemldnade modexfmetaget Blswlt Intemdtmndl S.ALS,
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Nyckeltalsdefinitioner
_._Resultat efter f nanswlla pﬂster

Balansomslutning
Foretagets samlade tillgangar.

Soliditet (%) - | |
Justerat eget kapital (eget kapital och obeskattade reserver med avdrag for uppskjuten skatt) i procent av
balansomslutning.

Uppskattningar och bedéomningar

Upprittandet av bokslut och tilldmpning av redovisningsprinciper, baseras ofta pa ledningens
bedomningar, uppskattningar och antaganden som anses vara rimliga vid den tidpunkt d& bedomningen
gors. Uppskattningar och bedémningar dr baserade pé historiska erfarenheter och ett antal andra faktorer,
som under radande amstandlgheter anses vara rimliga. Resultatet av dessa anvinds for att bedoma de
-redowsade vardena pa tﬂlgangar fJCh skulder som mte annars framgar tydhgt fran andra kallor Det

ses Over regelbundat

Enligt foretagsledningen dr viisentliga bedémningar avseende tillimpade redovisningsprinciper samt
kallor till oséikerhet i uppskattningar, frimst relaterade till nedskrivaingsprévning av andelar i
koncernforetag.

Nedskrivningsbehovet prévas minst arligen. Foretagsledningen gor berikningar av framtida kassaflioden
.en’ligt intema affﬂrsPIaner OCh pm gnoser Vi’d denna genemgﬁng anvéinds ﬁven uppskatmingar av bland

ﬁkunna fa vasenthg paverkan pa feretagets resultat och ﬁnaﬂmella stallnmg F Gretagslednmgen bedcnmer
att det inte foreligger nigot nedskrivningsbehov avseende andelar i koncernféretag per 2022-12-31.

Not 2 Uppgifter om moderféretag

Moderf{oretag i den minsta koncern dér foretaget ingar och som upprattar koncernredovisning ér Biscuit
Holding S.A.S. med organisationsnummer 852847607 med site i Paris, Frankrike.

.Moderffiretag i den stﬁrsta koncern 'dﬁr'fﬁ'reta g‘et in gﬁr“@ch som upprﬁttarkoncemredcwi‘sming 4r PR

Not 3 Loner, andra ersidttningar och sociala kestnader
Bolaget har inte haft ndgra anstillda och nigra I6ner har ¢j utbetalats.
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Not 4 Ovriga rinteintikter och liknande resultatposter

Rénteintékter fran koncernforetag

Not 5 Riintekostnader och liknande resultatposter

Ovriga rintekostnader
Kursdifferenser

Erhéllna koncernbidrag

Not 7 Andelar i koncernforetag

Ingdende anskaffningsvérden
Utgiende ackumulerade anskaffningsvirden

Utgaende redovisat viirde

Not 8 Specifikation andelar i koncernféretag
Kapital- Réostritts-
Namn andel andel
Continental Bakeries North
Europe AB 100 100

Org.nr Site
Continental Bakeries North

Not 9 Antal aktier och kvotviirde

Namn
Antal Aktier

2022

-

2022

488
2825
-5 427

2022

5429
5429

2022-12-31

Antal

andelar

6 000

Orkelljunga

342 787
342 787

342 787

Bokfort

viirde

342 787

Antal
aktier
1000
1 000

9 (11)

2021

12
12

2021

2818

2818

2021

2 807
2 807

2021-12-31

342 787
342,787

342 787

virde
100
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Not 10 Upplaning
Inga skulder f6rfaller till betalning senare &n fem efter balansdagen.

Not 11 Skulder som avser flera poster o
Féretagets banklan om 0 kronor redovisas under f6ljande poster 1 balansrikningen.

2022-12-31 2021-12-31

Langfristiga skulder
Ovriga skulder till kreditinstitut 28 159

28 159

Kortfristiga skulder
Ovriga skulder till kreditinstitut 0 10 478

Not 12 Stiillda séikerheter | . o
2022-12-31 2021-12-31

For skulder till kreditinstitut: o
Foéretagsinteckningar 342 787 342 787
342 787 342 787
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Not 13 Viisentliga hiindelser efter rikenskapsarets slut
rd Inga visentliga hindelser efter rikenskapsarets slut.

o Resultat- och balansrikningen kommer att foreliggas pa arsstimma for faststillelse.

Asljunga 2023- (Y20

ZL.eﬁn_.'T-avi--ansky
Ordftrande

D_c}.m-que Janbon
Ledamot Ledamot

” Ann-Sofie Davidsson

Var I'ewsu)nsberattelsa har lamnats 2023- 06~3)

Patricia Palsson
Auktoriserad revisor




Till bolagsstamman i Continental Bakeries Sweden Holding AB, org.nr 556750-2355

Revisionsberittelse

-den 31 december 2022 QCh av dess. f n_anmella r.es_ultat for a;ret enh_g_t_ arsredwismngslagen
Férvaltningsberattelsen ar forenlig med arsredovisningens dvriga delar.

iVi till’styrker dé rféir att’ 'bolagsstéimm an faststaller resultatrakningen och balansrakningen for Continental

Grund for uttalanden

'Vl har utfort rews:enen enllgt Intematlonal Standards on Auditmg (ISA) och ged remsmnssed i Sverige Vart

yrkesetlska ansvar enlxgt dessa k-rav

Vi anser att de revisionsbevis vi har inhémiat &r tillréckliga och &ndamalsenliga som grund for vara uttalanden.

Styrelsens och verkstallande direktorens ansvar

_balagets formaga att fortsatta verksamheten :)e upplyser nar sa ar tlllamphgt c::sm ferhallanden som kan
paverka formagan att fortsatta verksamheten och att anvanda antagandet om fortsatt drift. Antagandet om
fortsatt drift tilldmpas dock inte om styrelsen och verkstéllande direktéren avser att likvidera bolaget, upphéra
med verksamheten eller inte har nagot realistiskt alternativ till att géra nagot av detta.

Revisorns ansvar

Vara ma! ar att Uppna en rtmhg grad av sakerhet om huruwda arsredmnsnmgen som. he:lhet mte mnehaller

_garantl far att en rewsmn som utfors enllgt ISA GCh god rewsnonssed Sverlge alltld kommer att upptacka en

vasentlig felaktighet om en sadan finns. Felaktigheter kan Uppsté pa grund av oegentligheter eller misstag och

anses vara vasentliga om de enskili eller tillsammans rimligen kan forvantas paverka de ekonomiska beslut
som anvéndare fattar med grund | arsredovisningen.

En ytterligare beskrivning av vart ansvar fér revisionen av arsredovisningen finns pa Revisorsinspektionens

webbplats: www.revisorsinspektionen.sefrevisarnsansvar. Denna beskrivning dr en del av revisionsberittelsen.

Rapport om andra krav enligt lagar och andra férfattningar

Uttalanden

dzspemtlon@r betraﬁande bmlagets vmst eller farlust

Vi tillstyrker att bolagsstamman disponerar vinsten enligt forslaget i forvaltningsberatielsen och beviljar

styrelsens ledamoter och verkstéllande direktdren ansvarsfrihet far rakenskapsaret.




Grund for uttalanden

Vi har utfoﬁ rev:smﬂen enhgt god rewssonssed | Svenge Vart ansvar eniigt denna beskrws narmare | avsnlﬁet

revasorssed 1 Sverlge och har i ovrlgt full_gjort vart yrkeseﬁska ansvar enhgt dessa krav

Vi anser att de revisionsbevis vi har inhamtat r tillrackliga och andamalsenliga som grund for vara uttalanden.
Styrelsens och verkstallande direktorens ansvar

Det &r styrelsen som har ansvaret for forslaget till dispositioner betraffande bolagets vinst eller forlust. Vid

forslag tlli utdelnlng mnefattar detta bland annat en bedommng av.om utdelnmgen ar forsvarhg med hansyn till

Styrelsen ansvarar for bolagets organisation och férvaltningen av bolagets angeldgenheter. Detta innefattar

bland annat att fortlopande beddma bolagets ekonomiska situation, och att tilise att bolagets organisation ar

utformad sa att bokféringen, medelsférvaliningen och bolagets ekonomiska angelagenheter i 6vrigt kontrolleras
pa ett betryggande satt. Den verkstéllande direktéren ska skéta den l6pande forvaltningen enligt styrelsens
riktlinjer och anvisningar och bland annat vidta de atgarder som ar nédvéndiga for att bolagets bokféring ska
fullgéras i Overensstammelse med lag och for att medelsfcwaltmngen ska skétas pa ett betryggande satt.

Revisorns ansvar

Vart mél betraffande revisionen av férvaltningen, och darmed vart uttalande om ansvarsfrihet, &r att inhamta

revisionsbevis for att med en rimlig grad av sakerhet kunna bedéma om nagon styrelseledamot eller
verkstéllande direktdren | nagot vasentligt avseende:

ma.t b@lag.et a_l_ler

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

rewsmnssed i Sverzge allttd kommer att upptacka atgarder eiler forsummelser som kan foranleda

ersatiningsskyldighet mot bolaget, eller att ett férslag till dispositioner av bolagets vinst eller forlust inte &r

forenligt med aktiebolagsiagen.

En ytterligare beskrivning av vart ansvar f6r revisionen av forvaliningen finns pa Revisorsinspektionens

webbplats: www.revisorsinspektionen.selrevisornsansvar. Denna beskrivhing &r en del av revisionsberattelsen.

Helsingborg den 30 juni 2023

'Ohri gs PﬂcewaterhouaeC@opers AB

.'.F .-' 1
1

Patricia Palsson

Auktoriserad revisor

2av2
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BISCUIT INTERNATIONAL

Statutory Auditor’s reporton the
“Consolidated Financial Statements”

(Year ended December 31,2022)



My TR R R R R R R R R R L R E N R R R R R R R N R R P R R R R R RN R R R E R R R EE R R R R R E A N R A A R AN R AR A R e R L L TR RN ._. ._. . .. A R R T T Rl R T F R L L R LT

Statutory Auditor’s report on the
“Consolidated Financial Statements”

(Yearended December 31,2022)

To the President

Biscuit International
27 avenue de I Opeéra
75001 PARIS

In our capacity as Statutory Auditors of Biscuit International and in compliance with your request,
we have audited the accompanying “consolidated financial statements”, of Biscuit International for
the year ended December 31, 2022,

These Ce nsel'idated ﬁnancial sta'tements " were p repared under the responsibility of the President.

des Cemmlssaires aux Comptes) relatang to thls engagement Thoee standards req u|re that we

plan and perform the audit to obtain reasonable assurance about whether the “consolidated
fmanmal statemente are free from matenat mtsatatement An audlt mvolves pertormlng

dlsolesures In the consolldated fmanc:al statements An audit also mcludea evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates

made by management, as well as the overall presentation of the “consolidated financial
statements”. Ve believe that the audit evidence we have obtained is sufficient and appropriate to

provide a basis for our audit opinion.

In our opinion, the “consolidated financial statements” give a frue and fair view of the financial position
and assets and liabilities of the group constituted by the persons or entities included in the

consolidation as of December 31, 2022, and of the results of its operations for the year then ended in
accordance with International Fananeel Reporting Standards as adopted in the European Union.

This report has been prepared for your attention in the above-described context and may notbe
used dlstnbuted or c.lted for any other’ purposee We accept no Ilabllity with regard to any third

" Pricewater houseCoopers Audit, Immeuble Le Sully 1, place Occitane, B.P. 28036 31080 Totiloise Cedex 06

Téléphone: +33(0)562 27575/, wwi.pwe.fr

Société d'expertise cemptat}te inscrite au tableau de I'ordre de Paris - |le de France. Société de commissariat aux comptes membre delacompagnie reg ionale de

Versailles.Sociéte par Actions Simnplifiée du capital de 2 510-460-€. Siége social ; 63 rue de Villiers 92200 Neullly-sur-Seine. RCS Nanterre 672006 483, TVART FR

76672 006 483. Siret 672 006483 00362, Code APE 6920 Z. Bureaux Bordeaux, Grencble, Lille, Lyen Marseilie, Metz, Nantes, Neuily-Sur- Seine, Nice; Poitiers,
Rennes; Rouen, Sirasbourg, Toulouse,
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BISCUIT INTERNATIONAL

Statutory Auditor’s report on the “consolidated financial statements”

Year ended Décember 31, 2022 - Page 2

This report is governed by French law. French courts have exclusive jurisdiction to judge any

dispute, claimor disagreement that may result from our letter of engagement or this report orany

related question. Each party irrevocably renounces his or her rights to oppose legal action brought
before these courts, to contend that the action was brought before a court that was not competent,

or that these courts do not have jurisdiction.

Bertrand Cuq
Partner
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[ Responsibility statement

o The Président is responsible for preparing the attached consolidated financial statements in accordance with

e The Président confirms that such consalidated financial statements fairly represent the finaricial condition and
i operations of the Company in all material respects as at the date as at which and for the period(s) in relation to
N which those financial statements are drawn up and are prepared in all material respects in accordance with the
accounting principles described above.

Leon Taviansky
Président (CEO) of Biscuit International S.A.S.
17 May 2023
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1. Independent statutory auditor’s report

[insert here]

Consolidated Financial Statements for the year ended 31 December 2022 4/35




[il. Consolidated financial statements

1. Consolidated statement of profit and loss

€00 Note

All notes presented below form an integral part of these consolidated financial statements.

2021

Revenue

Purchases consumed and inventory changes

Other expenses (excl taxes & D&A) [10]
Taxes [10]
Depreciation and amortization of tangibles -and other intangible assets
Amortization of custoemer relationship

Other operating expenses [10]

927 358

(609 902)
(351 341)
(4 091).

{40 500)

510 726

(271 986)

2 190)
(23 735
(23 096)
(2 353)

Operatingresult

_{127603)

(6214

et

Finance income
Finance costs

Financial resuft [11]

1 050
(58 455)
(57 406)

wud

660
(36 312)
(35651)

_(185009)

{41 865)

Income tax [12]

9 586

4 878

a7

(36 987)

Aftributabie to:
Non-controlling interests
Group share

£€'000

201
(175 624)

92
(37 079)

2022

2021

(175 423)

(36 987)

ltems that may be reclassifed to profit orloss

Exchange differences on translation of foreign operations
[tems that will hot be reclassifed to profit or loss
Re-measurements of post-employment benefit obligations
Tax relating to components. of other comprehensive.income

Other comprehensive income for the period, net of tax

(1614)

1393

(348)
(569)

593

694
(173)
1114

Total comprehensive income / {expense) for the period

(175 992)

(35 874}

Consolidated Financial Statements for the year ended 31 December 2022
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3. Consolidated statement of financial position

31 December 31 December

Notes 2022 2021

Goodwill

Intangible assets

Property, plant. & equipment
Right-of-use assets

Other non-current assets
Deferred tax assets

19]

[14]
[15]
[16]
[17]

2]

519796
334 235
242 297
58 071
1245
13819

502 458
262 230
144 641

Inventories

Trade receivables

Current tax receivables
Other current assels
Cash and cash equivalent

[18;

[19

[20]
[21]

[22]

"1 289 463

106 272
77364
13 006
13 422
64 325

Current assets

Total Assets

1 543 853

1074 905

foma )

Share capital and premium
Retained gamings

Other reserves
Non-controlling interests.

[23] —

496 567
(242 819)
(1 476)
1324

316 567
(69. 002)
138

1 124

By
Borrowings (non-current)

Borrowings (non-current) -~ Leases
Deferred tax liabilities

Provisions (non-current)

Employee benefit obligations (non-current)

[26

[24,
[24]
(12
25

253 596
901 835
49 910
75642
147

8 774

248 827

620 941
13 636
o6 933

143
6813

Non-current liabilities
Borrowings (current)

Borrowings (current) - Leases
Provisions (current)

Employee benefit obligations (current)
Current tax payables:

Other current liabilities.

[24:
[24]
[25;
[26]
127
[27

~T1036 308

16 562
8 746
4 663

144

164 536
2 108
57 191

"898 086

83 B45
4. 800
219

72 798
2 231
35 823

Current liabilities

27,

27 991

Total Equity and Liabilities _

1543 853

1074 905
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4. Consolidated statement of changes in equity

€000

Notes

Share capital

Share

premium

Refained
Translation earnings and

reserves

1 h
- -- ’._.. =

&

PMIBL M B R Ting E a

Nor
contrelling Total
interests

‘Balance at 1january 2022

.....313

.3'1'67.-'2423"-5." .I e

T (89007

1124 248827

Net result of the year
Share-based compensation
Other comprehensive income
Capital increase:

Other

{28]

180

179 820

- (1 75624}
) 762

b -

201 (175-423)
; 762

Ea Iance at 31 December 2:02_2_

498

496 068

(1476) (242819

€000

Notes

Share capital

Share

premium

REtﬂl ned

Translation earnings and

reserves other
- reserves

Neon-
controliing ‘Total
interests

318

316 250

_(a55)  {33410)

B 2T

_Net_'reﬂ-ul-t of the year
Share-based compensation
Other comprehensive income
Capital increase

QOther

[28}

@

a 782
593 520

208

92 (36.987)
s .?52
_ 1114

(6) 198

_Eﬁlila_gic_e; a{-_ 3'._1} -ij_ep_.em-bgzr_ 2021

318

%8 163009

1124 248 827

Consolidated Financial Statements for the vear ended 31 December 2022

7/35




5. Consolidated cash-flow statement

€000 Notes

2022

0

2021

Net Result of the year

Adjustment of D&A and provsions
Adjustment of change in deferred tax assets and liabilities
Adjustment of non-cash financial costs

Adjustment of gain on disposal of assets

Other eliminations

Adjustments

Change in inventory

Change. in trade and non-trade recelvables

Change in trade.and non-trade payables
Change. in working capital

(175 423)

68 199

(6 348)
42 935
15 523
52110

(36 987)

50 420
{6 649)
33 663
(203)
699
77 930
(2 172)
41 864
41142
20 834

Acquisition of property, plant & equipment
Acquisition of intangible assets

Acquisiton costs

Acquisition of subsidiaries, {net of debt repayment) net of cash acquired*

(3 186)

2 281

(9 818)
(326 939)

(20 159)

(2 912)
1364
{816)

(47 968)

(70 491)

Proceeds from issues of shares and other equity

Procceeds from borfrowings

Payments of interests related to borrowings

Fayments related to borfowings

Payments related to other financial debts, under sale-and-leaseback contracts
Payments related to financial lease liabilities

180 000
311 899
(37 158)

(39 810)
(622)
(9 027)

38 820

(29 999)

(952)

(4 238)

Cash flow gencrated from financing activities

405282

Impact. of change in foreign exchange.rate

0 i

17

Cash flow

37 300

(5 066)

"Cash and cash equivalents - Beginning of the period
Change in cash and cash equivalents |
Cash and cash equivalents -End ofthe period

37 3060
64325

32002
(5 066)

e

“Unshof CB at 22 March 2022

BISCUIT

ooy
be M Al KRN
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IVV. Notes to the consolidated financial

vof 1. Corporate information

oo Busfz:uut Internatlonal S ALS. (farmerly Cookle Holdlng S A S) isa French SImpllfled Jmnt stock cempany Iasted in the‘

A8 Pa ris, F ran-c:_e.

™ The ultimate parent companies of Biscuit International S.A.S. are Platinum Equity Capital Partners International V
(Cayman) L.P., a Cayman Islands limited partnership, Platinum Equity Capital Partners International V-B {Cayman}
L.P., a Cayman Islands limited partnership, Platinum Cookie Principals International (Caymanj L.L.C., a Cayman
Islands limited liability company, and Platinum Equity Capital QIQ Partners International V (Cayman) L.P., a Cayman
Islands limited partnership.

On 14 February 2020 (the “Acquisition Date”), Cookie Holding S.A.S. (now Biscuit International S.A.S.), indirectly
controlled by certain investments vehicles advised by Platinum Equity Advisors, LLC {a Delaware {USA) limited
Ilablhty- company), acqmred all the shares and voting rights of the former Biscuit international S.A.S. (now merged

into Biscuit Holding S.A.S.) under the terms of a Securities Purchase Agreement signed on 23 December 2019 {“the
Transaction” J.-...
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2. List of consolidated companies

At 3 Degember 2022

Ea- - — Reaistered office ‘Consolidation Interest Coniral Consolidation
Con? origany HISEEL rate rate rate method

GMBH

GMBH

BY
LD

LTE
SEU
SLu

SLu

BISCUIT INTERNATIONAL.

COCKIE INFERMEDIATE ]

BISCUIT HOLDING

BISCUTS:POULT

PANIER

BISC.FOUESNANTAISE
BISC.ROUGIER

BISCUIT INTERNATIONAL (FRANCE)
BANKETGROER HOLEANG BV
BANKETGROEP BEHEER BV
NEERLANDIA BANKET BY
BANKETGROER BY

WAFREL JANSSEN BY

AW FEINBACKWAREN:

BISCUIT INTERNATIONAL {GERMANY)
STROOPWAFEL & CO
NORTHUNMBRIAN FINE FOODS LIMITED
BISCUIT INTERNATIONAL. (UK}
BISCUIT INTERNATIONAL (IBERICA)
ARLUY

GLGBAL BISCUITS

DANCAKE

DANESITA PHADNIS FOOD IND,
NIEUWKO HOLBING

BAKKERL BOL

DE AVIATEUR BEHEER
PROBUKTIEMAATSCHAPRU DE AVIATEUR:
DE AVIATEUR BANKETBAKKERUEN
ERIEHOEK HOLDING

ERULING

VAST HOLDING

CONTINENTAL BAKERIES (DORDRECHT)
CONTINENTAL BAKERIES (GOIRLE)
CONTINENTAL: BAKERIES {RUCPHEN)

CONTINENTAL BAKERIES (DEVENTERY
CONTINENTAL BAKERIES (KIEL).

CONTINENTAL BAKERIES BEL GIUM
HAUST FRANCE

STIEFFENHOFER WV ERWALTUNGSGESELLSCHAFT
CONTINENTAL BAKERIES HOLDING & SERVICES
CONTINENTAL BAKERIES SWEDEN HOLDING
CONTINENTAL BAKERIES NORTH EUROPE
- GRABOWER SUSSWAREN

GRANCO
O DELICPCL
CONHNENTAL BAKERIES REAL ESTATE DORDRECHT

JORRITSMA HOLOING
BAKKERY JORRITSMA
JORRITSMA VASTGOED

75 - Paris:
75~ Paris
75 - Paris
82 - Montauban,

29 - Briec

29 - Fouesnani

45 - Sully sur Loire

82 - Montauban

Langedijk (NLD)
Langedik (NLD)
Langedik (NLD)

Langedijk (NLD)

Langedik (NLD)
Langedik (NLD)
Eschweler (DB

Eschw eiler (DE)

Zuid-Beifjerland{NLD}

Gateshead (UK)

Gateshead (UK}
Madrid (SPA)
Arrubal (SPA)

Arrubal {SPA)
‘Pévoa.de Santalria {PGR}
Pune (IND)

Langedik (NLD)
Langedik (NLD)
Langedijk{MLD}
Langedik {NLD)
Alkmaar (NLD)
Dalfsen (NLD).:
Langedijk (NLD)
Ochten (NLD)
Dordrecht {NLD)
Dordrecht (NLD)
Dordrecht (NLD)
Dérdrecht (NLD)
Goirle (NLD)

Rucphern {(NLD)
Deventer (NLD)
Kielwindeweer (NLD)
Gronau (DE)
Ghislenghien (BE)
Boulogne Billancourt (FR)

Gronau (DE)

Gronau (DE)
Orkelljunga {SWE)
Orkelljunga (SWE)
Crabow (IE)
Enghien {BE)
Karnyk (POL)
Bordrecht (NLD)
Dakkiim (NLD)
Dokkum(NLD;

100%
100%

100%
100%
100%.
100%:
100%

100%

100%.
100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100 %.
100 %.
100-%

100%
100.%
100%
100%
100 %
100%

100%

100 %
100.%
106:%
100 %
100 %
100 %
100-%

100. %
100%

FC

FC

FC

FG
FC
FC

FC

FC

FC.
FC
FC
FC
FC
FC

Consolidated Financial Statements for the year ended 31 December 2022

10/35



!
St

PPe P ERan A i B

i..
SR
ﬂ%i}l%@f’

3. Basis of preparation

The attached consolidated financial statements for the years ended have been prepared in accordance with
2 International Financial Reporting Standards (IFRS) as issued by the International Accounting Standards Board (1ASB)
2 and as adopted in the European Union as of 31 December 2022.

o Theywere drawn up based on the accounting records converted into IFRS of the subsidiaries of Biscuit International
cry S.A.S. (together with the Company: “the Group”).

o All group companies have a fiscal year ending on 31 December.

when otherwise indicated.

3.1..Change of control in February 2020

International S.A.S. (now merged to Biscuit Holding S.A.S.] relating to the bond issues on 28 July 2017, 15 March
2018, and 5 June 2018, and (ii} the Senior Facilities Agreement concluded by Biscuit Holding S.A.S. on 28 July 2016

sums loaned to become due and repayable in principal and interest as of 14 February 2020, and the credit lines
granted were terminated and all corresponding financial securities were released.

The new financial facilities consisting of Senior Facilities and a Second Lien Facility are detailed in note 24 hereafter.

3.2. Comparative periods

Prior to the Acquisition Date of 14 February 2020, Biscuit International S.A.S. {the former Cookie Holding S.A.S.)
had no substance, no activity and no subsidiary. Result of this period does not include any transactions resulting
from the Transaction.

On 30 April 2021, Biscuit Holding S.A.S. acquired all the shares of Dan Cake S.A. (Portugal). The actual 2021 resuits
presented here in the consolidated financial statements are with the inclusion of the results of Dan Cake (Portugal)
from that date onwards.

On 22 March 2022, Biscuit Holding S.A.S. acquired all the shares of Continental Bakeries Holding B.V. (Netherlands)
(this is detailed in note 8 below). Continental Bakeries is a leading European manufacturer of private label sweet
biscuits, bread replacements and toast. it employs more than 1800 people, and its manufacturing operations consist
of 13 production facilities in the Netherlands, Belgium, Germany, Poland, and Sweden.

Asa result of the Transaction, the Company is deemed to be the acquirer for accounting purposes. The Transaction

was accounted for using the acquisition method of accounting.

Standards (IFRS) and is reflected in the consolidated financial statements of Biscuit International 5.A.S. for the years
ended 31 December 2021 and 31 December 2022. See note 8 for details.

The Purchase Price Allocation (PPA) exercise has been prepared in accordance with International Financial Reporting

3.4. Going concern

The Group meets its day-to-day working capital requirements through its available cash at bank and several standard
factoring facilities. In addition, the group has a committed revolving credit facility (“RCF”) of €85m, available until
14 August 2026. At 31 December 2022, €84.0m are drawn.

The Group's forecasts and projections, taking account of reasonably possible changes in trading and taking into

account 2023 new secured first lien note received from shareholder; show that the Group should be able to continue

operate within the level of its current facilities. Further information on the Group’s borrowings is given in note 24,

The special purpose tonsolidated financial statements were prepared on a going concern basis. The Group performs
regular cash forecasts which have not revealed any liquidity issue.

The Company is not aware of any material uncertainties that would question its ability to continue as a going concern
or the accounting estimates of the assets and liabilities recorded as at 31 December 2022,

Consolidated Financial Statements for the year ended 31 December 2022 11/35
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The outbreak of Covid-19 begarn to.affect the Group’s operations in March 2020. Impact on our business, financial
2 condition, and results of operations is limited in 2022. It has now become materially impossible to disentangle its

-
¢

GG highest margins channels, have been bouncing back after two years of nearly total interruption.

L C T

" The non-recurring costs relate to absenteeism or sickness costs, productivity losses and inventory write-offs.

o Absenteeism for sickness in the Netherlands are not covered by national insurance schemes — unlike the other
)

countries in which we operate).

The non-recurring costs related to absenteeism or sickness costs, productivity losses and inventory write-offs
amounted to €1.1m for the year 2022, compared to the €4.5m for the year 2021.

5. Russia/Ukraine

Food commodity and Energy inflation

significantly:

In the fourth quarter of 2021, prices for several commodities were significantly above historic:
market experienced extended delivery lead times and supply shortages across a variety of packaging formats.

in Ukraine and the disruption it caused to Food commodities and Energy supplies for Europe, accelerated the

increases of food raw materials, packaging and energy costs.

Direct impact

Biscuit International does not have any local sales or manufacturing operations in Russia or Ukraine: total sales to
these regions amount to 0.1% of turnover and we do not source any ingredients from Russian or Ukrainian producers
directly. We do not have any relationships with Russian or Ukrainian financial institutions, or with any politically
exposed persons.

Indirect impact
above. All raw material costs have inflated, in some cases by as much as 50%, as well as Energy. We have also seen
suppliers renege on existing supply agreements and fail to make contracted deliveries.

In 2022, we actively engaged in several rounds of price renegotiations with our customers and have agreed

nces mean that, in 2022, such pass-through is subject to some lag and consequently our margins are

reduced. This pressure on margins should start easing in the coming months thanks to successful price increases
with customers.

6. Basis of consolidation

A subsidiary is an entity controlled, directly or indirectly, by Biscuit International S.A.S.. Control is deemed if the
Company has the power to govern, directly or indirectly, the financial and operating policies of the entity so as to
obtain benefits from its activities.

The list of entities inicluded in the scope of the consolidation is detailed in note 2.

Full consolidation consists in:

- Incorporating into the accounts of the consolidating entity the items in the accounts of the consolidated entities,

Consolidated Einancial Statements for the year ended 31 Deceimber 2022 12/35



= Allocating the shareholders’ equity and net income between the interests of the consolidating entity, known as

“Group Share”, and the interests of other shareholders or partners referred to as “Non-controlling interests”;

= - Eliminating transactions arid accounts between the fully consolidated entity and the other consolidated entities.

A In the consolidated financial statemients, the following items are eliminated:

~ - Reciprocal accounts of receivables and payables;
€0 - Internal Group transactions (purchases, sales, dividends, and internal margins, etc.};
N - Provisions, if any, established in respect of consolidated entities;

- Anyother transaction involving two or more Group entities.

7. Summary of accounting policies,

7.1, Significant accounting judgments, estimates and assumptions

The preparation of the consolidated financial statements requires management ta make estimates and assumptions
that affect the application of accounting methods and the reported amounts of assets and liabilities, income and
expenses, and the disclosure of contingent assets and liabilities.

The estimates and underlying assumptions are established on the basis of the information available at the time of
their preparation. These estimates may be revised if the circumstances on which they were based change or as a
result of new information. Actual future results may differ from these estimates. Management is required to revise
these estimates based on past experience and its view of the market.

that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within
the next financial year, are described below.

Goodwill depreciotion and recoverability

Goodwill is initially measured at cost (being the excess of the aggregate of the consideration transferred and the
amount recognised for non-controlling interests and any previous interest held over the net identifiable assets
acquired and liabilities assumed). If the fair value of the net assets acquired is in excess of the aggregate
consideration transferred, the Group re-assesses whether it has correctly identified all of the assets acquired and all
of the liabilities assumed and reviews the procedures used to measure the amounts to be recognised at the
acquisition date.

The Group performs an impairment test at least once a year, or when there is any indication that goodwill may have
lost significant value. On a yearly basis or if there is an indication of a loss in value, an impairment test is carried out
on the basis of medium-term assumptions adopted by the Group, mainly using the discounted future cash flow
method. An exceptionial depreciation is recorded if the recoverable value of goodwill falls below its net book value.

The goodwill on the closing balance sheet date is the gross goodwill arising from the purchase price allocation. A
comprehensive p'u:r‘c-hjaes.e price allocation exercise has been prepared in accordance with IFRS 3 and its conelusions
have bieen reflected in these consolidated financial statements— Refer to dedicated note 8.

For sales, production and internal reporting, the Group is organised into geographic regions comprising legal entities

the European nature of our customer base, the importance of cross-selling into the Group'’s activity and
development (>35%), the inter-dependency between Business Units on a number of internal shared resources
(purchasing, marketing, strategy etc.) and the practical difficulties of disentangling independent cash inflows
generated by the manufacturing group of assets or by changes in working capital, at a lower level than the
Group’s, the smallest identifiable group of assets that generates cash inflows that are largely independent of the
cash inflows from other assets or group of assets (ie the Cash Generating Units) is the whole group
itself. Accordingly, goodwill is monitored at group evel only.

Consolidated Financial Statements for the.year ended 31 December 2022 13/35
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Fixed assets depreciation and amortisation
Amortisation is determined on the basis of the expected rate of consumption of the economic benefits per asset
W item on the basis of the acquisition cost, according to their probable use. The depreciation periods are reviewed

&8 recognised prospectively.

oot Depreciation of intangible and amortisation of tangible assets are recorded if, as a result of events or circumstances
) occurring during the period, their recoverable amount appears to be permanently lower than their net book value.
| Impairment tests may be performed by comparing the recoverable value with their net book value. If an impairment

loss appears necessary, the amount recorded is equal to the difference between the net book value and the
recoverable amount. The recoverable amount is the higher of fair value less disposal costs and value in use.

Pensions and other post-employment benefits

Long-term commitments relating to long-service awards {in France and to some extent in the Netherlands) as wel
as lump-sum indemnities due upon retirement (in France) are recognised as liabilities in the statement of financial
positions. The valuation of the liability is dependent on assumptions made regarding discount rates, long-term
inflation rates, mortality tables, as well ‘as assumptions for salary increases and departures.

commitments, such estimates are subject to uncertainty. Further details are given in note 0.

Determining the lease term of contracts with renewal and termination options

The Group determines the lease term as the non-cancellable term of the lease, together with any periods covered
by an option to extend the lease if it is reasonably certain to be exercised, or any periods covered by an option to
terminate the lease, if it is reasonably certain not to be exercised.

The Group has some lease contracts that include extension and termination options. The Group applies judgement
in evaluating whether it is reasonably certain whether or not to exercise the option to renew or terminate the lease.
That is, it considers all relevant factors that create an economic incentive for it to exercise either the renewal or
termination. After the commencement date, the Group reassesses the lease term if there is a significant event or
change in circumstances that is within its control and affects its ability to exercise or not to exercise the option to
renew or to terminate {e.g., construction of significant leasehold improvements or significant customisation to the
leased asset).

Pravisions

Provisions are recoghised when the Group has a present obligation (legal or constructive) as a result of a past event,
for which it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation, and a reliable estimate can be made concerning the amount of the obligation.

The Group measures its provisions based on facts and circumstances relating to present obligations at the end of
the reporting period, its experience in this area and the best of its knowledge available at the reporting date.

If the expected outflow of resources is offset by income, an asset is recognised when this income is virtually certain.
Contingent assets are not recognised.

6.2. Other accounting policies

Revenues are included in the statement of profit and loss when it is probable that the Group will receive economic

benefits from the transaction and the revenues can be measured reliably.
Sale of goods and delivery of services: Revenue is deemed to have been earned when control of the product is

transferred to the purchaser and any uncertainty has been removed in terms of the collection of the agreed amount,
transaction costs and any return of the goods.

Other income
Financiatincome (interests, dividends, royalties, etc.) are considered realised once it is probable that the Group will
receive the economic benefits from the transaction and the revenues can be measured reliably.

Consalidated Financial Statementsfor the yearended 31 December 2022 14/35
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Income taxes
Current income taxes

Current income tax assets and liabilities are measured at the amounts expected to be recovered from or paid to the
local taxation authorities. The tax rates used to compute the amounts are those that are enacted or substantively
enacted, at the rep ortijng date in the countries where the Gm;up operatesand _gfe nerates taxable income.

prev

E:fi -af pm.f_lt and_ Io-s_s.__. Mana-g_e-ment p._e_rmd:cally ev.al-u.a-tes _p.as_ltlan-s- -ta;k;en In th_e _t_ax._r_eturns Wl_th re_spe-t;t m-.sn.tuat.lon_s in

which applicabie tax regulations are subject to interpretation and establishes provisions where appropriate.

_.Deferred- toxes

betw-e_en the carrying amount :Gf bc:_th asse#ts a_n;d |_[-a:b.l_| I__t_l es in t_he- ba-lanc_e-_s.h;eet and _t.h.elr resp;e.-c.twe. t.axablj e b;as-e.._
Deferred taxes are measured at the tax rates that are expected to apply in the year when the asset is realised or the
liability is settled, based on tax rates and tax lawsthat have been enacted or substantively enacted at reporting date.
Deferred taxes are recognised at their nominal value and are not discounted.

The tax rates currently used are: 25% in France, 25.8% in the Netherlands, 25% in Spain, 19% in the UK, 21% in
Portugal, 29.8% in Germany; 25% in Belgium, 20.6% in Sweden and 19% in 30.I'¥an_d..

Deferred tax assets from deductible temporary-differences and unused tax loss carry forwards are recognised to the

extent that it is probable that taxable profit will be available against which the deductible temporary differences,
and the carry forward of unused tax credits.and unused tax losses can be utilised.

The carrying amount of deferred tax assets is reassessed at each reporting date and reduced when it is no longer
probable that the related tax savings can be generated. Unrecognised deferred tax assets are reassessed at each
reporting date and are recognised to the extent that it is probable that future taxable profits allow the deferred tax
asset to be recovered.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets
against current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation
authority.

Business combinations

Wheh a company is acquired; the acquisition cost is allocated, on the basis of their fair value, to the identifiable
assets and Ilabllltles of the acquzred company The falr ualue of ldentlflable mtanglble assets, such as trademarks.

or market v.-al.u;e,,

The difference between the Group interests in the fair value of the identifiable assets and liabilities of the acquired
company is recorded as an asset in the statement of financial position under the heading "Goodwill" if itis positive,
and as a gain in P&Lif it is negative.

Current versus non-current classification

The Group presents assets and liabilities in the statement of financial position based on current and non-current

classification.

An asset is deemed current when it is:

- Expected to be realised or intended to be sold or consumed in the normal operating cycle;

- Held primarily for the purpose of trading;

- Expected to be realised within twelve months after the reporting date; or

- Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve
months after the reporting date.

All other assets are classified as non-current.

A liability is presented as current when:

...... 1'.5. /3 g
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- ltis.expected to be settled in the normal operating cycle;
- Itis held primarily for the purpose of trading;
- ltis due to be settled within twelve months after the reporting date; or

R reporting date..
e The Group classifies all other liabilities as non-current. Deferred tax assets and liabilities are classified as non-current

% assets and liabilities.

Foreign currencies

Transactions in foreign currencies

entity's local currency unless specified otherwise

Financial statements prepared in foreign currencies are converted using the closing rate method:

- Assets and liabilities are converted into euros at the closing exchange rate of the reporting date;
- Equity items are converted at the historical exchange rate;
- Income statement items and cash flow are converted into euros at the average rate for the year;

- The resulting conversion difference is recorded in the equity a separate component called "Conversion reserve”
and the distinction is made between the “Group Share” and the share of “Non-controlling interests™. The change
of this conversion reserve over a period is recorded under equity.

This applies onlyto Northumbrian Fine Foods Ltd and Biscuit Internationatl (UK) Ltd, whose financial statements are
prepared in Pounds Sterling.
Foreign currencies conversion difference

currencies are recorded in the consolidated statement of profit and loss as financial result.
Share-based payments

Certain employees of the Group receive remuneration in the form of equity-settled share-based payments, whereby
employees render services as consideration for equity instruments (equity-settled transactions).

expense recognised at each reporting date until the vesting date reflects the extent of fulfilment of the vesting
period and the Group's best estimate of the number of equity instruments that will uitimately vest. The income
statement expense or credit for a period represents the movement in cumulative expense recognised as at the

beginning and end of that period and is recognised in “other non-current expenses”.

Investment subsidies

Subsidies are considered as income to be applied against the resuits of future fiscal years. Accordingly, subsidies are
recorded as deferred income and the part which is booked in the profit and loss account in the individual financial
statements is retained in the consolidated profit and loss,

Intangible assets and properties, plants and equipment
The gross value of fixed assets corresponds to their historical acquisition or production cost.

R 16/35




afly
BiS c uIT

R R RTS Tr L

= The Group opted for the preferred method of capita I‘i:_s':sjiﬂgE development costs.

o After initial recognition, these fixed assets are accrued at cost less accumulated amortisation, depreciation and

b impairment loss.

& Depreciation and amortisation were determined on the basis of the expected rate of consumption of the economic
benefits per asset item on the basis of the acquisition cost, according to their probable use.

As such, the following useful lives are generally Used:

- Software 1to 5 years

- Client relationship 13 years

- Brands 20 years

- Constructions 6 to 50 years

- Plant, property and equipment 210 20 years
- Furniture, office, and computer equipment 2 to 10 years

- Trans p@.'-r-t e.quﬁip ment 4t0 8 yeaf"’S?

es_-t r_mates..;. T_h;e_s_e. r:._ha.nges in .est_l_mzates are ..remgn-”’-sed_ prosp-ent@_velyi

Impairment loss on intangible and tangible assets is recorded if, as a result of events or circumstances occurring
during the reporting period, their recoverable amount appears to be permanently lower than their net book value.
Impairment tests may be performed by comparing the recoverable value with their net book value. If an impairment
I'ass éap‘pe--ars-'n--ecesa;ary; tﬁhe -a-moun’t -recor-de-d is -e-qua’l to *-t‘h'e-- diff-e-renc-e 'betw-e-e-n=- -t-h-e* net 'bO‘CJk va‘lue and the

t.h.-e. r.ight to. wntml the;- .u:se ef an l.d-entl_-ﬁ_e.d asset far a p-eriod of tl_-.me in -excha,_nge, f.or wnsu.de,ratl@n.

The Group applies a single recognition and measurement approach for all leases, except for short-term leases and
I"e*'a's-e's-fa-f' low-value assets.

is av.a..ilable f..(;):.l‘. us.e-)._ R;ug_h.t- of -Use. as.sats are measu re.d at_ -C.DS;'.E, _!;e.ss .an;y acecu mu..l-ated: depr.e.c-l.atmn .an;d. ..l.mp.-al.rme;n.t
losses, and adjusted for-any re-measurement of lease liabilities. The cost of right-of-use assets includes the amount
of lease liabilities recognised, initial direct costsincurred, and lease payments made at or before the commencement
date l-es‘s- a:n-y lease incentives received.

.use_fuzl .I_wes -of- the a:ss-e-ts;- as .fa I_Iowsf

- Constructions: 32 years, relating to the warehouse rent;

- Plant, property & equipment: 5 years on average, ranging from 1 year to 7 years;

- Other: 1 year to 5 years, relating to vehicles and office rents.
If ownership of the leased asset transfers to the Group at the end of the lease term or the cost reflects the exercise
of a purchase option, depreciation is calculated using the estimated useful life of the asset. The right-of-use assets
are also subj'ect to. 'i"mpﬁa-irm-e'n't

| ease p_aymen:ts_ to b...e ma d.-e._ over th e l_e..a-sze_. te_r m. T_h < Ie;;a_s_e. _p_aymenta i nc-._lz.u.de flx_ed p_a-yments (_i n__c.;l-_u _d I ng in-su b_sta nce
fixed payments) less any lease incentives receivable, variable lease payments that depend on an index or a rate, and
amounts expected to be paid under residual value guarantees. The lease payments also include the exercise price
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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.
"3‘;”" Variable lease payments that do not depend on an index or a rate are recognised as expenses in the period in which
s the event or condition that triggers the payment occurs.
&) In calculating the present value of lease payments, the Group uses its incremental borrowing rate at the lease
o commencement date because the interest rate implicit in the lease is not readily determinable. After the
e commencement date, the amount of fease 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 re-measured if there is a
maodification, a.change in the lease term, a change in the lease payments (e.g., changes to future payments resulting
option to purchase the underlying asset.
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

paid.

Inventories

Goods and supplies are valued at the purchase price plus ancillary costs.
Raw material and packaging are valued at their weighted average cost price.
Spare parts, defined as inventory, are valued at their weighted average cost.

Products manufactured and work in progress are valued at their production cost, which includes consumption and
direct and indirect production costs.
Inventories are valued at the lower of cost and net realisable value. Net realisable value is the estimated selling price

in the ordinary course of business, less the estimated costs necessary to make the sale. Write-down of inventory
and work-in-progress is recorded, where necessary, in order to refiect their current value at the reporting date.

No financial expenses are inctuded in the cost price of the inventory.

Trade receivables

Receivables

Receivables are measured at their carrying value.

The company applies the simplified approach permitted by IFRS 9, which requires expected lifetime losses to be
recognised from initial recognition. To measure the expected credit losses, trade receivables have been grouped
based on shared credit risk characteristics.

Where appropriate, impairment of receivables is recorded to reflect a lower recoverable value. The need of
impairment is determined on a customer-by-customer basis.

Assignment of trade receivables

Short-term trade receivables assigned in a factoring arrangement with recourse are not derecognised in the balance
Cash and cash equivalents

Cash includes ligquidity in bank current accounts.

Marketable securities and cash instruments are recorded as assets at their acquisition cost, with any unrealised
losses depreciated.

Consolidated Finaricial Statements for the year ended 31 December 2022 18/35
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Financial liabilities

Financial liabilities are initially recognised at fair value, less transaction fees and are subsequently measured at
amortised cost at each balance sheet date. Thus, transaction fees, issuance premiums, redemption premiums and
any other difference between the net proceeds from the issuance and the final redemption value are amortised
over the duration of the debt instrument using the effective interest rate method. The effective interest rate is the
rate that discounts exactly the future cash flows {principal and interest) over the term of the instrument, to an
amount that is equal to the initial carryi n.g'v:aflu_-e; of the instrument.

-f resources embodymg economic beneﬁts w1|l be requlred ta settle the obllgation

- and areliable estimate can be made ot the amount of the obligation.

Pensions and other post-employment benefits
Long-term commitments relating to long-service awards (in France and to some extent in the Netherlands) as well
as lump-sum indemnities due upon retirement (in France) are defined benefits obligations and recognised as
liabilities in the statement of financial position.

The liability or asset recognised in the .statement of financial position in respect of defined benefit plans is the

present value of the defined benefit obligation at the end of the reporting period less the fair value of any plan
assets. The defined benefit obligation is calculated annually by independent actuaries using the projected unit credit
method.

The va I'utati’on c:rf 't'h‘e I’"i-a*b"il'ity i’s d-ependent on assum pti'tjhs made “r'e'ga rr:i'i n"g d'i'sc-e..unt; rates, long-term inflation rates,

F-aér-defijh;e.d contribution plans, th;'e Gf”@iup-pia'ysi.(:.,(;}'r'i-’[_r:ifbutziﬂﬂSftOZ oublicly or privately administered pension insurance
plans on a mandatory, contractual, or voluntary basis. The Group has no further payment obligations once the
contributions have been paid. The contributions are recognised as employee benefit expense when they are due.
Pe’“ris'i-cj'n'sch'emes ih-'t'h'e C’@'Uf‘i'tfiés :i?n whic’h th’e Griup' mjerat'es a're”a'd'm:ihistered t‘h'rr::u'gh 'su:ch deﬁ'n“ed t:c'J n-tri'b utions

exc.h_ange,_ and neVe.r. for tradl ng pum@ses .

In applicable, such derivative financial instruments are initially recognised at their fair value and are subsequently
measured to their fair value through profit or loss.

New IFRS standards applied in advance for the year ended 31 December 2022

None,

8. Business combinations

On .E'O'Ap.r'll. 202..1, Biscuit .HO’|dIﬂ;g:S.A.S.-. --atqu'rr-ed all the shares of Dan Cake S.A. {(Portugal). That transaction qualifies

as business combination in the scope of IFRS 3.
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The calculated goodwiil.is presented as follows
Fairvalue of assets acquired and liabilities assumed in the acquired entity €000

Intanigible assets 29
- Tangible assets | 26435
i Deferred tex assets & other non-current assets 146

& Trade Working Capital 4367
o Nen-trade working capital (3 709)

) Barrowings including Leases (210)
o Cash: 3 396

g% Provisions & Employee benefit obligations -
&) Deferred tax libilities o (4 038)
Net identifiable assets acquired 26 416
Goadwill at acqguisition " 24 948

Consideration transfered 51 364

of which;
= cash paid 561 364

Analysis of cash flow at acquisition €000
Net cash acguired with the subsidiary 3 396

Cashpaid | (51 364)
‘Net-cash outflow S (47 968}

The purchase price for 100% of the shares has been allocated as follows:

- Property & Plants have been revalued at their fair market value (gross impact at 30 April 2021: +£14.2m)
based on a comprehensive independent real estate appraisal;

= Net (remaining) preliminary Goodwill arising from the Purchase Price Allocation exercise amounts to €24.9m.

No asset or liability has been recognised in relation to the arbitration proceeding before the International Centre for
Settlement of International Disputes between Dan Cake (Portugal) and the Hungarian State, as this has resulted in a
corresponding adjustment of the purchase price paid to the sellers, in accordarice with the SPA.

Similarly, Danesita Phadnis Food Ind. Ltd, incorporated in India, a 67%-owned dormant subsidiary of Dan Cake

against which the previous owners of Dan Cake (Portugal) have committed to hold Biscuit International harmless of
any adverse conseguences.
Management.

Acquisition of Continental Bakeries in March 2022
On 22 March 2022, Biscuit H olding S.A.S. acquired all the shares of Continental Bakeries Holding B.V. That transaction
qualifies as business combination in the scope of IFRS 3.

A Purchase Price Allocation {(PPA) exercise has been prepared in accordance with {FRS 3. The consideration
transferred corresponds to €335.3 m {of which €335.3m in cash, including repayment of predecessor external debt
for an amount of €191.5m).

The table below summarises the consideration paid together with the provisional fair values of assetsacquired and
liabilities assumed. Work to establish the fair values was performed by the Management, who are deemed to be
sufficiently expert in the field and are well positioned within the business to be able to perform the valuation. The
valuation of Property and Plants was performed by an independent real estate appraiser.

1
e
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The calculated prefiminary goodwill is presented as folipws - .
Fair vaiue of assets acquired and liabilities assumed in the acquired entity €000

Intangible assets 97 404
Tangible assets 111 804
Deferred tax assets & other non-cunent assels 11 704
Trade Warking Capital 67 330.
Non-trade working capital (34 117)

Cash 8 368

Provsions & Employee benefit obligations (3 913)
Deferred tax liabilities S o o | (28 922)
Net identifiable assets acquired o - o i T 217 488
Goodwill at acquisitior 117 818

Borrowings inciuding Leases (12 269)

Consideration transfered 335 307
of which:
- cash paid’ 335 307

Analiysis of cash flow at acquisition €'000
Net.cash acquired with the subsidiary 8 368

Cash paid o ] | . L | (339 307)
Net cash outflow {326 939)

The purchase price for 100% of the shares has been allocated as follows:

- Customer relationship: The Management has identified a “Customer Relationship” intangible asset
corresponding to the fair value of the long-term commercial relationship with its client groups (over 20 to 30

oversimilar products sold with private labels. This brand is amortized over 20 years;
- Properties & Plants have been revalued at their fair market value based on a comprehensive independent real

estate appraisal;
- Other liabilities are related to pension liabifities (€-2.7m) and tax liabilities (€-0.6});

€117.8m.
No step-up of the inventory has been reflected on the acquisition date as this was deemed immaterial by
Management.
Disposal of Tincidunt B.V. in September 2022
A Purchase Option (dated 14 July 2017) for the sale of Tincidunt B.V. (a non-operating entity acquired as part of the
Aviateur group in October 2019) was notified on 11 May 2022, An agreement was found on 8 July 2002 with the
buyers and Tincidunt B.V. was disposed on 12 September 2022 for a total cash consideration of €0.4m.

21/35
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1 January . . . .. 31 December
| | | | | | | | o 2021 AEI,’_]-UFSIHEI‘I Aﬂju#mﬂnt | !mpmrmgnt 2624
Grass. goodwill 477 030 25428 = - 502 458
Depreciation and amortisatian-of gooduwill - : ~
Netvalue . Ao 502458

€'000

At 31 December 2022, we compared the carrying value of the goodwill with its recoverabie amount, based on the

by applying a 2.0% long-term growth rate and applying a WACC of 9.8%), and did not identify that the carrying value
of the goodwill should be impaired.
The Group additionally performed a sensitivity analysis and concluded that a 0.5% increase in the discount rate, or
a 0.5% decrease in the growth rate, would not generate recoverable amounts for capital employed below net book
value for the groups of CGUs tested.

10. Operating expenses

Other expenses (excl. taxes and D&A)
Otheroperating expenses amounted to €351.3m for the year ended 31 December 2022 and include:

Employee benefit expenses {170 126 (98 231)
Transport (54 492) (21 909)
Third-party senices (94 798) (54 832)
Maintenance and repairs (12 085) (7 148)

Other (19 840) (11 480)

Other operating expenses (excltaxes&D&A) — ~~~~ ~ ~ ~~ (351341)  (193580)

The Group entered in an emphyteutic lease for the building of Aire-Sur-I’Adour with a positive result of £1.8m€.

The Group personnel expenses are mainly employee remuneration and social security charges.
€00 . - 2022 2021

Employee remuneration (136 123) (79 480)

Social security charges (30 561) (16 480)
Other personnel expenses: (3 443) (1 575)
Employee profit-shating 0 (695)
‘Employee benefit expenses 70 128) (98 231)

o Ll

External ‘and internal costs of research and development are expernised to the profit and loss statement during the
year in which they are incurred when they do not meet the criteria for capitalisation.
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31 December
Average woarkforce breakdown (Full Time Equivalent) 2022

(FTE)

Executives and supervisors 199
Employees 331
Workers 3652

g
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31 December
2021
(FTE)

183
1872

..... i e

The acquisition of Continental Bakeries added 1887 FTEs to the Group total at 22 March 2022.

Taxes (other than corporate income taxes)

4182

2175

Taxes include taxes on remuneration, property taxes, tax on oils and sales taxes. They are primarily incurred by the

French subsidiaries.

€000 2022

2021

Taxes on remuneration (383)

(682)

—(21%0)

‘Taxes

Other operating expenses

For the year ended 31 December 2022, other operating expenses mainly consist of acquisition costs, share-pase
payment expenses and costs of pension plan indexation in the Netherlands, respectively for £12.6m, €£0.8m and

£7.1m,

11. Financial result

£000

2022 2021

Interests on borowings

Interests on bomowings - lease liabilities
Currency exchange gains and lossés
Other financial expenses

Amorlization of loan issuance costs

(44 570) (30 396)
(943) (488)
(1 883) 325

(4 057) (2 144)

(5 952) (3 948)

‘Financial result

rrotrari s

For the year ended 31 December 2022, the Group reported a net financial expense of €57.4m, which mainly consists

- £44.6m interests on borrowings and €6.0m amortisation of new debt issuance costs (out of a total of €40.6m,

of which €23.5m capitalised in 2020 and €17.1m in 2022).

- €1.9m net foreign exchange losses;

€0.7m);

12. Income tax

Income tax

€'000 , | - 2022 2021

Income tax due (1 214). (1 602)
Deferred tax 10 800 6 480
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Reconciliation between statutory income mx;appifcabie in France and actual income tax expense

& €0 | - S 2:0'2::1._
] Net income r’ (Ioss) for the cansohdated group befc:rre tax {1 85 009) (41 865)

1 Theoretical tax rate applicable 250% 27,5 %
e Theoretical tax credit / (expense) 46 252 11 513
™ _Tax credit / (expense) recorded | 956 4878

Tax difference {36 666) ' (6 635)

Reconciling ifems

Permanent differences (30 077) 226
Non-deductible financial expenses on tax consolidation {6 215) (4 584)
Finalization of deferred tax an 2020 PPA . (588)
Effect of change in tax rate (449) (1 675)
Foreign tax rate effect 341 (88)
Tax impact of CVAE (300) (372)
Miscellanecus 34 445

Towl geew) e

Tax consolidation regimes

The Group benefits from tax consolidation regimes in France (comprising all the French entities), in the Netherlands
{comprising all the Dutch entities in two groups: legacy Biscuit International and legacy Continental Bakeries} and in
Germany (for the legacy Continental Bakeries entities), whereby the local taxable income is determined as if the
lacal entities were one from an income tax standpoint.

-D-efe-rredmx

31 December 31.December ; . i . Continental

€000 el PEL Other Acquisition 2022 France  Netherlands Spain A Portugal Bl ot

Deferred tax assels itermns

Fiscal deficitis 11677 2431 {63) 10 467 24 512 7257 3373 1214 1324 11.275
Pensions & employesbenefits 2 124 {108} (348) - 1 668 1 668 s & i 4 =
Acquisition.and finance costs 2473 1 508 0 - 3881 4 036 {93} - - . -

Other 1882  (485) (22) 518 1 992 375 80 362 190 (13) 989

FPA (698613) 7334 53 (26 823) {88 055) (37 586) {2241) {859) - (3 316) (25 257)

Accelerated depieciation for 1ax purposes {3176) 21 190 {2 055) {4 921) (1 847) (252) {11) {B46) - {1.864)
F’ensmns & Errplnyee heneflts | | ' .

Crther
Deferred Tax'Assets TR 0L N Bl el e e 13 819 4922 3099 557 5241

i

Deferred Tax. Llahlllhes ) (B8B83, s b SRR T (75642) (53 354) (154} | {1938) (20198}

TolalDefervedfax " (5469) 10800 (1891] (17783 (61823 __ (53054) 4768 3089 67 _ (1936) (14967

13. Related party transactions

Related parties include those relevant to all periods presented in the special purpose consolidated financial
statements, they are individuals or entities:

- under the control, joint control or significant influence of the Company;

- wh'i-?ch; .c'a--ntm"i"or 'ex-:e:rci-se.jt:}i.n’t control or signiﬁcant.'i‘nﬂ'u'ence over .Compa r.w,l or

In iafd'di't:i_cim certain key management p-eirs-e;rmel o'f the Company are related .p-a-rﬁt’i?-ies for the special purpose
consolidated financial statements.

Consolidated Financial Statements for the year ended 31 December 2022 24/35



s
e

)
" il

AT B fonpat Qavidn

Transactions with Platinum Equity
The Group receives regular corporate and advisory services from Platinum Equity Advisors, LLC which ameounted to

wifr incurred in connection with the acquisition of Continental Bakeries, and €4.9m of regular monitoring fees.

s Transactions with key management personnel

Compensation and key employment terms of employees, directors, or officers with gross annual compensation of

at least €200,000 require the approval of the Group's Supervisory Committee,

14. Intangible assets

The Group's intangible assets amounted to £€334.2m as at 31 December 2022 and are mainly composed of a

Customer oo

Researc antents and ' LT
Research Fantents &1 tsin  intangible. Total

€000 costs similar  relationship

(sross.value

At 31 December 2021 : 2994 =~ 0000 - 2078 0 - 324355
Coritinental Bakeries: acquisition at 31 Mar 2022 207 453 94 200 2 416 314 101.668
ncrease 11 1587 - : 1 584 4 3186
Wiite-offs e -
Intemal transfers 12 2673 : : (752) 1933
Disposals . = . = -
Exchange differences: {1) (55) 5 {(171) (5) (231).

At3 December 2022 15238 16511 393 695 2 245 3219 4 40912

k. - o

Depreciation and impairment

At 31 December 2021

(14 275)

s

(43 260]

{62 125}

Cantinental Bakeries acquisition at 31 Mar 2022
Increase:

Internal transfers

Disposals

Exchange differences

(207)

(309)

-
e g}

1

{4 087)
(1 462)

39.

(28:473)

-

(4 264)
{30:332)

44

At 31 December 2022

T4 791)

—{10088)

71 733)

(95677} |

Netf book value at 31 December 2022 _, 447 6443 32192 2161 3219 3 334235

Other
intangible Total
assets:

Customer e
T —— assets in
relationship
. — pragress

Research Pantents and

€000 costs similar

At 31 December 2020 __ 9295 7411 299495 784 49 317004

Dan Cake: (Portugal) acquisitions at 30 Apr 2021 5383 - - - - 5 383
Increase - | 313 976 - 1623 - 2 912
‘Write-offs - - - - "
Intemal transfers 17 (662) - {(330) {975)

Disposals- _ - (19) (19)
At 31 December 2024 T 45007 7775 299495 2078 - 324355

Depreciation and impairment
At 31 Décember 2020 |
Dan Cake (Portugal) acquisition at 30 Apr 2021

(8e17) (4108 (20184 -  (3?2) (32 921)

Increase: (357) (1 330) (23 096) - - (24 783)
Write-offs i i - 2 - o

Intemal transfers. 53 882 - - 13 948
Disposals: - - - - 19 19
Exchange differences - (33) - {33)

At 31.December 2021 BTV T 589] e

Netbook value at 31 December 2024 732 31486 256 234 . 282230

]
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15. Property, Plant & Equipment

iy The Property, Plant & Equipment’s net value amounted to €242.3m as at 31 December 2022, They mainty

composed of property, plant, equipment and construction.

Other Advances.on
tangible:

assels

Tangible:
assets in
progress

i Plant &
o €000

Land Buildings Total

equipin ent el

Grossvalue

"At 31 December 2022

- [0 a

fktﬁ"l ﬁg_ge-ﬁib&r 2021

‘Continental Bakeries acquisition at-31 Mar 2022

Increase

Decrease
Internaltransfers.
Exchange differences

73580
5860

(7)

o

('zfz;j .

e

41 380
1 494
(287)
(23)
(791)

_297497 _

234 276
(5 181)
8 899
(2 59”9-}

1156
5677
(169)

25841
11220
(18 853)

(10)

170

(77)

'_'_44'3_'55%[[5'
317 287

20 357
{7 032)
(5 264)
{3 591)

19412

135418

T 48983

Depreciation and impairment

oy

(41 318)

| - = 399} .

(203 875)

oy m— :
Y

Continenital Bakeries acquisition at 31 Mar 2022

increase.

Decrease

Internal transfers
Exchange differences

(16 427)
(5.232)
205
725
476

{180 "1:97')'

(21 699)
5 062
1969
7018

- 723)

(3 258)
(70}
146

(205 383)

(30.493)

—(et870)

(426 051)

IECEET N

__(527548)

ki, L

Net book value at 31 December 2021

242297

€'000

Buildings.

Plant &

equipment

Other
tangible
assets

Ta:n-g__ib’l E

assets in

Advances on
tangible
assels

Total

py—y

Gross value

m:ﬂ [1& cember 2020 | o

68254

241 511

_2786%8

562

Ta54 774

Dan GCake {(Portugal} acquisttion-at 30 Apr- 2021
ncrease - |
Decrease

ntemal {ransfers

Exchange differences

27 347
951

168

45

48 995
7 925
{8 811)
7.372

503

6884
651

(1 247)

805
49

-

944

87 254
19 500
{13 526)
{82)
597

‘At 31 December 2021

Depreciation and impairment

93644

297 A97

34 839

448 516

(B EE)

{185 080)

 (22992)

At31 December 2020

Dari Gake (Portugal) acquisition at 30 Apr 2021

ncrease

Decrease

ntemal transférs:
Exchange differences

(11 168):

(3 740)
2 464
(2]
(B)

(43 921)
(12 822
8 732
889
(201)

1201

)
(34)

(6 154)
(15186

(61 242)
{18 102)
12 397
82
(242)

‘At 31 December 2021

(41 318}

(28 899}

(303 875)

{233 203}

53 326

54 294

5.940

144 641

| N.?Ei_-b:ﬂﬂk_ value at 31 -D’é-ce. rber 2021

16. Leases

The Group has lease contracts for various items of property and equipment used in its operations. Leases of land

leases.

interest-bearing loans and borrowings) and the movements during the period.

1 assigning and subleasing the leased assets.

and buildings generally have lease terms of up to circa 30 years, while leases of other equipment generally have
lease terms between 3 and 7 years. The Group's obligations under its leases are secured by the lessor’s title to the
leased assets. Generally, the Group is restricted fror

The Group also has certain leases of equipment with lease terms of 12 months or less and leases of equipment with

low value. The Group applies the ‘short-term lease’ and ‘lease of low-value assets’ recognition exemptions for these

—r
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Flant, property Othertangible  Right-of-use  Deferred tax

€000 Constructions 7 7, |

e

_assets ~ assets ~.dsseis

Borrowings -

Lease

TATAN

M eeember S ¥ S - A N (7 ST

Confinental Bakeries acquisition at 31 Mar 2022 38667 2 430 1.812 42 969 -
Additions 5617 417, 1458 7550 85

Cessions (9) {64) {101y (174)
Depreciation expense (5497 (1 465} (1-180). {8 142) -
Faymanis . - -
Transfers - . (249)- {249).

lerest expense -
Exc hange differences. {3:‘.‘12_} (25) (9) {-SEE), =

42631
7 530
_{:1 Tﬁ)_

(9 027)

"At 31 December 2022 - T T | 52381 3032 2657 58071 195

Plant, property  Othertangible  Right-ofuse:  Deferred tax

2000 Construcfions i | . - |
G o &eguipment = 0 assels ~_assels assels

Borrowings -

Leass

At 31 December 2020 " 15 564 1 240 16 804 65

17 077

Dan.Gake (Fortugal) acquisition. - -
Additions 802 1 800 873 3 475 45
Cessions (179) . (23) (24) (226) :
Depreciation expense. (2 622) (829 {494y (3 945) .
Payments - - : i
Teansfers (1) (572} 574 2
Interest expense z
2xchange differences 340 4 - 344

210
3 475

4238)

463
353

AUM December202d T 43605 1620 928 16454 110

17411

The corresponding amounts recognised in profit and loss are as follows:
2022

€000

Depreciation expense of right-of-use assets (8 021)
Interest expense on lease liahilities (843)
Deferred tax impact 85

Expenses relating to short-term leases (525)
Expenses relating to leases of low-value assets {236}

Expenses relating 1o variable lease payments and others (697)

Total recognised in P&L __(10338)

@t

.
e el

leased sites).

€000

2021

Loans 582
Sureties: 801
Other financialassets . S 26

1 579
498
0

Impairment on financial assets (163)

(133)

Net value - 1248

1943

18. Inventories

The Group’s inventories and work-in progress mainly include raw materials, finished goods and intermediate

products, amounting to €106.3m at 31 December 2022.
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€000

31 December 2022

31 Decenriber 2021

BISC

e »
B’

uIT

T IR A ALY

Gross value

Aliowance

Net vaiue

Allowance

Net value

Stock of raw material, supplies and consumables 60 114
Inventory-finished and intermediate products 45 866
Inventory-work in-pragress 2383

Inventory of goods

(1 651)

58676
44 215
2393
987

(354)
(90)
{0}
(44)

30193
21 287
1 436
2084

Inventories

108 360

 (3089)

T

i et LT

Set out below is the movement in the allowance for inventory between 31 December 2021 and 31 December 2022:

31 December
2021

Continental

Allgcations

Bakeries for the fiscal

acquisition

year

Reversals

ahd Restat.

Transtation 31 December

2022

Stock of raw matenal, supplies and consumables (354)

Inentary-finished and intermediate products

Inventory of goods

(399)
(409}

(1:G83)
(3 850),

"o

15
15

{1 438)
{1651)

Allowance on inventory

19. Trade receivables

T

The trade receivables net value amounted to £€77.4m at 31 December 2022.

The maturity of receivables is less than 12 months after the reporting date.

€000

2022

2021

Trade receivables and related accounts
Finifac - Factor receivables
Factor feceivables

79708

328

47 498

328

Trade receivables.and related accounts

Doubtful debtors

Nettrade receivables

80 037
(2 673)

47 826
(426)

T

In accordance with IFRS 9, the Group has reviewed its account receivables depreciation over the last five years,

which resulted in a non-signiticant impact.

20. Current tax receivables

Set out below is the detail of current tax receivables:

2022

2021

Corporate income tax receivables
Gowerriment receivables - CIR & CICE

a e Y

10 434
2 573

4532
2619

Current tax receivables

13 006

7 153

21. Other current assets

Set out below is the detail of other current assets:
€'000

The maturity of receivables is within 12 months after the reporting date.

2021

Suppliers - advances and prepayments
Deferred charges and accrued income
Receivables on personnel & sacial org.
Receivables on gsset disposals - cumrent

4 388
57

3 977
252
10

8683

Other curre nt asse ts

The maturity of receivables is less than 12 months after the reporting date.

Consolidated Financial Statemerits for the year ended 31 December 2022
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22. Cash and cash equivalent
ot Cash and cash equivalent formed of cash at bank amounted to €64.3m at 31 December 2022.

i The cash at bank is mostly held in Euros, with approx. £6.9m equivalent held in other currencies in particular in
ool Pounds Sterling, Polish Zlotys, Swedish Kronas, American dollars, Canadian dollars, Danish Crowns and Czech
i Crowns.

23. Issued capital and reserves

As of 31 December 2022, the share capital of Biscuit International S.A.S. {formerly Cookie Holding S.A.S.) was
composed of 498 496 069 shares with a nominal value of £0,001.

24. Borrowings and debt issuance costs

‘31 December
2021

L Cﬂﬁilﬂ?ﬂf?l : Accrued | Exchange 31 Deécember
Inciease. Bakerigs Repaid - - Amortization L N
o waie ¥ interests rate changes 2022

dcquisition

Bank horawings 628 371 311 899 181 471 (266 941) 44 403 5.952 : 915 154

€000

Other financial debts 1208 146 {990} 37 - - 402
Cther financial debts, under sale-and-leaseback contracts - : 3 420 (622)- 34 - . 2 831
Non-recourse factoring that does not qualify for derecognition - 8 248 (8 248) - - - -
Accrued interest-not yet due - Bank overdrafts 5 - : (5) g s : g
lLease {ighilities: 17 111 7373 . 4203t (9027 917 - (348} 58657
Non=current hﬁi‘fﬂﬂihzgs 6486 696 319272 245 916 ( 28-55-.834] 45 359 5952 (348) 977 053

ol b . D" H ‘eoiced ol - g - 0 -.'... . . b o) H ok - . ‘-'..- R b N okt a5 = - . =y e . e 0 i. e . .. . . h 0 e . e . . - . Hic'in . h . . . ki i)
i an I A e e el Pl R i T e i e T O F o, =t
LA i e - R R W E R ?"."'..._.'....“" L T PR S _."- BT LR o S E R I A LI T T :..-v. e .'..ﬂ_l1 L P . S T .‘:l"i:f.d""?l: -h..ﬁ.-!'-.-i..;";-' 1 ¥ A oV A i T & 1"2 e i ’
! i P i LR o R R I Bm g e T o ik S T e e e i A & B S S ¥
r Ed = it ATl e B LT L LIS -, W B g D S B et g T ST g M T
. s s ] e . i B e e AR T B T . b . SR RO T b o s T, = LT ot 3 i El ot LT o 2 NT. PIT R Y o e L L B s 7 s
; ' >l : e R A e A R L s o R O L o iy Ly e e e e e TR e, W e T bt G T R, LT T e AT ;
D : HHE” v ﬂrmmn S . R . R Fayt T oa et g e Do F ks T AT vt e N p e e MR ant Tl U n T e LT g T T T SR R, el TR L T S s A
R E B . ; £ N0 WKTET L B T SR - PR S B I A e L s b P bt L e b e L I PR S i R ol T e | e e

Ban Gake
Increase (Portugai) Repaid
‘acquisition)

31 Peceniber
2020

Accrued , . . Exchange 31 December

€000 interests rate changes 2021

Bank borrawings 886 378 38 820 - {29 899) 30223 2848, . 628 371
Other financlal debts 2 141 , . {852) 20 . 1.209
Factaring (with recourse)* 10247 7189 - {17 436) - 4 . g
Accrugd interest not yel due - Bank overdrafts B - - 6) 5 - - §
L ease liabilities | N 17 077 3746 210 (4 238). 463 353 17111
Non-current borrowings 615 850 49 254 210 {52 631) 30711 2948 353 646696

1

e e e P I PR e F e e : | i LY . H Ly ; ; g ¢ e ol = | o . Lz s ; i oo | % 2 | = ; L : - X 1 i o f . i
i = s * T I
' v iy h. R e A T R ! t G e e i T e T P L T -!.-‘;:"“' _F "'IE-.'IE Ty Wby D e DR nn g ow W o aege ey R T ?J.-‘_-.' R R T RTRIRE | T 3 ;
; : 3 - ] e g PNty A St N oty b TR R R NG PO S R e SR Pl T e S P e P R ST St TR S B0 - NS R, Sl R B c B R SRl SR U ! ;o :
- h B e LT T ke O H i e I X4 [ r Lo i PR .S Laa L T oy v R f] "M R, o 5
ES k] Ay oy H - » -+ [ ] LT x N ar Y v 3, " E 5 -
A A L N : 5 . Vel 5 3 I R doh s kR e S T S T SR e S b Ho g g X E R T i ':i-'l'-\."'.'i_'. oy m T g PR T B e g P T x . iy e i Bl
o= T T - . Pt eyt FLR T A e At JEna LT R A e e+ B PO e - e ; oA N R R P Yy Py

Lol

oyl e gt T b PR f in v 2 : ~ . H h = s - T i by
; AL . i o Gl e SRR e T Ll g e £ o R TR e N g 8 M TR R L e M e R fae e M e S i s e R IR S R 0 Bl . :
ﬂ w u;lren F ﬂmb“.{n .S e T (R o ERRON SRR R TR L o Ot o e .f‘l ot b L BT . ak .:;f‘i.. L P t‘r."',"_'i' -;. A S e - H I B B S T I W e f.‘:".t,."'""."".'x'.._ o E‘ LT ] o ."".'F.'!ngc" Al
T o w i vt ot e i g 3 = i L T T T A 35t A = AT .*.: o i "i.'d‘.‘ ¥ i Bl Wy i A A 'r.-""‘..". Sl i. AR '.'?:r"':-. AE 1."-:I ™ R HT".‘!-”-H.T"'. ?'-."“"."'.. ‘:.-\.'=.;' i AN .‘.'r."'-".‘ "1‘ T X .5 e

Nate {7} Factaring cash moverienits are shown gyhder "Change mvorkimg capdal in the conselidated cashdow statenient.

Other financial debts
The Group has various focal bank (amortising) loans remaining facilities in Spain and in Belgium for a total of €0.4m

Other financial debts, under sale-and-leaseback contracts

The Group has outstanding sale-and-leaseback contracts in the Netherlands, Belgium, and Germany.

[n accordance with IFRS 16 and IFRS 9, the Group recorded the cash received under such contracts as financial

current liabilities.

Lease liabilities

£8.7m af current liabilities and €49.9m of non-current liabilities.

Non-current borrowings
The Transaction constituted a change of control in 2020 under the terms of (i) the bond issues concluded by Biscuit

2019.
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This change of control resulted in all bonds and sums loaned to become due and repayable in principal and interest
as at 14 February 2020, and the credit lines granted were terminated and all corresponding financial securities were
M released.

Gt The facilities of the Group consist of:
) - ASenior Facilities Agreement comprising

] o Aterm-loan Bfor €695m (aut of which €490m were drawn in full on the Acquisition Date (by Biscuit
) Holding SAS for €289m and by its wholly owned Dutch subsidiary De Banketgroep Holding
International BV for £201im) and ani incremerital facility of €205m drawn in full 6n 22 March 2022)
and repayable in full on 14 February 2027; this loan has @ EURIBOR (floored at 0) + 4.0% annual
interest rate;
o Acommitted revolving credit facility (“RCF”) of €85m, available until 14 August 2026. On 23 April
2021 €38.8m were drawn in relation to the acquisition of Dan Cake (Portugal)} and were repaid on
22 March 2022. At 31 Decembper 2022, €84.0m have been drawn from this line.
- A Second Lien Facility Agreement with a total loan of €150m {out of which €110m drawn in full on the
Acquisition Date and an incremental facility of €40m drawn in full on 22 March 2022)

and repayable in full on 14 February 2028; this loan has a EURIBOR {floored at 0) + 8.63% annual interest
rate.

The former financial facilities of Continental Bakeries were repaid in full {in principal, interest and breakup costs) on
the acquisition date (except for a 2010 loan {amortisable until 2025) for an outstanding balance of €0.2m and the

lease liahilities described above).

Debt issuance costs
Debt issuance costs in relation to the Senior Facilities and Second Lien Facility amount to €40.6m (gross), including
€17.1m for the incremental facilities drawn in March 2022, and are amortised over the durations of the facilities.

Financial covenants

The First and Second Lien term loans do not have any financial covenants.

The sole springing financial covenant is in connection with the RCF and requires testing at each quarter-end only in
the event the RCF (net of the cash at bank) is drawn over 50%, and which then requires the Consolidated First Lien

Net Leverage Ratio (i.e. the ratio of Consolidated First Lien Secured Debt to Consolidated EBITDA) not to exceed

There is no testing required at 31 December 2022.

Gross and net debt

The Group’s net debt is presented in the table below:

31 December
e 2022
Facility B - First Lien Secured Debt ~(695,0)
Second Lien (150,0)
Loan Facilities (845,0)
Revolving Credit Facility _ (84,0)
First and Secand Lien and Rewlhing Credit Accrued interests {15,5)
Current debt and other non-cumrent {0,4).

Other financial debf, under sale-and-leaseback contracts (2,8)
Other Bank Debt (102,7)

Total Financial Debt (947,7)

€m

Cash and cash equivalent 64,3

IFRS 16 - Lease liability: adjustment {58,7)
IFRS 9 - Debt Issuance Costs adjustment 29,3

Not Financial _De,bt J. _ . T .(9_1.21?_)__
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Provisions amounted to €4.8m at 31 December 2022 and mainly related to provisions for restructuring and tax-

31 December .

€000 2021

acquisition year

ontinental  Allocations

s R Use Ex - 31 Degembe
Baketies for the fiseal se of Reversal of xchange 31 December

provision provision rate changes 2022

Provsions for isks. 143
PreMslons. for restnictuning 4 300

622 657"

x - 1422
8142 932 {8.557)

(1.829) - 3.388

e,

B e T T T T ¥ 7T

o/w Non-gument provisions e e
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The Aire-sur-I’Adour factory {in the southwest of France) was closed at the end of January 2022 in accordance with

the announcement made to the relevant Works Counci
concerned. Another project aiming at reorganizing sales, su

oply and admin back offices in France was also presented

on the same day ; approximately 30 FTE could be impacted in the next 3 years. Remaining provisians of respectively
£1.8m and €1.0m are accrued at 31 Deceniber 2022 in respect of these ori-going restructuring plans, mostly relating

to the severance costs to come.

In the Netherlands, following the acquisition of Continental Bakeries, a riew organization was anhounced and
presented to the relevant Works Council on 22 September 2022. Approximately 25 FTE are concerned. The relatec

provision for restructuring amounts to €1.1m at 31 December 2022.

in addition, other liabilities related to tax liabilities (€.0.6) have been recognised in connection with the acquisition

of Continental Bakeries.

During the year, restructuring expenses were spent as part of French projects presented above (€2.5m) and of

integration of Continental Bakeries (€6.1m).

26. Employee benefit obligations

Long-term commitments relating to long-service awards (in France-and to some extent in the Netherlands) as well
as lump-sum indemnities due upon retirement (in Frarice) are defined benefits obligations and recognised as

liabilities in the statement of financial position.
follows:
31 DE cembe

r 2022 31 December 2021

€'000 | | ':.Cu_rre ht

Non-current

Total Current Non-current " Total

Defined pension benefits 19 '-
Jubilee premiums 25

8110 8 229 191 6 544 6 735
664 689 29 269 297

Total employee benefit obligations - 144

g 774 8 918 2189 6813 7 032
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Changes in the defined benefits obligations and fair value of plan assets are presented below:

Defined Fair value

__heneﬁt
€000 obligation

of plan

Total

31 December 2021 SN 7194

7032

- 3178

Senice cost 257
Met interest expense | 66

257
65.

Total amount recognised in profit or loss 323

-3.2'2 :

Retum on plan assets, excluding amounts included in net interest expense -

(13).
Actuarial changes arising from changes in demographic assumptions F 7
Actuarial changes arising from changes in financial assumptions (1.451) {1 451)
Experénce adjustments. S ) - {9
Total amount recognised in other comprehensive income | {1 453) {13} (1 467)
‘Contributions by-employers x -
Benefits paid (177) 30 (147)
T 7 054 TS LR

benefit of plan
€'000 | obligation @ asset = Total
31 December 2020 | 8595  (159) 8436
Servce cost {291) . (291)
Net interest expense 20 {0) 20-
‘Total amiount recognisedin profitorloss {270} {0) {(271]
Retum on.plan assets, excluding amounts. included innet interest expense (2) {2)
Actuarial changes arising from changes in demagraphic assumptions (19) » (19).
{613) - (618).
Experience adjustments - (B4 . - (54).
Total amount recognised in other comprehensive income - {892) 2 {6894y
Total amount recognised in Equity other than OCI* (439) {439)
Contributions by employers - -
Benefits paid - - -
.31 December 2021 L 7194 (162 7032
“Eolicwny agy iy sisenr of IFRIC 2B attnButsn of Denelits 1o periods of seruces. ”

The liability recognised in the statement of financial position in respect of defined benefit plans is the present value
of the defined benefit obligation at the end of the reporting period less the fair value of plan assets. The defined
benefit obligation is calculated annually by independent actuaries using the projected unit credit method.

The main assumptions used for the valuation of retirement benefits in France were:
France |

| S 31 December 2022 31 December 2021

Discount rate 3.75% 1,00%

Long-tem inflation rate 2,20%. 1,90%

Assumption of wage growth rates 2,75% 2,25%

Martality table INGEE TD / TV16-18 INSEE TD / TV15-17

The sensitivity of the defined benefit obligation to changes in significant assumptions is presented below:
impact on defined
€000 | he'.n.e'ﬁ_t-..ublifg_aztinn |
2022 2021

Discount rate:
0,5% decrease 279 ALY
0,6% increase {259) {375)

0.5% decréase (255) {362}
0,5% incfease 272 389

Index rate: |
0,5% decrease (8) (12)
0,5% increase 8 12

For defined contribution plans, the Group pays contributions to publicly or privately administered pension insurance
plans on a mandatory, contractual, or voluntary basis. The Group has no further payment obligations once the
Pension schemes in the countries in which the Group operates are administered through such defined contributions
schemes. Accordingly, there are ho liability recognised in the statement of financial position nor contingent liabilities
in this respect.
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As an exception to the above, Continental Bakeries operated a former defined-benefits pensions scheme in the

present value of the future liability which will be settted through annual compulsory cash contribution to this scheme
amounts to €2.8m which are accrued at 31 December 2022.

27. Trade and other payables

Set out below is the detail for trade payables, current tax payables and other current liabilities at 31 December 2022
and 31 December 2021.

Maturity of liabilities is less than 12 months after the closing date.

31 December 31 December
2022 2021

164536 72798

£'000

Trade payables

Other tax liabilities 5671

Taxes-on profits payables. 15 Lo

.C-mr%ﬁtutag pﬂ?ables — S —— ._ " 3i;% 2 231

Employee beneht expenses and scocial secunty 41 388 20 883
OCther current liabilities 10-836. g 904
Clients < Advances and prepayments received 81 72
Accrued charges and deferred incorne 1010 1 494
Debts from the acquisition of assets - current 3 876 4 380
Debts from the acquisition of securities: -
Group current accounts liabilities - current -
Othercurrent liabilities e 57 191 35823

28. Share-based payments.

A Management Incentive Plan was implemented on the Acquisition Date as part of the Transaction. Under the plan,
free shares of Biscuit International S.A.S. are issued by PE Cookie Holding IHl Ltd to a number of eligible employees.

The fair value of the free shares granted has been independently assessed by an independent appraising firm to
amaunt to €3.8m on the grant date. The valuation is based, in particular, on the share price on the grant date, taking
into account the absence of dividends.during the vesting period. This value has been recognised in the accounts over
the vesting period of 5 years, starting 14 February 2020 i.e. for an amount of €0.7m in 2020, €0.8m in the year ended
31 December 2021 and €0.8m in the year ended 31 December 2022.

This non-cash expense is presented in other operating expenses in the statement of profit and loss.

Financial Risk Management

The Group is exposed notably to the following risks. The Group’s senior management oversees the management of
these risks and its Président reviews and agrees policies for managing each of these risks.

Product liability risks

The production, packaging and sale of food products may give rise to product liability risks. The Group applies the
highest product safety standards to the entire production and distribution process, from purchase of raw materials
through the distribution of the final product, supported and guaranteed by structured procedures and systematic
internal and external guality audits.

Raw material and packaging costs
The risk of negative consequences of fluctuations in raw material prices on the results is mitigated by forward
purchase commitments and increase of prices to retailers.

Consolidated Financial Statemerits forthe year ended 31 December 2022

33/35



BIS

R SENICR A f ot &

Foreign currency ,_
Most of the Group’s operational activities (mainly sales and purchases} are made in euros, which is the reporting
currency. The main foreign currency operational transactions take place in GBP, USD, PLN and SEK.

rate forward contracts. At 31 December 2022 all these contracts were settled.

No other financial instruments are used within the Group.

Interests rate risk

rate swaps instruments are used by the Group.

Impact on proiit before tax
€000 ' 2022
EURIBOR Interest rate decrease  -25bps 546
EURIBOR Interest rate increase  +25bps (546)

Liquidity risk
The Group is not facing any liquidity risk given its economic performance, its financial management and its current
cash and liguidities.

The maturity of financial liabilities is presented as tollow:

CURRENT NON CURRENT

| Lessthan1 Between1 Between 2 More than5
€'000 e o
Trade -and other payables 223 833 - - - 223 833
Lease liabilities 9490 8 384 19.010 27 862 64 746
Senior loans facilities 15 456. 779.000 150 000 944 456
Other debts from credit institutions 308 94 ~ 402
Other financial debt, under sale-and-leaseback contracts 830 830 1172 2 831
Factoring and debt bankoverdraft 9 _k 9
Total at 31 December 2022 249826 9307 799182 - 177862 1236277

The above table is based on contractual undiscounted payments.

The Company has an available commitment of €85.0m on the Revolving Credit Facility at 31 December 2022 out of
which €84.0m are drawn at that date.

Credit risk

The Group's customer portfolic consists of major accounts in the distribution sector with sufficient creditworthiness
to ensure the collection of trade receivables. No customer represents more than 10% Group revenue and the first

The Group have various credit insurance in place and have credit management teams maonitoring credit exposure.

Ageing of receivables is as follows at 31 December 2022:

% _ Current  <30days 30-G0days 60-90days > 90 days
Net trade receivables 77,4% 15,1% 2,3% 1,6% 3,6%

Setout below is the movement in the depreciation of client deposits and related accounts between 31 December
2021 and 31 December 2022:

€000 | | e 2022 2021

e e (426) S
Increase through Business Combination (1659) (16)

Allocations for the fiscal year (1 895) (208)

Reversal 1293 301
Restatement and translation 14 (1)

A 31Decernher —— _ e T (426)
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30. Auditors’ services to the Gro up

§ During the year, auditors were appointed for following services: audit of parent company and consolidated financial

statements and audit of the financial statements of the Group’s subsidiaries.
jf? No other services were provided by Group auditors.

e £000 . 2022

E:E Audit fees for the Group audit 116
N Audit fees for-subsidiaries 781

Audit fees 897
Other audit-related fees 168
Tax fees )
Group's auditor fees for additional servicesrendered 163

31. Commitments and contingencies
Set out below is detail of off-balance sheet commitments and contingencies as at 31 December 2022
Raw material purchase commitment

The Group has contracted to acquire certain volumes of raw material at agreed prices on a recurring basis. These
commitments amounted to about £€30m as at 31 December 2022,

Guarantees given

The shares of the following companies are pledged in accordance ‘with the Senior Facilities Agreement; Cookie
intermediate Holding 11 SAS, Biscuit Holding SAS, Biscuit Poult SAS, Biscuiterie Fouesnantaise SAS, Biscuits Panier
SAS, De Banketgroep Holding International BV, Bakkerij Bol BV, De Aviateur Banketbakkerijen BV, De Banketgroep
BV, De Banketgroep Beheer BV, Wafel Janssen BV, Northumbrian Fine Foods Limited, Arluy SLU, Biscuit International
(Iberica) SLU, Continental Bakeries Deutschland GmbH, Continental Bakeries Holding & Service GmbH & Co. KG,
Continental Bakeries North Europe ABand Continental Bakeries Sweden Holding AB.

32. Significant events after the reporting date

Portugal Sale and lease back

In March 2023, Dan Cake (SA) entered into a sale and purchase agreement for buildings located in Lisboa and
Coimbra. A first tranche of funds was received in March 2023 (€10.2m). The remainder (€9.4m) will be received
following completion of registration, Thislease agreement is executed for an initial term of fifteen years.

On March 21 2023, Biscuit Holding SAS issued a secured first lien Note for a principal amount of €50.0m at an
interest annum rate equal of 18%. Principal and interests are payable solely on the maturity date {2027} (subject to

any prior optional or mandatory redemption of the Note, which will be accompanied by the payment of all accrued
interestthereon).

An incremental Note for a principal amount of €30.0m is under discussion for issuance in Q2.2023, under the same
terms and conditions.

b A A
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