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CN Sweden Holding AB
Org.nr 559183-9112

Styrelsen f6r CN Sweden Holding AB avger foljande arsredovisning fér rikenskapsaret 2022,

Arsredovisni ngen ar upprattad i svenska kronor, SEK.

Forvaltningsberittelse
Verksamheten

Allmdnt om verksamheten

Bolaget ska, direkt eller indirekt, bedriva verksamhet inom pappers-
och forpackningsindustrin samt bedriva darmed forenlig verksamhet.

Foretaget har sitt sdte i LUND.

Viisentliga hdndelser under riikenskapséret
Bolaget har fatt tva vinstdelningar under aret vilket paverkat bolagets andelar | koncernforetag samt arets resultat

da ingen vinstdeining gjorde foregaende ar.

Agande forhéllande

Bolaget dgs till 100 % av Central National Gottesman Europe GmbH, Osterike.

Med stiid av ARL 7 kap 2 § uppréttas inte ndgon koncernredovisning.

Komplementiir i kommanditbolag

CN Sweden Kommanditbolag 969789-4245.

Flerarstiversikt (Tkr)

Resultat efter finansiella poster
Soliditet (%)

Forandringar i eget kapital

Belopp vid arets ingang
Disposition enligt beslut av
arsstamman:

Utdelning

Erhalina aktiedgartillskott
Arets resultat

Belopp vid arets utgang

2022
0
22775
100,0

Aktie-
kapital

50 000

50 000

Balanserat
resultat
76 789 476

' -53 664

7902936 -

84 648 748

2020 2018/19

10 876
100,0

Arets
resuitat
-53 664

53 664

0

22 775455
22775 455

0

-2
100,0

1(8)

Totalt
76 795 812

0

0

7902 936
22775 455
107 474 203




CN Sweden Holding AB | o 218

Org.nr 559183-9112

Resultatdisposition
Styrelsen foreslar att till forfogande stdende vinstmedel (kronor):

balanserad vinst _,_ 84 648 748
arets vinst' ~ 22775455
107 424 203

disponeras sa att |
till aktiedgare utdelas " 5 200 000
i ny rakning éverfores 102 224 203

: " 107 424 203

| Styrelsen féreslds bemyndigas att besluta om tidpunkt da utdelningen skall betalas.

redogérelse: Styrelsens uppfattning &r att vinstutdelningen ar férsvarlig med hénsyn till de krav verksamhetens art,
omfattning och risk stéller pa storleken pé det egna kapitalet, bolagets konsolideringsbehov, likviditet och stélining
i Bvrigt. -f "' |

Féretagets resultat och stillning i Gvrigt framgar av efterféljande resultat- och balansrakning med noter.



CN Sweden Holding AB
Org.nr559183-9112

Summa rorelseintdkter, lagerférdndringar m.m.

Ovriga externa kostnader
Personalkostnader 3

Summa rérelsekostnader

Rérelseresultat

Finansiella poster

Resultat fran andelar i koncernféretag

Resultat fran dvriga foretag som det finns ett dgarintresse i
Ovriga rinteintikter och liknande resultatposter

Summa finansiella poster

Resultat efter finansiella poster

Resultat fére skatt

Arets resultat

2022-01-01
-2022-12-31

~27 866

0
-27 866
-27 866

122 802 369
952

y

22 803 321

22 775 455

22 775 455

3(8)

2021-01-01
-2021-12-31

-17 556

0
-17 556
-17 556

77 808

- 4021
-117 937
-36 103

~ -53664

53 664

-53 664



CN Sweden Holding AB
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Balansriikning

TILLGANGAR

Anliggningstillgingar

Finansiella anldggningstiligéngar
Andelar i koncernforetag

Summa anldggningstiligdngar
GmsattfningstiI’Igéngar
Kassa och bank

Kassa och bank
Summa kassa och bank

Summa omsattningstillgangar

- SUMMA TILLGANGAR

Not

107 407 051

1

107 407 052
107 407 052

67152

67152
67 152

107 474 204

4 (8)

2021-12-31

1

76 701746

76 701 746

94 066
94 066
94 066

76 795 812



Org.nr 559183-9112

Balansrdakning

EGET KAPITAL OCH SKULDER

Eget kapital

Bundet eget kapital

Aktiekapital

Summa bundet eget kapital

Fritt eget kapital
Balanserat resuitat
Arets resultat

Summa fritt eget kapital
Summa eget kapital

Kortfristiga skulder

Upplupna kostnader och férutbetalda intikter

Summa kortfristiga skulder

SUMMA EGET KAPITAL OCH SKULDER

Not

2022-12-31

50 000
50 000

84 648 748
22 775 455
107 424 203
107 474 203

107 474 204

- 5(8)

50 000
50000

76 799 476

-53 664
76 745 812
76 795 812

76 795 812




CN Sweden Holding AB.

Org.nr 559183-9112

Noter

Not 1 Redovisningsprinciper

Allmdnna upplysningar

Arsredovisningen &r upprittad i enlighet med &rsredovisningslagen och Bokféringsnimndens allménna rad (BFNAR

2016:10) om arsredovisning i mindre foretag.

Nyckeltalsdefinitioner
Nettoomsittning

Rérelsens huvudintékter, fakturerade kostnader, sidointdkter samt intdktskorrigeringar.

Resultat efter finansiella poster

Resultat efter finansiella intékter och kostnader men fére bokslutsdlspomtloner och skatter.

Soliditet (%)

Justerat eget kapital (eget kapital och obeskattade reserver med avdrag fér uppskjuten skatt) i procent av

balansomslutning.

Not 2 Koncernuppgifter

Natlcmal Gottesman Eumpe GmbH Wlen, Osterike VAT rm ATU14834508

Not 3 _Medela ntalet anstillda

Bolaget har inga anstallda.

.An;de;l | _.CN _Sw_ed_en. KB, _9 697894245,

Ingdende anskaffningsvarden

Inkdp

Inséttningar/uttag

Arets vinst/forlust

Utgdende ackumulerade anskaffningsvirden

Utgdende redovisat viirde

2022

76 701 746

7902 936

22 802 369
107 407 051

107 407 051

68 494 692
10 198 900
-2 069 654

77 808
76 701 746

76 701 746
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Not 5 Agarintressen i dvriga foretag
Aktier i Trade Gothenburg AB 559194-9853

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

it Ingdende anskaffningsvirden . | | 1 1
Gl Utgdende ackumulerade anskaffningsvirden 1 - 1

Utgdende redovisat virde 1 1

Undertecknade forsékrar hdrmed att arsredovisningen har upprattats i enlighet med arsredovisningslagen och god
redovisningssed, att aktuella redovisningsnormer har tilldmpats och att ldamnade uppgifter stammer med faktiska
férhallanden. '

Goteborg 2023-03-13

Ordférande

Pranz Buchtele - Josef Felsinger
Styrelseledarmot Styrelseledarmot
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REVISIONSBERATTELSE

Till bolagsstamman i CN Sweden Holding AB
Org. nr 559183-9112

Rapport em arsredovisningen

Uttalanden
Vi har utfort en revision av arsredovisningen fér CN Sweden .
Holding AB for ar 2022,

Enhgt var uppfatining har arsredovisningen uppréttats 1 enlighet
med 4drsredovisningslagen och ger en i alla visentliga avseenden
rattvisande bild av CN Sweden Holding AB:s {inansiella
stillning per den 31 december 2022 och av dess finansiella
resultat fr ret enligt arsredmlsnmgslagen
FGrValtnmgsberattelsen ir forenlig med &rsredovisningens
Ovriga delar.

Vi tillstyrker dérfor att bolagsstimman faststiller resultat-
rikningen och balansrikningen.

Grund for uttalanden

V1 har utfort revisionen enligt International Standards on
Auditing (ISA) och god revisionssed i Svenge Vért ansvar
enligt dessa standarder beskrivs narmare 1 avsnittet Revisorns
ansvar, Vi ér oberoende i forhallande till CN Sweden Holding

AB enligt god revisorssed i Sverige och har i 6vrigt fullgjort vart

yrkesetiska ansvar enligt dessa krav.

Vi anser att de revisionsbevis vi har inhamtat ér tillrickliga och
dndamalsenliga som grund for vara uttalanden.

Styrelsens ansvar

Det &r styrelsen som har ansvaret for att drsredovisningen
upprittas och att den ger en rattvisande bild enligt
drsredovisningslagen. Styrelsen ansvarar dven for den interna
kontroll som de bedémer dr nédvandig for att uppritta en
arsredowsmng som- mte mnehaller na.gra vasenthga

rnlsstag

Vid upprittandet av drsredovisningen ansvarar styrelsen for
bedﬁmnmgen ay belagets f@rmaga att fortsatta Verksamheten

_antagand_et om. ferts;att dr.lft Antag_andﬁt om fertsatt drlft
tilldmpas dock inte om beslut har fatfats om att avveckia
verksamheten.

Revisorns ansvar
Vara mal &r att uppna en rimlig grad av sékerhet om huruvida
arsr&dow smngm Som helhﬁt inte mneha]ler nagra Vasenth ga

Imsstag, ﬁch att lamna, en rewsmnsberattelse som mnehaller vara
uttalanden. Rimlig sékerhet dr en hog grad av siikerhet, men ar
ingen garanti for att en revision som utfors enligt ISA och god-
revisionssed i Sverige alitid kommer att upptécka en véi,senﬂig
felaktishet om en sidan finns. Felaktigheter kan uppstd pa grund
av oegentligheter eller misstag och anses vara visentliga om de
enskilt eller tillsammans rimligen kan férviintas paverka de
ekonomiska beslut som anvindare fattar med grund i
drsredovisningen.,

~ Som del av en revision enligt ISA anvéinder vi professionellt

omddme och har en professionellt skeptisk mstallnmg under

-hela revisionen: Dessutom:

1dent1ﬁarar ech bedﬁmer Vl nskema fm‘ vasenthga
oegentllgheter eller pa mlsstag, u‘tformar och utfar
granskningsétgirder bland annat utifrin dessa risker Gch
inh#mtar revisionsbevis som &r tillrickliga och '
dndamdlsenliga for att utgdra en grund {or vara uttalanden.
Rlsken f{)r att mte upptacka en vasenthg felaknghet till

felakﬁghet som beror pé mlsstag, eftersom Gegenthgheter
kan innefatta agerande 1 maskopi, forfalskning, avsiktliga
uteldmnanden, felaktig mformatmn eller amdasattande av
intern kontroll.

skaffar vi oss en forstdelse av den del av bolagets interna
kontroll som har betydelse for var revision for att utforma
granskningsétgirder som fr ldmpliga med hansyn till
omstiandigheterna, men inte {Or att uttala oss om
effektiviteten i den interna kontrollen.

utvérderar vi limpligheten i de redovisningsprineiper som
anvinds och rimligheten 1 styrelsens uppskattningar i
redovisningen och tillhérande upplysningar,

drar vi en slutsats om lampligheten i att styrelsen anvander
antagandet om fortsatt drift vid uppréttandet av

arsredovisningen. Vi drar ocksa en slutsats, med grund ide .
inhdmtade revisionsbevisen, om huruvida det finns nagon
vas&nthg osakerhetsfaktnr som avser sadana handelser eller

fonnaga att fgrtsatta. xrarksamheten Om vi drar slutsatsen
att det finns en visentlig osiikerhetsfaktor, maste vi i
revlsmnsberattelsen fasta uppmérksamheten pa
upplysnmgama i rsredovisningen om den visentliga
osikerhetsfaktorn eller, om sddana upplysningar &r
otillrickliga, modifiera uttalandet om drsredovisningen.
Véra slutsatser baseras pé de revisionsbevis som inhdmtas
fram till datumet for revisionsberittelsen. Dock kan
framtida hindelser eller forhallanden gora att ett bolag inte
lingre kan fortsitta verksamheten.

utvérderar vi den wergnpande presentationen, strukturen
och innehéllet i &rsredovisningen, déribland
upplysningarna, och om grsredovisningen aterger-de
underliggande transaktionerna och hdndelserna pa ett sétt
som ger en rittvisande bild. |

Vi méste informera styrelsen om bland annat revisionens
planerada ﬂmfattmng och 1nr1kmmg samt tldpunkten ﬁ'ir den Vi

revisionen, ..danbland de. ewntuella betydande. brlste_r i den

interna kontrollen som vi identifierat.




Rapport om andra krav enligt lagar och andra forfattningar

Uttalanden
Utdver vir revision av arsredovisningen harvi dven utfért en
revision av styrelsens forvaltning for CN Sweden Holding AB

for ar 2022 samt av forslaget till dispositioner betraffande
bolagets vinst eller f6rlust.

Vi tillstyrker att bolagsstdmman disponerar vinsten enligt

forslaget i forvaltningsberittelsen och beviljar styrelsens
ledaméter ansvarsirihet f6r rakenskapséret.

Grund for uttalanden

Vi harutfort revisionen enligt god revisionssed i Sverige. Vart
ansvar enligt denna beskrivs néirmare i avsnittet Revisorns
ansvar. V1 ar @bemende i ferhallande t111 CN Sweden Hﬁldmg

yrkesetlska ansvar anhgt dessa krav

Vi anser att de revisionsbevis vi har inhdmtat &r tillrickliga och
andamalsenliga som grund for vara uttalanden.

Styrelsens ansvar
Det dr styrelsen som har anévaret for forslaget till dispositioner
bctraffande bﬂlagats vmst eller farlust V:ld fﬁrslag tttll utdelmng

farsvarhg med hansyn tlll de krav som bﬂlagets verksamhctsart
emfattmng och risker stiller pé storleken av b@lagets egna
kapital, konsolideringsbehov, likviditet ach stéllning 1 Svrigt.

Styrelsen ansvarar f6r bolagets organisation och forvaltningen
av bolagets &ngelagenheter Detta innefattar bland annat att
fortlépande bedoma bolagets ekommlska situation och att tillse
att bolagets organisation Ar utformad s8 att bokféringen, medels-
forvaltningen och bolagets ekonomiska angeldgenheter i Gvrigt
kontrolleras pa ett betryggande siitt.

Revisorns ansvar
Vﬁrt mﬁl betrﬁﬁ:"ande reviSiUnen av fcirvaltningen och d‘a’nned

att med en rlmhg grad av sakerhet kunna bedoma om nﬁgcm
styrelseledamot 1 ndgot visentligt avseende:

s fOretagit ndgon atgird eller gjort sig skyldig till ndgon
férsummelse som kan foranleda ersattningsskyldighet mot
bolaget, eller

® _pﬁ' 'nfﬁjgot_ annat sétt handlat 1 s-triﬁ med aktiebolagslagen,
arsredovisningslagen eller bolagsordningen.

Vért mél betréffande revisionen av forslaget till dispositioner av

bolagets vinst eller f6rlust, och ddrmed vért uttalande om detta,

ir att med rimlig grad av sikerhet bedoma om forslaget ar
forenligt med aktiebolagslagen.

Rimlig sdkerhet &r en hog grad av sikerhet, men mgen garanti
for att en revision som utfors enligt god revisionssed i Sverige
alltid kommer att upptéicka dtgérder eller férsummelser som kan
foranleda erséttningsskyldighet mot bolaget, eller att ett forslag
till dispositioner av bolagets vinst eller forlust inte dr f"orenhgt
med aktiebolagslagen.

Som en del av en revision enligt god revisionssed i Sverige

anvénder vi professionellt omdéme och har en professionellt
skeptisk instdllning under hela revisionen. Granskningen av

forvaltningen och f’erslaget till dlsposmoner av bolagets vinst
eller ferlust grundar 51g ﬁa:mst pa rawsmnen av rakenskapema

ﬂ_ v_a_,r perQSSIGnella__bedamnlng med utgangspun}{t _1_ .rlsk ﬁf;h_
visentlighet. Det innebir att vi fokuserar granskningen pé
sadana atgérder, omraden och forhallanden som &r vésentliga for

verksamheten och dér avsteg och overtradelser skulle ha sérskild

betydelse for bolagets situation. Vi gr igenom och prévar

fattade beslut beslutsunderlag, V1dtagna atgarder och andra

:ansvarsﬁ"lhet Som underlag for vart uttalande om styfelsens

fmrslag t111 d1sp031tmner betraffande bolagets vmst eller fnrlust

'underlage;nfor d«etta for att kunna b.edﬂma.ﬁm for._sl_ag_e_t ar

forenligt med aktiebolagslagen.

: G teborg, 2023-03-15

-_élﬂe_fiﬁe;-B{ratt |
“Auktoriserad revisor

ol
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Central Nation a4l Gottesman Europe GmbH,
Vienna

Consolidated Financial Statement
s at 315t December 2022
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Central National Gottesman Europe GmbH, Wien Appendix 2

Income statement for the fiscal year 2022
(Translation)

2022 0 ] 0 2021
EUR EUR - TEUR | TEUR

1. Net sales ; 828.682.059,11 | 623.074|
2. Other operating income — — b~ _

| 3. Cost of materiais and other purchased services | -746.766.423,72| [ -563.279]

| 4. Personnel expenses

a) Salaries

b} Social benefits
thereof expenses for pensions
thereof expenses for severance payments and contributions to staff
provision funds
thereof expenses for statutory socfal security, payroll-related taxes and
mandatory contributions

-11.663.865,03 | -8.825
-2.519.908,27  -1.680|

~309.469,36 1121

-1.635.83492) _ -1.493|
v -14.183.773.30 |

5. Depreciation, amortization and write-offs
of fixed tangible and intangible assets
6. Other operating expenses
thereof faxes not included In line 15
7. Subtotal of lines 1 to 6
8. Dividend income

-44 708.645,46]
6,001 — ] 71
24 .467.327,68

- 0,00

264618
0,00 o}

9 Income from other long-term securifies and loans
theraof from affiliated ¢companles
10. Other interest and similar income

thereof from affiliated companies ;
11. Income from the disposal and write-up of fixed financial assets,
| and current securities

112. Other expensens from financial securities

-458.521,63
-31.754,16

-3.215.259,90}
-31.754,16 | 0
-3.450.609,85 .
21.016.717,83 - 11.700
-5.646.209,54 [ -3.128]
15.370.508,29 : .
1.300.219,87 | |
16.670.728,16| I 7.336
| -5.840.000,00 -7.045
| 10.687.394,02] - 12.298|

1 13. Interest and similar expenses
thereof relating to affiliated companies
| 14. Subtotal of lines 8 to 11
| 15. Profit/Loss before taxation (subtotal of lines 8 and 12}
16. Taxes on income
17. Profit/Loss after taxation
| 18. Non-controlling income

19. Net incomelioss for the year

20. changes in Additional reserves

21. Prior period cumulative losses brought forward

22, Retainedearnings S




Central National Gottesman Europe GmbH, Vienna Annex 3

Management applied the accounting provisions of the Austrian Commercial Code (Unterneh-
mensgeselzbuch, UGB), as amended, to these consolidated financiai statements as of 31 De-

cember 2022. This involves mandatory preparation of (partial) consolidated financial state-
ments pursuant to section 244 of the Austrian Commercial Code (UGB).

The consolidated financial statements were prepared in compliance with the generally ac-
cepted principles of accounting, as well as with the general requirement to present an accurate
view of the Company’s net assets, financial position, and financial performance.

measurement The prmcnpies Df accountlng as def ned in Secﬂon 201 (2) UGB were fcllawed
as well as the rules for classification and valuation of balance sheet and income statement per
Section 195to 211 and 222 to 235 UGB. The income statement was prepared using the nature-
of-expense method.

we mmplsed wrth the prmclple o5f commeteness when preparmg the consolidated financial

We applied the principle of individual evaluation when assessing values of assets and liabili-
ties.

The principle of prudence was observed, in particular, by recognising only profits that were
generated by the repartmg date. We took into consideration all identifiable risks and impending

losses that had arisen by the reporting date.

Estimates were based on conservative evaluations. To the extent that ascertainable outcomes
could be determined on the basis of analogous circumstances, we took these into considera-
tion when making estimates.

If assets or liabilities are attributable to several items in the balance sheet, they are described
in the note for the item under which they are shown..
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B. Consolidation methods

1. Scope of consolidation

The results for the following subsidiaries/individual companies were included in
the consolidated financial statements:

el o Share of
Full consolidation capital
%

Central National Gottesman Europe GmbH, Vienna :

Central National France S.a.r.l., Paris 100
Central National Espafiola, S. A Madrid 100
Central National Gottesman Austria GmbH, Vienna 100
Central National Turkey, Istanbul 100
Central National Gottesman Germany GmbH, Hanau 100
CN Pulp Geneva S.A., Geneva 100
Lindenmeyr International Ltd., Reigate 100
CN Sweden Holding AB, Goteburg 100
CN Sweden LLB, Géteburg 91.8
CN Sweden AB, Goteburg 100
CNG Fiber Trade Europe SRL, Lucca 100
CNG Paper Trading L.L.C., lubal 100

2. Capital consolidation
In the capltal consohdation by way of fuII consohdatlon the acqunsmon costs of the shares in

eqmty attnbutab%e to these shares aﬂ:er dlsclosure of all hldden charges and reserves, w:th
deduction of any deferred taxes that may be incurred, in accordance with the revaluation
method pursuant to Section 254 (1) UGB (until 2015, acquisitions were declared using the
book value method). The resulting difference is credited to the carrying amounts of assets and
liabilities of the respective subsidiary that are to be declared in the consolidated balance sheet
or netted with them, provided that their value is higher or lower than the previous carrying
amount.

The differences on the assets side resulting from capital consolidation were generally offset
against reserves at the time of initial consolidation until the 2009 financial year. Amounts total-

ling EUR 862,929.41 were netted accordingly.

Due to the expansion of the scope of consolidation in the 2011 financial year, goodwill totalling
EUR 2,661,194 was disclosed as part of the capital consolidation. All of this is derivative good-
will and will be amortised over an expected useful life of six years.

In the 2013 financial year, the shares in Korda Kagit Pazarlama ve Ticaret A.S.,

Istanbul, were sold on 31 August 2013. As part of the deconsolidation of this company, goodwill
in the amount of EUR 773,871.08, which originated from the initial capital consolidation in 2011

and was carried forward, has been declared as an expense.



In the 2015 financial year, 100% of the shares in Lindenmeyr International Ltd, Surrey, Great
Bntam were acqunred The pamtwe dlfference of EUR 2.84 disclosed within the scope of the

ma! value of TR‘Y 200 fmm Central Natlonal DIS Ticart AS lstanbul Turkey thmugh the share
purchase agreement of 18 September 2015. The company acquired 10 shares (representing
4% of the issued shares) of Central National (Suisse) S.A., Geneva, Switzerland through the
share purchase agreement of 14 October 2015. By transfer an 9 November 2015, the company
acquired 40 shares (representing 16% of the issued shares) of Central National (Sursse} S.A,

Geneva, Switzerland. The company acquired 250 shares (representing 100% of the lssued
shares) of Central National (Suisse) S.A., Geneva, Switzerland through the share purchase
agreement of 28 December 2015. The dnfference arising from the acquisition was netted with

no impact on profit or loss.

were acqunred The pas&twe dlffemnce (--- g_dwull) camed as assets m’ EUR 3 mlliian dlsclosed
within the scope of the initial consolidation will be amortised over 10 years. in the 2022 financial

year, the remaining shares amounting to 10% were acquired.

On 19 February 2019, 100% of the shares in the Swedish company "Goldcup 1/914 AB"
were purchased. The company was then renamed CN Sweden Holding AB and furnished
with additional equity in the amount of EUR 6,000,000.00.

i:n 2’3 March 2021' "the campany CNG Paper Tradmg L L C was estabhghed 'm D’ubm The

51 % were acqmred

3. Debt consolidation - __ - .
Receivables and liabilities between consolidated companies are offset against one another
following reconciliation of booking differences. Historical offsetting differences are netted in

equity with no impact on profit or loss and less corresponding deferred tax liabilities.

4. Elimination of interim results S o _
Interim results from supply and service transactions within the Group did not arise.

5. Consolidation of income and expenses
in the consolidated income statement, proceeds from internal sales and other income between
included companies are netted with the corresponding expenses, unless they are of minor

significance.

A tax deferra! is apphed te conso[idatlon processes wnth an lmpact on pmﬁt and Iass to the

7. Currency conversion
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ferelgn Currency conversion adjustments resultmg from the process are offset agams’t the free
revenue reserves with no effect on profit or loss.

The applied conversion rates were as follows:

~ Reporting date on Average rate
31/12!2022 1/1/.2022 | 2022
| EUR 0.93471 EUR0.88067 |  EUR0.94962
EURO0.08970 | EURO0.09713 | EURO0.09407
"EUR 1. 13079:__ | EUR1.18857 | EUR1.17266
| EUR0.05004 | EURO0.06632 | EURO0.05744

| EUR1.01080 | EUR0.996413 |  EUR 0.99531

| Currency

- s s e o

1 US dollar = o
1 Swedlsh krona =

1.1. Intangible assets and property, plant and equipment

'The valuatlon of lntanglble assets acqwred excluswely agamst payment was based on cost

nomic Iife expectancy

Full annual deprecuatlen has been mciuded for assets acqunred in the ﬁrst half of the flnanclal-

'the ‘f' nanclal year

Low-value intangible assets that cost less than EUR 800 are amortised in full in the year of
acquisition or manufacture and are shown in the list of assets as additions and disposals.

Unscheduled write-downs to the lower fair value on the reporting date are included if the im-
pairments are expected to be lengthy.

Property, plant, and equipment are measured at cost, as reduced by the expected economic
useful life in accordance with scheduled straight-line depreciation

of 10% to 50%.

Low-value a*ssets m the form of property plant and equ&pment 'lihat cost Iess than EUR 800-

addltlans and dispcsals

Full annual depreciation has been taken into account for assets acquired in the first half of the
financial year, and one-half of annual depreciation is accounted for assets acquired in the
second half of the financial year.

Unscheduled write-downs to the lower fair value on the reporting date are included if the im-
pairments are expected to be lengthy.
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1.2. Financial assets

Financial assets are valued at cost or at fair value on the reporting date, whichever is lower.
They are written down in the event of expected permanent, but also temporary impairment.
Securities held as fixed assets are valued at weighted averages in accordance with Section

209 (2) UGB.

2. Current assets

2.1. Inventories.

Merchandise is valued at cost plus pro-rata ancillary costs or at fair value on the reporting

date, whichever is lower.

The principle of lower cost or market value was appropriately taken into consideration through
observance of reprocurement prices.

Provision is made for imminent losses from pending transactions by writing down the relevant

asset or through provisions.

2.2. Recelvables and other assets

Receivables and other assets were reported at their nominal values minus any necessary

individual value adjustments.

Receivables in foreign currencies are declared at the rate in effect on the date they were billed
or at the Group translation rate on the reporting date, whichever is lower. In the case of cover-

age through forward transactions, they have been valued by takmg into consideration the cor-
responding forward rate.

2.3. Cash, deposits with banks

Deposits with banks denominated in foreign currency are evaluated at the Group translation

rate on the reporting date in compliance with the strict lower of cost or market value principle.

3. Prepaid expenses

Included as prepaid expenses are expenditures made prior to the reporting date, to the extent
that they represent an expense for a specific time after this date.

4. Provisions
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4.1. Pension provisions

The pension provisions were calculated in accordance with the recognised rules of actuarial
mathematics in compliance with the provisions of AFRAC Opinion 27 "Provisions for pension,
severance, jubilee money and comparable long-term obligations due in accordance with the

provisions of the Business Code" (December 2020) and on the basis of the "AVO 2018-P —
Calculation Bases for Pension Insurance". Calculations were based on the ijected Unit
Credit method and on the Net Present Value method for pensions already due (long-term cap-
ital market interest rate 3.13% (2021: 0.85%); pension trend 0% to 2% (2021: 0% to 2%),
depending on individual pension agreements).

The actuarial interest rate applied assumed a cut-off-date interest rate at 30 November 2022.
The cut-off-date interest rate is the interest rate at which a company with an impeccable credit
rating on the reporting date can procure debt financing essentially corresponding to the aver-
age remaining term to maturity of the obligations.

Interest expenses relating to pension provisions and the effects of a change in the interest rate
are included in the relevant personnel expenditure.

The provisions for severance payments and anniversary bonuses were calculated in accord-
ance wnth the reccagnlsed rules of actuanal mathematlcs in comphance wsth the pmwsmns of

Ieng-—term abhgahons due in acccrdance W!th the prowsuons of the Company Code (December
2020) and on the basus of the “AVO 2018-P Accountmg Bases for F’ensmn Insurance“ Gal-

The actuarial interest rate applied assumed a cut-ofi-date interest rate at 30 November 2022.
The cut-off-date interest rate is the interest rate at which a company with an impeccable credit
rating on the reporting date can procure debt financing essentially corresponding to the aver-
age remaining term to maturity of the obligations.

Interest expenses relatmg to pmwsmns for severance payments and long-term sewlce allow—

_the rele;va_nt person_nel expenditure___

4.3. Miscellaneous provisions

Applying the principle of prudence, our miscellaneous provisions consist of all identifiable
risks at the time that the balance sheet was prepare‘d as well as liabilities that are uncertain in
terms of amount or reason. The other provisions were determined on the basis of the value of

the settlement amount, which was estimated as best possible.
Miscellaneous provisions also include obligations to pay long-term service allowances under

collective bargaining agreements. These provisions are described in Section 4.2.



The obligation was met to create a provision for deferred tax liabilities on temporary differ-
ences between the result calculated for company law purposes and that for tax purposes.
Deferred tax liabilities are taken into account in the case of differences that exist between the
value of assets, provisions, liabilities, and accruals and deferrals recognised under company
law and tax law that are expected {o diminish in subsequent financial years.

Deferred taxes were valued at the corporate tax rate of 25% applicable in the financial year
(previous year: 25%).

Because of the obligation to group together all temporary differences, differences that result in

a deferral of tax assets are netted with the provision for deferred tax liabilities.

5. Liabilities

Liabilities have been valued at the amount needed to meet them. Liabilities in foreign curren-
cies are declared at the conversion rate in effect on the date they were incurred or at the Group

conversion rate on the reporting date, whichever is higher.



D. Notes concerning items in the balance sheet
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1. Fixed assets

The change in fixed assets can be seen in the annex to the notes.
Assets of property, plant, and equipment

The Group’s financial obligations from the use of property, plant, and equipment not recog-

nised in the balance sheets amount to:
in the following
five financial
years
EUR FEUR

in the following
financial year

Obligations under leasing and rental contracts 434,807.61 1,306,234.06

el B s s in the following
in the following foe finan ool
financial year T

| years

EUR EUR

Previous year:

Obligations under leasing and rental contracts 394,707.83 1,657,617.14

2. Current assets

inventories

year: TEUR 69).

3. Receivables and other assets

Receivables from affiliated companies inciude trade receivables and services amounting to
EUR 1,499,056.61 (previous year: TEUR 607), all of which are due from non-consolidated
Group companies.



The other receivables and assets relate to amounts not yet received from the sale of receiva-
bles (EUR 25,482,128.56; previous year: TEUR 23,401), receivables against tax administra-

bles (EUR 15,307,685.53; previous year: TEUR 4.592).

The item "Other receivables and assets” includes income of EUR 53,140.97 (previous year:
TEUR 37) that becomes cash-effective after the cut-off-date.
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Liabilities

1. Equity
Proposal for the distribution of net profits:

Management proposes that no dividends be distributed this year and that the profit be carried
forward to the new account and placed in the free reserves.

2. Provisions

The tax provisions of EUR 6,554,403.60 (previous year: TEUR 3,025) include deferred taxes
of EUR 2,024,262.63 (previous year: TEUR 1,673), which consist of deferred tax liabilities in
the amount of EUR 1,918,000.00 (previous year: TEUR 1,918) less deferred tax assets of EUR
-106,262.63 (previous year: TEUR 245).

Miscellaneous provisions consist of the following provisions:

Previous
31/12/2022 year
EUR TEUR
Provisions for personnel costs 4,186,660.80 2,377
Provisions for freight costs 645,175.22 1,097
Deliveries and services not yet billed 347,804.45 199

Other - 1,483,118.01 - 1,794

6,662,758.48 5,467

10



3. Liabilities

The liabilities to affiliated companies include trade payables and services in the amount of EUR
7,410,049.00 (previous year: TEUR 3.709). The liabilities to affiliated companies consist of
the following:

31/12/2022 31/12/2022

Central National Gottesman Inc. | - 7.186,875.00  3,678,854.00
Central National Shanghai 81,809.00 372.00
Central National Gulf 537.00
Central National Brazil Com. Int. De. Neg. LTDA 30,335.00 3,170.00
Central National Asia Ltd 56,131.00 31,676.00
Central National Thailand 2,269.00
Central National Argentina S.A. 16,995.00
Central National India Pulp and Paper 1.00 1.00
Central National de Mexico, S.de R.L. de C.V. 46,671.00 367.00
Lindenmeyr Central -24,879.00
7,410,049.00 3,708,363.00

Other liabilities include the following material expenses that first had an effect on the income
statement after the reporting date:

Previous
31/12/2022 year
EUR TEUR

Social security-related liabilities 208,033.98 145

Payroll tax-related liabilities 369,678.75 201

Miscellaneous 18,689.93 22
___596,402.66 368

There were no liabilities with a remaining term to maturity of more than five years.

4. Contingent liabilities

In addition, in connection with the factoring contract, two blank promissory notes were deliv-
ered in favour of FactorBank Aktiengesellschaft, Vienna. As at the time that the financial state-

ments were prepared, no events had occurred that would impose a recourse obligation of the
Company vis-a-vis FactorBank.

1
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E. Notes concerning items of the income statement

1. Revenues

The Group's turnover is divided into EUR 0.00 (previous year: TEUR 342) domestic turnover
and EUR 828,682,059.11 (previous year: TEUR 622,732) in foreign sales.

With reference to Section 251 (1) UGB, no breakdown of sales revenue by area of activity is
provided.

Other operating income 2022 2021

"EUR = TEUR
________ 143,304.95 -

Management fee 86,377

Release of impairment claims 517,602.03

Losses from the disposal of fixed assets -430,563.03

Other miscellaneous income - _ 1,612,789.94 246

_ — il I _ Tems0me 248

2. Expenses for severance payments and payments made to occupational employee
pension funds

The expenses for severance payments and payments made to occupational employee pen-
sion funds include expenses for severance payments in the amount of 143.208,00 (previous
year: TEUR 87).

3. Pension expenses

Pension expenses arise from defined-benefit commitments.

Changes to the pension provisions were taken into account in the following items of the income

statement:

Previous
2022 year
EUR TEUR

Pension expenses 1564,283.90 19

12



4. Expenses for provisions for long-term service allowances

The "Salaries” item includes changes in provisions for long term service bonuses in the amount
of EUR -40,779.00 (previous year: TEUR -147).

5. Other operating expenses

The recognised miscellaneous other operating expenses include, in particular

2022 2021
- BUR 000 TEUR
Freight costs - 20,888,693.33 17,304
Commission 19,382,439.07 12,220
payments o R
Insurance policies 1,320,426.29 791

45,120,413.77 36,327

6. Auditing costs
Group auditing costs were made up as follows:

2022 2021
TEUR TEUR
Costs of auditing the consolidated financial statements 16.7 156.3
Qutgoings for other auditing services 65.9 664

- including audits of individual financial statements 65.9 _. 664

< T ——

13
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F. Other disclosures

1. Financial instruments

1.1. Derivative financial instrumentis

-ategory _Amount e -alr value | Carrying | Balance sheet

| Type of financial. mstrument 'EN@mmBI valuel per | posiive. negative | amount Hem

[ Interest rate swap ~ [e.00000000[ 1] 0.00| 231,871.33[231,871.33

Currency-dependent products
Forward transactions

Provisions

Purchase EUR/Sale GBP | 462,448.21 3]  11,300.35 | 11300.35

Purchase EUR/Sale USD 6,319,803.02] 27 0.00|  7,884.07 7,884.07

Purchase USD/Sale EUR 16,297,947.00| 23] 0.00] 618,914.36/618,914.36

Purchase .USD!SaIe GBPﬁ 6 326 985 85 7 | 0 00 | 145 338 63 145 338 63

g
Balance sheet
item

Category Amount _ Fair value
Num-
o vatue ber |

Interest rate swap 9,000,000.00 | 1]

; Garrymg
- amount

positive negative

0.00[ 235,730.94 [235,730.94]

- Type of financial instrument

Currency-dependent products
Forward transactions

- Purchase EUR/Sale GBP 2,157,893.56 5| 0.00 47,657.79 47,657.79 Provisions

Purchase EUR/Sale USD | 8,449,934.75| 33| 0.00| 73,502.68 73,502.68]  Provisior

73,502.68| 73,502.68 Provisions!

Purchase USD/Sale EUR 1,486,960.00 7l 0.00, 3515.94 3,515.94 Provisionii

The forward transactions were evaluated by UniCredit Bank Austria AG. Future cash flows
from variable payments, as well as discounting rates, are calculated on the basis of generally
remgmsed madels m‘ fmancua} mathem_att-cs._ Average interbank exchange rates were used In

14



1.2. Hedging (additional information concerning derivatives)

The following types of risk were included:
« Exchange rate risk associated with receivables
¢ Future exchange rate risk associated with pending transactions

@ _elwerles of goods_ if the currency rate unde_rgaes_ a c:hange between- purchase and sale
e Pending transactions, if the currency rate undergoes a change between purchase and sale

The hedging period of the currency-dependent products refers to the period from 1. January
2023 to 30 June 2023. The interest rate swap has a term that runs until 31 December 2026.

No evaluation units were created, and in accordance with the principle of individual evaluation
in line with the principle of prudence, a provision was created for the negative market values
of the forward transactions.

2. Mandatory disclosures about governing bodies and employees

2.1. Average workforce size

2022  Previous
year

Employees 124 102

2.2. Governing bodies

a) Costs of severance payments and pensions

The outgoings in the form of severance payments and pensions for members of management
are not declared as permitted under the non-disclosure clause Section 242 (4) UGB.

b) Total remuneration paid to management

The outgoings in the form of remuneration paid to members of management are not declared
as permitted under the non-disclosure clause Section 242 (4) UGB..

c) Ca;mpesiti n

Mag. Dr Franz Buchtele

15
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Central National Gottesman Europe GmbH, Vienna is group-affiliated with Central National
Gottesman Inc, Purchase, New York, and its affiliated companies.

Central National Gottesman Inc, Purchase, New York, USA, prepares the consolidated finan-
cial statements for the majority of companies.
4. 'hePOﬂ on payments made to public authorities

The Group made no payments to public authorities (Section 243d UGB).

pandemic will have on our business is not foreseeable at this time. We have taken all neces-
sary measures to continue to protect our employees and to support our customers and suppli-
ers during this extraordinary time and to remain a reliable pariner.

Vienna, 29 April 2023

Managing Director

Mag. Dr Franz Buchtele eh

16
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Statement of Cash flow Appendix 4
(Translation)

r Central National Gottesman Europe GmbH, Wien 2022 2021
TEUR TEUR

:[_*‘;3.';“ :

+/- Depreciationand Amortisation of property and equipment and goodwill and other ir 485 484

£Epm ¥

+/- Loss/Gain on foreign currency transactions 208
Net cash used by. result - 21,502 @ 12.392

LS P T
£
WL
o
i
=
=
3.
-
o
)8
AT
wn
i
{D
)

-/+ Decrease/Increase in merchandise inventories «1,873 -1.762
-/+ Decrease/Increase in ac¢counts and acceptancees receivables - trade -29.223 -31.111
-/+ Increase/Decrease in due from related parties -~13.8914 =160
+/- Increase/Decrease longterm provisions 89 -8
+/- Increase/Decrease short term provisions and accruals (without tax) 1.237 -1.048
+/+ Increase/Decrease in accounts pzaya-b_le- 12.835 7.102
+/- Increase/Decrease in other current liabilities ~ 2.355 -4,500

Net cash used -6.492  -19.096

- Payment due to income taxes =217 ~ -5.367
Net cash used by operating activities -8.610 ~24.462

- Acquisition of property and equipment -202 -185
-~ Aquisition of finacial related investments 78 -5.147

_’“. s 2 T 5 el Py

Net cash used by investing activities -124 -5.332

- Dividends paid to parent (9} -3.000
+ Net Increase/Decrease in bank loan 15,131 36.169
- Repayment of intercompany loan -  -3.532

Net cash used by financing activities 15,131  29.637

Net cash flow
+ Net cash used by operating activities -8.610 -24.462
+/- Net cash used by investing activities. -124 -5.332
-  Net cash used by financing activities | _15.131 29637
Effect on cash and cash equivalents deviations on group finance level 6.397 -157

+7- Effect of exchange rate changes on cash and c¢ash equivalents -2.116 12

+ Cash and cash equivalents, beginning of year _ 17.038 17.182
= Cash and equivalents, end of year . 21.319 17.038




Group management report of Central National Gottesman Europe GmbH pursuant to
section 267 of the Austrian Commercial Code (UGB)

for the financial year from 1 January 2021 to 31 December 2022

The company is engaged in the trading of paper, cardboard, cellulose and wood, with the focus on sales
markets in Europe, Asia, Africa and Latin America. In add:tlcan the company acts as the European in-
termediate holding company and holds shares in subsidiaries in italy, France, Spain, Germany, Austria,
the UK, Dubai, Turkey, Switzerland and Sweden.

Strategic performance

The expansion of existing business and the tapping into new markets and new customers with existing
and new suppliers are our core objectives. In addition, we are striving to further diversify our product
portfolio.

Organ’ic g‘iriwm and acquisitions in the strategic context form the basis for our sustainable, positive

Our business performed very well in the past year. The extraordinary circumstances occasioned by the
COVID-19 pandemic had only an insignificantly adverse impact on our performance.

As the Gmup headqua_rters in Eumpe we are stnwng to ﬁmher ex;pand thES advantage in Eumpe

The market for the paper and celiulose industry was an exceptionally difficult one for many pmducers
and processors in the 2022 financial year. The impact of the COVID pandemic on the paper industry ir
Europe was significantly reduced, but there were other factors that had a strong negative impact on both
the demand and supply. Above all, the enormous increase in energy costs was a cost factor for the
energy-intensive paper industry, which dominated price development regardless of demand. Logistics

costs for Asian destinations reduced significantly over the course of the year, which immediately led to
an increase in import volumes, as the Chinese market was characterised by overcapacity.

expected Celiulose pnces m Eumpe alsa lncreased sngmﬂcantly year-on-uyear wﬂ:h specuallty celluiose
such as fluff pulp performing best and bleached short fibre increasing more than bleached long fibre.

Port stock levels were slightly higher than last year and around the same level as in 2020.

The demand for recycled paper was weak, which was mainly due to a decline in capacity utilisation in
the Eumpean and Amencan packagmg mdustnes Chmese packagmg manufacturers had already been

hahlted by hlgh freight rates m prewaus years Consequenﬂy, the pnce far recycled paper was aism Iew
but still well above historical lows.

For graphic papers, the yvear was characterised by a strong first half with price increases of up to 50%.
The second half of the year was stable for wood-free coated paper, only the price of wood-free uncoated
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paper came under pressure. The anti-dumping duties on Chinese wood-free coated paper, which will
remain in place at least until mid-2023, are having a major impact on the development of local prices.

Freight costs from Asia went down very quickly and significantly. Mainly for this reason, there was an
increase in supply from Asia, predominantly from China and India. This cempetltlve situation combined
with falling demand led to price adjustments for offset paper and copy paper in the last quarter of the
year Demand, which had already been falling steadily for years, further declined as a result of the high
prices in the first half of the year.

Capacity utilisation at the European mllle was well over 90% in the first half of the year. The sharp rise

in energy costs resulted either directly in price increases orin monthly fluctuating energy cost surcharges
and thus hidden price increases. As the competition from Asia was not yet c!early noticeable in the first

6 months, there was also hardly any resistance to the implementation of the increases. This situation
chenged drestlceily towards the end of the second half of the year when, on the one hand, energy costs

fell again and, on the other, competition from Asia caused strong competitive pressure.

.stocks When demand then collapsed but goods were stiil ln supply, the dlre predlcament typlcal ef the.

paper trade of overstocked warehouses combined with a lack of demand and strong purchasing pres-
siure from the mills arose.

ceunter—preductwe as prmt runs were reduced and tltles were dlscentlnued acceleratmg the declme ll'l_

demand. In the last quarter of the year, the price trend turned and there were price reductions for news-

brint, SC paper and also LWC papers.

-.3et|sfactory The strong mcrease |n energy cests ceu!d be paesed on to custemers due te a leck ef'

alternative offers and the generally high price level had a positive effect on the producers' earnings
figures. In the course of the year, especially in the last quarter of the year, the yield curve flattened

-becauee mcreeeed competltmn eepema[iy frem the Aelen regxon Ied to fellmg pnces Hewever enerqgy

The market sntuatlen for producers of packaging materials was not as good as in the previous year. Both
corrugated board and cardboard were in weaker demand from the middle of the year and despite con-
siderable endeavours and the hlgh costs, prices had to be reduced on several occasions. In the folding
boxboard segment, in addition to the decline in demand, competition from Asia was also a reason for
necessary price adjustments. Packaging papers performed better and prices were kept almost stable

until the last quarter.

While in Europe the COVID pandemic was no longer a determining factor for economic life in the second
half of the year and the expectations grew that the pandemic would be declared over, there was a drastic
change of course in China and a turning away from the zero COVID strategy. This once again caused
a short-term strain on the supply chains due to a wave of infections, but the impact was far less than

feared.

Even if 2022 was not an exhllaratlng year for packaging material manufacturers and graphic papers

performed surprisingly well, the future segment of our industry remains the packaging industry. Online
trading is continuing to increase, and the trend toward reducing plastic in packaging and replace it with

cellulose or AP products is continuing to strengthen. Printed publications are being replaced even more
by online presences and digital media. Axel Springer Verlag has stated that it sees no future for print

media and will push for the digital transition. Major corporations, such as Stora Enso, are getting out of
paper production and concentrating on packaging and forestry products.

The industry's earnings situation in 2022 was generally good. A few small producers ran into financial
problems due to increased costs. The supplier market turned around during the year and customers
once again dominate negotiations.
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While in prewous years it was the unigue pandemic situation that had a massive impact on economic
and private life, in the 2022 financial year it was Russia's declaration of war on Ukraine and the at-
tempted annexation of Ukraine. Due to gradually increased sanctions, Russian suppliers were excluded
from the European and American sales markets and the supply of fc:restry products to Russia was also

banned. This caused a shift in the flow of goods, creating a completely new situation for both customers
and suppliers. Major international corporations have disposed of their holdings in Russia or are still in

the process of converting existing sales contracts..

The year 2022, like the previous two years, is also not comparable to previous years due to the pandemic
situation camlng to an end, the war in Ukraine and the problems in the supply chains.

Many trends have accelerated, purchasing behaviour has changed faster and the workplace situation
requires new strategies to attract or retain staff.

The imbalance on the markets and the volatile conditions offer us an environment in which trading firms
can do business profitably through nimble action. Non-payment risk remains lower than in pre-COVID
years, but this could soon change if recession fears materialise. Structural industry risk, particularly in

the printing industry, remains at a high level.

Ocean freight rates almost normalised to pre-COVID levels on many routes during the year, Neverthe-
less ‘the majer shippmg Imes stall aehleved excetlent results m 2022 Cantamers are readily available

After production costs, logistics costs are the most important parameter for our contribution margins and
thus essentially for the profitability of our business. Lower freight costs are having a noticeable impact

on the flow of goods and the availability of products.
General economic environment

The year 2022 was stm lmpacted by the cutbreak ﬂf the COVEI 19 pandemlc but much stronger were

relatmns wnth Russaa and were alsc:e strataglcaily eiasely lntermnnected Our com pany had also buﬂt up
intensive trade relations with Russia over the years and Ukraine has also become a growing sales mar-
ket for us. Even before the sanctions came into force, we decided to suspend business with Russia for
the duration of the hostilities and our business with Ukraine is naturally significantly reduced.

The ISSUE ef mﬂatam whnch was already worrymg m the prewous y%ar has determrated further Annu-al

in Eumpe

First the FED and then also the ECB reacted to the growing inflation with several key interest rate hikes.
Not unexpectedly, the FED was quicker and also implemented more drastic increases. At the end of the
yedr, the key interest rate was 4.5% in the USA and 2.5% in the Eurozone.

rate was 1 14 and in August ef that year It fell belcw partty fm' the f' rst tlme durmg the year In September

the rate bottomed out at 0.96 and as many analysts predicted further long-term weakening, the rate rose
again to 1.07 by the end of the year. Of course, fluctuations of several percentage points within a few

days add a speculative aspect to our business, which leads to a distortion of competition.

2. Sales and order situation

Situation on the sales markets

Demand in China remained weak and vet celiulose suppliers were disciplined enough not to cut prices
significantly through heavy reductions. This ensured a stable celiulose market and in the course of the



year, despite a decline In the last months, price increases were noticeable in all markets. The same

applied to contract prices in Europe.

The paper economy in 2022 was average, although many producers reported increased revenues and
profits. The key factor for the future was that the high prices resulied in an accelerated decline in paper
consumption. Packaging manufacturers were not able to achieve the good results of the previous year
and had to contend with a sharp drop in demand in the second half of the year.

The tight supply situation in the first eight months led to speculative demand for graphic papers and also
for cardboard, as all buyers tried to build up sufficient stocks with additional orders. When the supply

bottlenecks were finally eliminated and long overdue deliveries arrived together with punctual deliveries
and at the same time demand declined sharply, this led to overstocked warehouses and a significant

drop in new orders for industry at the end of the year.

Competition with Chinese producers, which had been absent in the previous year due to high logistics
costs, has now fully resumed and only long delivery times and the expectation of further falling prices
prevented Asian companies from gaining additional market shares.

In addition to the euro exchange rate and the general price level, it is how also freight rates that require
quick changes in the market strategy. The risk of insolvency in the industry has continued to increase,

especially in the printing industry.

The specific country risk remains very high in several markets. The structural risk in the pubhshmg and
printing industry also remains high. The wholesale sector has benefited from rising prices for many
months and generated good results; however, structurally the problems persist.

Risk hedging under these aspects is increasingly becoming more selective.

The order situation was very good over the entire year.

3. Statement and assessment of business development

As in the previous year, indicators were calculated in the 2022 financial year on the basis of numera-
tors and denominators rounded up or down to TEUR.

3.1 Statement of financial performance
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Umsatzeribse
Bestandsverénderung
|Betrlebslelstung

[Material- und Leistungsaufwand
Rohertrag

sonstige betriebliche Ertrage
|Personalaufwand
jAbschreibungen

Isonstige betriebliche Aufwendungen | 451200  -54] 363271 2 58- 8793
{Zwischensumme |_24053] 29 12725 20  11.328]

sonstiges Finanzergebnis
|Zwischensumme

Ergebnis vor Steuern

Steuern vom Einkommen und vom Ertrag 5,641
Jahresiiberschuss (vor Anteile anderer Geselischafl ~ 14.959
|Anteile anderer Geselischafter
[Jahresiiberschuss - Konzern

The rise in revenue by EUR 206 million was primarily attributable to higher prices.
Gross profit increased noticeably and is therefore significantly higher compared to the previous year.

Personnel expenses rose, primarily as a result of variable salary components corresponding to the trend
in sales and as a result of an increase in staff.

pared to the previous year.

The main drivers of net profit for the year were, above all, Central National Europe, Central National

Sweden, CNG Fiber Trade and Lindenmeyr International, which reported good results. But the gratifying
results of other companies in the subgroup also contributed to the positive divergence.
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Financial performance indicators

Return on investment (ROI)

Values in TEUR

Earnings before interest and taxes
! Total capital 1/1/.2021
= Return on investment

Return on equity (ROE)

Earnings before taxes
I Equity 1/1/.2021
= Return on equity

Self-financing ratio

Values in TEUR

Undistributed profit
/ Total capital
= Self-financing ratio

31/12/2022

23,820
170,616
13.96%

3111212022

47,250
43.61%

31/12/2022
56,119

219,047

3111272021

129,556
9.97%

31/12/2022

11 ,700
41,666

31/12/12022
42,990
170,616
25.20%
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limmaterielle Vermégensgegensténde |
|Sachanlagen
Finanzanlagen
Anlagevermogen

Vorrate
Kundenforderungen
[Konzernforderungen
jsonstige Forderungen +RAP
|fliissige Mittel
‘Umlaufvermbgen
Summe Aktiva

stammkapﬁal
|Ricklagen

Nicht beherrschende Anteile
Eigenkapital

Riickstellungen fiir Abfertigungen

- und Pensionen '

sonstige langfristige Riickstellungen
langfristige Verbindlichkeiten |
langfristiges Fremdkapital

sonstige Riickstellungen
Bankverbindlichkeiten
Lieferantenverbindlichkeiten
|Konzernverbindlichkeiten

{sonstige Verbindiichkeiten

libriges Fremdkapital
IFremdkapital insgesamt

Summe Passiva

The growth in customer receivables was attributable to the very good fourth quarter of 2022.

The main reason for the rise with respect to liabilities to banks and liabilities to suppliers is related to
strong demand and price increases.



Net assets indicators

e Turnover rate of receivables

b

EE Values in TEUR 31/12/2022 31/12/2022

& Revenues 828,389 623,074

/ Average supplier receivables 106,358 76,191

= Turnover rate of receivables 7.8 8.2 times

Values in TEUR 31/12/2022  31/12/2022
Revenues 828,389 ©23,074
| Average asset deployment 194,832 150,086
= Turnover rate of receivables 4.3 4.2 times

Net debt-to-equity ratio (gearing)

Values in TEUR 31/12/2022  31/12/2022
Net debt 74,249 63,310
! Equity 60,093 47,250
= Net debt-to-equity ratio 123.56% 133.99%

Financial condition indicators

Equity ratio

Values in TEUR 31/12/2022 31/12/2022
Equity capital and reserves 60,093 47,250
{ Total capital 219,047 170,617
= Net debt-to-equity ratio 27.43% 27.69%

Cash ratio

Values in TEUR 31/12/2022 31/12/2022
Cash and cash equivalents 21,319 17,038
/ Current liabilities 147,902 120,692
= Cash ratio 14.41% 14.12%



Values in TEUR 31/12/2022
Cash and cash equivalents + current receivables + accrued in-~

come 184,870
/ Current liabilities 147,902
= Cash ratio 4125.00%

Values in TEUR 31/12/2022

Current assets + accrued income 217,124
/ Current liabilities 147,902

3.3 Cash flow statement

Cash flow from operating activities -8,610
Cash flow from investment activities -124
Cash flow from financing activities 15,131
Change in cash and cash equivalents 6,397

Exchange rate-related changes in Group cash and cash
equivaients

Starting amount of cash and cash equivalents
Ending amount of cash and cash equivalents

Annex 6/9 ,

31/1212022

137,453
120,692
113.89%

31/12/2022
168,334
120,692

139.74%

2021
TEUR

-24 462
-5.332
29.637

-365

Cash flow from operating activities is primarily characterised by the change in trade receivables and
trade payables at the end of the year (particularly supplier receivables and receivables from factoring

partners).

4. Research and development

We do not conduct research and development at our company.

5. Employees

in the financial year, the Group had an average of 124 employees (previous year: 102 employees).
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Regular workplace evaluations are carried out by the public authorities responsible for this, as well as
internally. There were no evaluations that gave reason for concern. Our office spaces are state of the
art and thus meet all employee-specific requirements.

Basic and advanced training is concentrated either on department-specific training courses or on work-
specific training courses, which are intended to improve skills for the relevant work area.

the emrssmn of greenhouse gases that are harmful i:a the cllmate Our approach is 'tc} Iower the chmate-
relevant emissions resulting from our business operations and

to reduce cur consumption of resources. We attach importance to energy-saving and

modern equipment and reinvest in this sense. We attempt to avoid travel, including in the operational

field, and rely increasingly on online meetings.

7. Financial instruments and risk reporting

Financial instruments are contract-based commercial holdings that involve an entitiement to a form of

payment, On the one hand, they consist of original financial instruments, such ags cash and cash equiv-

alents, securities, trade receivables and trade payables, as well as financial receivables and financial
liabilities. On the other, they also include derivative financial instruments, which are used to hedge risks
from changes in currency rates.

The Group is confronted with a number of risks, which make systematic, continuous risk management

necessary. The financial instruments that can cause a concentration of financial risk in the Group in
.certaln cases mclude in pamcular cash and cash equwalents secuntras and trade recewables The

;cm tha baSlS of the deﬂned nsk pallcy The ﬂbjectwa is to ldentlfy and assess the patentlal rrsks that
arise in connection with our activity at an early stage, estimate their consequences and introduce ap-
propriate preventive and hedging measures.

-agreemant was conciuded for tha purpasa of aptlmlsmg the prowalan af Ilquldrty

. This agreement reduces the dependence on usable credit lines and ensures dynamic provision of
auﬁlcrent Ilqwdlty rn the avant of grawth This agreement also makes it possible to finance seasonally

banks These imes enabia more ﬂembmty and also halp ta cover passrble splkes wrth ragard to llqmdity
needs,

Our trade receivables relate to a wide and diversified customer structure. The financial risk in connection
with customers is controlled through an ongoing review of creditworthiness of customers and centralised

working capital management. The Group concludes customer credit insurance policies in order to cover
losses from a p _ossﬂzale uncollectability of certain receivables. Impairment allowances are created for the
entire receivables volume on the basis of expected collectability.

The global orientation of the company’s business activities resulis in delivery and payment flows primar-
ily in USD but also in GBP, whereby countervailing payment flows are juxtaposed and offset in the

individual currencies. Foreign currency risks going beyond this are minimised through regular manage-
ment and bank meetings and the use of appropriate hedging. In this regard, currency futures are utilised
to hedge future cash flows from business activities in USD and GBP. No derivatives are used for trading

or speculation purposes.
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The risk of a loss due to non-performance by a contract pariner in the derivative financial instrument
sector is mmgmf" cant On the cne hand nt is passnbie ts:: net cﬁalms and ltabmttes under a ﬁnanmal Instru-ﬂ

Greup mamtams ongomg bussness reiatmnshlps The Gmup canmders the nsk of non perfcrmance by
a contract partner to be low.

As a result of the changed basic conditions, our company maintains various stocks. On the one hand,
mﬁssgnment stacks were agreed upon based on Iang-term (at Ieast annual) supply agreements wuth

cluded cmiy wnth rehable partners no mcreased nsk is assacnated wnth 'this On the cther hand for lOng-
tical reasons, regional stocks are maintained at reliable forwarders. The linkage to the requirements
plannmg of the pumhasers makes Et possnbie tu mmlmnse the utllisatton nsk af the steck Only standard

be undertake;n wa[IdWIde

Other than that, our Group does not hold any stock, apart from a few exceptions for logistical reasons.
We make an effort to juxtapose long-term procurement agreement with supply agreements with the
same conditions that imposed for the same periods. A potential purchase or supply risk that non-perfor-
mance by a contract partner could cause should be limited to cases of force majeure that are exempt
from an obligation. However, in the event of drastic and lasting price changes, a devaluation risk may
arise for the stock.

In addition to the risks listed above, our business can be exposed to other risks At this time, such risks
are not known or are considered by us to be negligible.

The overall assessment of the risk situation of the company does not exhibit any elements that pose a
threat to continued existence. Such risks are also not expected in the coming financial year.

8. OQutlook for the 2023 financial year

After the public holidays in Europe, business actlivity in the first month of the new financial year remains
weak. Demand for graphic papers and packaging papers is significantly reduced, warehouses are fully
stocked and in some cases an improvement in the stock situation is not expected until the end of the
first quarter. Further price reductions are being negotiated, but these will not necessarily be rewarded
with-orders.

Further price reductions are also under discussion for cellulose.

Producers of corrugated base paper are struggling with the same market situation as the producers of

graphic paper. The only difference is the lack of competition from Asian suppliers.

The euro exchange rate rose to 1.10 in the first weeks of the year. Both the ECB and the FED imple-
mented anether mterest rate raisse whereby far the first time the ECB increased more than the FED.

.rem;am weak. a;lso in Chzn,a.

Sea freight rates continue to decline and due to the weak economy there are not sufficient bookings and
there are blank sailings, especially in the case of carriers coming from China. A significant change in
rates is also not expected over the course of the year.

The pandemic is no longer a major issue and should soon be declared over. Even though energy prices
have come down from the extreme spikes of last summer, costs are still 4x what they were before the
increase started in the second half of 2021.
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The conversion of unprofitable machines to manufacture alternative products continues. In addition,
further, large packaging capacities are also planned to come on stream in 2023 and subsequent years.
With respect to economic growth and thus paper sales in Europe, our expectations for 2023 are neutral.
The expected recession may not materialise. However, increased interest rates combined with contin-
ued high inflation are not a4 good basis for a well performlng economic year. An end to the Ukraine war

should have a stimulating effect on the economy.

In summary, we expect satlsfactery busmess development alse |n 2023 The worIthde dlspersmn caf’

Vienna, 29 April 2023

Central National Gottesman Europe GmbH

Mag. Dr Franz Buchtele eh



