nal AB

Arsredovisningen omfattar: Sida

Forvaltningsberéattelse

Resultatrakning

Balansrékning

Noter

Underskrifter 1

FASTSTALLELSEINTYG

Undertecknad styrelseledamot i Addtek Holding International AB intygar att resultatrakningen

och balansrékningen i arsredovisningen har faststélits pa arsstdmman den 26 juni 2023.
Arsstdmman beslutade att godkénna styrelsens forslag till resultatdisposition.

Jag intygar ocksd att innehallet i arsredovisningen, revisionsberatielsen och ovriga bifogade
handlingar stammer dverens med originalen.

Stockholm 2023-06- @

Daniel Warnhoitz
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ARSREDOVISNING

FOR ADDTEK HOLDING INTERNATIONAL AB

v_e__r_ks_amhet och har l_n_gfa_ anstallda

Vasentliga handelser under rakenskapsaret
lelaget har erhalllt ett aktieagartlllskatt pa 5. 000 TEUR samt skrwrt ned vardet pa andelar | dotterbelaget Consahs

CBUSGHS Natherl_an_ds_ ._EB._ V_ m.e_d 19 _5;_89 TE_UR...

Utveckling av verksamhet, stéllning och resuitat
Resultat ach ordermgéng | det storr‘e av de holiandska detterbo!agen VBI IV har trc:-ts en generellt utmanade

utmanade marknadssntuatlon Den danska verksamheten hade wd arets slut en arderbok som ger en god bas for
verksamheten 2023.

(TEUR) 2022 2021 2020 2019 2018
Nettoomséttning 0 0 0 0 0
Resultat e. finansiella poster -23.626 1.768 -736 -1.315 -21.470
Balansomsiutning 109.837 110.784 44,507 44.322. 41.545
Soliditet 3,8% 2,8% 2,9% -22, 5% -'27,_1%

W) justerat eget kapatal / Balansamslutning Med justerat eget kapttal avses eget kapital + cbeskattade reserver med avdrag for |
uppskjuten skatteskuld.

Forslag till vinstdisposition (EUR)

Till arsstdmmans forfogande star féljande vinstmedel

Balanserat resuitat 3.141.218
Erhalina aktiedgartiliskott 5.000.000
Fusionsresuitat 18.645
Arets resultat -23.626.419

-15.466.556

Styrelsen féreslar att

| ny rakning balanseras: -15.466.556

-1 5.466. 556

over farandnngar l eg.et kapltal samt noter Alla_ belﬁpp ut‘trycks i TEUR dar eJ.. annat anges
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RESULTATRAKNING Not 11-2022 1-1-2021
(TEUR) 31-12-2022 31-12-2021

Administrationskostnader 61 42

Rorelseresultat 3 -61 42

Resultat fran finansiella investeringar
Ovriga ranteintakter och liknande intékter 4 111 250
-19.589 3.493

anlaggningstillgangar och kortfristiga placeringar
Réntekostnader och liknande kostnader

O oo

Resultat efter finansiella poster -23.626 1.768

Bokslutsdispositioner 6
Erhallet koncernbidrag 0 102
Nedskrivning av koriiristiga placeringar _ o 0

Resultat fore skatt -23.626 1.870

ARETS RESULTAT _ -23.626 ~ 1.870
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Addtek Holding International AB

BALANSRAKNING

Not

31-12-2022

31-12-2021

TILLGANGAR
Anlaggningstillgangar

Finansiella anldggningstiligangar

Andelar i koncernféretag

Summa anldggningstillgangar

Omsittningstillgangar

Kortfristiga fordringar
Fordringar hos koncernforetag
Aktuella skattefordringar

106.440

106.440

106.440
106.440

3.391
6

"~ 106.440
106.440

4.344
0

3.397 2.344

Summa omsittningstillgangar 3.397 4.344

'SUMMA TILLGANGAR N . 100.837 110.784

BALANSRAKNING Not  31-12-2022 31-12-2021

SUMMA EGET KAPITAL OCH SKULDER

EGET KAPITAL OCH SKULDER
Eget kapital
Bundet eget kapital

Aktiekapital

Uppskrivningsfond

Fritt eget kapital
Balanserad vinst eller foriust
Fusionsresultat
Erhailna aktiedgartillskott
Arets resultat

Summa eget kapital

Langfristiga skulder
Skulder till koncernforetag

Kortfristiga skulder

Skulder till koncernféretag
Aktuella skatteskulder

Upplupna kostnader och férutbetalda intakter

10

12

~ 19.589

12

19.601

3.141
19
5.000

-23.626

12
1.271

1.870

-15.466

82.686

3.141

3.153

_88.153

82.686

23.002

2
12

" 88.153

19.464

23.016

110.784
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RAPPORT OVER
“ORANDRING | EGET KAPITAL

Bundet eget kapital Fritt eget kapital
. Balanserad -
Uppskrivnings-  vinst eller Arets Summa eget

Not  Aktiekapital fond forlust resuitat kapital

Ingéende balans per 1 januari 2021 9 12 0 2.015 ~744 1.283
Disposition av foregaende ars resultat ~144 744 0
Arets resultat _ 1870 1870
Utgdende balans per 31 december 2021 2 0 1271 1870 3453

Erhallet aktieagartillskott om TEur 12 000 &r ovillkorat.

Bundet eget kapital Fritt eget kapital
o Balanserad
Uppskrivnings:  vinst eller Arets Summa eget
Not  Aktiekapital fond forlust resultat kapital

Ingaende balans per 1 januari 2022 9 12 0 1.271 1.870 3.153
Disposition av foregaende ars resultat 1.870 -1.870 0
Fusionsresultat’ 19 19
Erhallna aktiedgartiliskott 5.000 5.000
Avséttning till uppskrivningsfond 19.589 19.589
Arets resultat o . -23.626 -23.626
Utgaende balans per 31 december 2022 ' 12 19.589 3441  -18.607 4135

Vérdet pa bolagets innehav i dotterbolaget Consolis Netherlands B.V. har skrivits upp och uppskrivningsbeloppet har
anvénts for avsattning till uppskrivningsfonden (Arsredovisningslagen 4 kap 6 §).
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556737-0316

TILLAGGSUPPLYSNINGAR

b

Not 1 Allmén information

Addtek Holding International AB med organisationsnummer 5§56737-0316 r ett aktiebolag registrerat i Sverige med séte i
Stockholm. Adressen till huvudkontoret ar c/o AB Strangbetong, Gustav li l:s Boulevard 38, 169 73 Solna. Fretagets
verksamhet omfattar innehav av aktier i dotterbolag verksamma inom betongelementbranschen. Bolaget driver ingen egen
verksamhet och har inga anstallda. |

Ingen koncernredovisning har uppréttats med stod av Arsredovisningslagen 7 kap. 2 §.

Not 2 Redovisningsprinciper och virderingsprinciper

Addtek Hﬁl’di‘hgj International AB tillampar Arsredovisningslagen {1995:1554) och Bokféringsndmndens allménna rad BFNAR
2012:01 Arsredovisning och koncernredovisning ("K3").

Principerna &r oféréndrade jémfort med foregéende ar.

Tillgangar, avsattningar och skulder har varderats till anskaffningsvarden om inget annat anges.

Intakter
Intékter redovisas till det verkliga vardet av vad som erhallits eller kommer att erhallas. Rénta och utdelning redovisas som
intakt nar det &r sannolikt att bolaget kommer att fa de ekonomiska fordelar som &r férknippade med transaktioner samt att

inkomsten kan bergknas pa ett tiliforlitligt sétt.

Utdelning och rénteintakter
Utdelningsint@kter redovisas nér Agarens rétt att erhalla betalning har faststéalits.

Utlandsk valuta
Féretagets redovisningsvaluta &r euro (EUR).

Omraknmg av poster: uﬂandsk vaiuta

.t.li.l historiskt anskaﬁnmgsvarde i en .utlands.k val_ut;.a i r.akn.as .mte om. Va.[utakursdlﬁe.renser .red@wsas i rqrelseresultatet efller
som finansiell post utifran den underliggande affarshandelsen, i den period de uppstar, med undantag fér transaktioner som
utgdr sakring och som uppfyller villkoren fér sékringsredovisning av kassafléden eller av nettoinvesteringar. Orealiserade
kursvinster och kursférluster ingar i resultatet. Terminssékrade fordringar och skulder har vérderats till géllande terminskurs.
Terminspremien periodiseras som ranta éver terminskontraktets 16ptid.

Ersittningar till anstéllda
Foretaget har inga anstéllda. Ersattning till styrelse utgar ej 2022.

Koncernbidrag
Erhéllna och ldmnade koncernbidrag redovisas som bokslutsdispositioner i resultatrakningen.

inkomstskatter

Skattekostnaden utgors av summan av akiuell skatt och uppskjuten skatt.

Aktuell skatt

Aktuell skatt beraknas pa det skattepliktiga resultatet for perioden. Skattepliktigt resultat skiljer sig fran det redovisade
resultatet i resultatrékningen da det har justerats for e] skattepliktiga intakter och e avdragsgalla kostnader samt for intdkter

och kostnader som &r skattepliktiga eller avdragsgilla i andra perioder. Aktuell skatteskuld beréknas enligt de skattesatser
som galler per balansdagen.
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Uppskjuten skatt
Uppskjuten skatt redovisas pa temporara skillnader mellan det redovisade vardet pa tillgangar och skulder i de finansiella

rapporterna och det skattemassiga vérdet som anvénds vid berzkning av skattepliktigt resultat. Uppskjuten skatt redovisas
enligt den s k balansrakningsmetoden. Uppskjutna skatteskulder redovisas for i princip alla skattephktlga temporara

skillnader, och uppskjutna skattefordringar redovisas i princip fér alla avdragsgilla temporéra skillnader | den omfattning det

ar sannolikt att beloppen kan utnytijas mot framtida skattepliktiga overskott. Obeskattade reserver redovisas inklusive
uppskjuten skatteskuld.

Det redovisade vardet pa uppskjutna skattefordringar omprovas varje balansdag och reduceras till den del det inte langre ar
sannellkt att tlllrackhga skattepluktlga resultat kommer att finnas tillgangliga for att utnyttjas, helt eller delvis, mot den

Varderingen av uppskjuten skatt baseras pa hur féretaget, per balansdagen, férvantar sig att atervinna det redovisade véardet
for motsvarande tillgang eller reglera det redovisade vardet for motsvarande skuld. Uppskjuten skatt berdknas baserat pa de
skattesatser och skatteregler som har beslutats fore balansdagen.

Aktuell och uppskjuten skatt for perioden
Aktuell och uppskjuten skatt redovisas som en kostnad eller intékt i resultatrakningen, utom nar skatten ar hanforlig til
transaktioner som redovisats direkt mot eget kapital. | s&dana fall ska &ven skatten redovisas direkt mot eget kapital.

Andelar l kancemfaretag

utdelnmg bedams som saker ech kan beraknas pé ett tlllforlntlzgt saﬁ

Aktiedgartillskott

Aktaeagartlllskott som en dgare lmnar redovisas som en 6kning av andelens redovisade vérde. Aktiedgartiliskott som en
agare erhaller redovisas direkt i eget kapital.

Fusion
Fusioner redovisas med tilldmpning av BFNAR 2021:5 Redovisning av fusion. Anskafiningsvardet fér andelarna firdelas pa

de identifierbara tillgangar och skulder som fanns i det dverlatande féretaget, och pa eventuell goodwill som uppkom vid

férvarvet av andelarna. Vardena justeras med utgangspunkt i férhallandena pa fusionsdagen. Det innebér t.ex. ait

avskrivningar som bel6per pa identifierade dvervérden och goodwill fran anskaffningstillfallet beaktas. Tillgangar och skuider
som tillkommit efter forvarvet av andelarna varderas till bokférda varden.

Uppskrivning/Uppskrivningsfond

Tillgangar redovisas och bokférs alltid initialt till sitt anskaffningsvéarde enligt anskaffningsvardemetoden. Anskaffningsvardet
uigdrs av de utgifter som kravs och som kan hanféras till forvarvet av en tiligang eller de utgifter som kravs och som kan

hanforas tilt utvecklingen och fardigstallandet av en tillgang. En uppskrivning innebar att en tillgang omvéarderas till ett hgre
varde j@mfort med redovisat varde och att vardet for denna tillgang skrivs upp till detta hogre vérde.

'Enli'gt érsredwisningslagen ('1 995: '1'554) faﬁ'r akﬁebai’ag skriva upp vérde't fﬁr immateriella mate'rie!l'a och 'finaﬁsiellﬁ

uppskrwnl.ngsf@nd_ Ar b.undet .e_get..kapztal. och kan m.te. awandas fo.r utdelnlng_ En uppskrw,nmg som ;m.te; .langre uppfyller‘

definitionen for en tillgang pa grund av att den uppskrivna tillgadngens vérde har sjunkit bokas bort fran balansrakningen.

En uppskrivning ar inte en skattepliktig intakt i inkomstdeklarationen eftersom den utgor en orealiserad vardeokning.
Kapitalvinster och kapitalférluster pa tillgangar tas upp fill beskattning nér tillgéngarna har salts. Bolaget redovisar ingen
uppskjuten skatteskuld pa den orealiserade vardedkningen.
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Not 3 Upplysning om erséttning till revisorn

— o _ 2022 2021

o Ohrlings PricewaterhouseCoopers AB
s . Revisionsuppdrag L S PPN, - g

Gy - -
& Summa 17 5

™ Med revisionsuppdrag avses revisorns ersétining for den lagstadgade revisionen. Arbetet innefattar granskningen av

arsredovisningen och bokforingen, styrelsens férvaltning samt arvode fér revisionsradgivning som lamnats i samband med
revisionsuppdraget.

Not 4 Ovriga rinteintikter och liknande intikter
e . L . 2022 201
Ranteintédkter, koncernforetag 111 250
_Kursdifferenser . N o = 9
Summa 111 250

Not 5 Riintekostnader och liknande kostnader

Rantekostnader, koncernféretag -3.799 -1.873
Kursdifferenser L L | _-288 -60

Summa -4.087 -1.933

Erhallet koncembidrag e R o 10z
Summa 0 102

2022 2021___

Avstdmning arets skattekostnad . .
. e o 2022 2021
Redovisat resultat fore skatt -23.626 1.870

Skatt berdknad med skattesats 20,6% (20,6%) 4.867 -385
Skattesffekt aterférda nedskrivningar 0 719
Skattesffekt av e} avdragsgilta intakter 23 52
Skatteeffekt av ej avdragsgilla kostnader _ N B -4.890 -386
Summa S e | | 0

Aktuell bolagsskatt for &r 2022 ar 20,6 %.
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Not 8 Andelar I koncernforetag

31-12-2022

Ingdende anskaffningsvérde
Lamnade aktiedgartillskott
Uppskrivning av vardet p& andelar i koncernforetag
Utgdende ackumulerade anskaffningsvarden
Ingaende nedskrivningar

é.feriﬁ:irda' nedskrivningar

Utgiende .a';r';kumuIEradie._n’éds",kr-ivninggf -

132.964

19.589

70.041
62.923

152.553

i

-19.989

132.964
-30.017

[ 1

-46.113

- -26.524

Utgaende redovisat virde

106.440

106.440

Pa basen av den nedskrivningsprovning som gjorts for vérdena av bolagets innehav i dotterbolag, har det redovisade vardet for

Consolis Denmark A/S skrivits ner med 19.588 TEUR. Samtidigt har det konstaterats att Consolis Netherlands B.V. har ett

bestdende varde som vésentligt Sverstiger det redovisade vérdet, vilket majliggjort en uppskrivning av redovisat varde med 19.589

TEUR. Uppskrivningsbeloppet har anvants for avséttning till uppskrivningsfonden (Arsredovisningsiagen 4 kap 6 §) .

Foretagets innehav av andelar i koncernféretag

Féretagets. Kapital-

namn andel

andel

Antal andelar

Redovisat virde

31 -12-2022

31-12-2021

Consolis Netherlands B.V. - 100%

_Consolis Denmark A'S 100%

100%

100%

1.770.000

59613

46.827

40.024
5641 6

sSumma

Féretagets namn

Org.nr

Sate

“Consolis Netherlands BY.

CNS Denmark A/S.

Not 8 Aktiekapital

Aktiekapital 1 200 aktier 4 kvotvarde 10 euro.

Not 10 Langfristiga skulder

- 4038984
310568112

Huissen
Kdpenhamn

106.440

31-12-2022

106.440

 31-12-2021

Reglerade skulder’

l-r’_i.g-éend;e"'e_hsga:ﬁniing'Svérde
Tillkommande skulder

88.193.

0

5.467

25.230
62.923
0

‘Utgdende ackumulerade anskaffningsvérden

82.686

88.153

82.686
31-12-2022

88.153
31-12-2021

fem ar efter balansdagen:

82.686

Skulder till koncemnféretag

Summa

Not 11 Stillda sakerheter

82.686

Koncernen omfinansierades varen 2021, varefter féretaget inte langre lamnar sékerheter till forman for krediter till koncernens

dotterbolag.

Not 12 Vasentliga hdandelser efter rikenskapsarets utgang

Dotterbolaget Consolis Denmark A/S fusionerades med sitt dotterbolag Spaencom A/S i borjan av ar 2023.
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Not 13 Koncernforhallanden

Addtek Holding International AB &r dotterbolag till Consolis SAS, féretagsnummer 483 537 122, med sate i Paris.

Stockholm den dag som framgar av var elektroniska underskrift.

-—DoguSigned by

- 5F1322270F1B436...

Daniel Warnholtz paniel warnholtz
Styrelseledamot

22-06-2023 | 12:41 CEST

Var revisionsberattelse har avgivits den dag som framgar av var elektroniska signatur.

Ohrlings PriceWaterhouseCoopers AB

e DBA

Patrik Adolfsson
Auktoriserad revisor Leif Patrik Adolfsson

22-06-2023 | 21:14 CEST
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Revisionsberattelse

Ti I;[i_b-Ifa_@__g:_s.sté_m.ma:n i_ Addtek Holding International AB, org.nr 556737-031 6

Rapport om arsredovisningen
Uttalande

Vi har utfort en revision av arsredovisningen for Addtek Holding International AB for ar 2022.

Enligt var uppfattning har arsredovisningen upprattats i enlighet med arsredovisningsiagen och ger en
i alla vasentliga avseenden réattvisande bild av Addtek Holding International ABs finansiella stalining
per den 31 december 2022 och av dess f nansnella resultat for aret enligt ars_re_dov_l_sn_lns_lag_e,n_

Heldmg_ I_ntematl.onal AB; :

Gru nd fﬁ-r-' uttal-an-de:
Vart ansvar enllgt dessa standarder beskrws narmare i avsnlttet Rewsorns ansvar. V| ar oberoende i

forhallande till foretaget enligt god revisorssed i Sverige och har i ovrigt fullgjort vart yrkesetiska
ansvar enligt dessa krav.

Vi anser att de revisionsbevis vi har inh&mtat &r tillrdckliga och &ndamalsenliga som grund for vart
uttalande.

nodvand:g for att uppratta en arsredowsmng som lnte mnehéller nagra vasentllga felaktxgheter vare
sig dessa beror pa oegentligheter eller misstag.

Vid uppréttandet av arsredovisningen ansvarar styrelsen for bedomningen av foretagets formaga att

fortsatta verksamheten. De upplyser, nér sa ar tillampligt, om forhailanden som kan paverka férmagan
_att fartsatta verksamheten och att anvanda antagandet om fortsatt dnﬁ Antagandet om fortsatt dnﬂ

nagot reallstlskt alternatlv tlll ai:l: gora nagﬂt av detta

Revisorns ansvar

Véara mal &r att uppna en rimlig grad av sdkerhet om huruvida arsredawsnmgen som helhet inte
innehaller nagra vasentliga felaktigheter, vare Slg dessa beror pa eegentllgheter eller misstag, och att
lamna en revisionsberattelse som innehaller vara uttalanden. Rimlig sakerhet ar en hog grad av
sékerhet, men &r ingen garanti for att en revision som utfors enligt ISA och god revisionssed | Svenge
alltid kommer att upptacka en vasentlig felaktighet om en sadan finns. Felaktigheter kan uppsta pa
grund av eegenthgheter e-ile-r- mlsstag ech anses vara vasenthga om de enskzlt eller tillsammans

arsredowsnmg;en
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En ytterligare beskrivning av vart ansvar for revisionen av arsredovisningen finns p‘é. _ |
Revisorsinspektionens webbplats: www.revisorsinspektionen.se/revisornsansvar. Denna beskrivning
ar en del av revisionsberattelsen.

Rapport om andra krav enligt lagar och andra férfattningar
Uttalande

Utbver var revision av arsredowsmngen har vi aven utfort en revision av styrelsens forvaltning for
Addtek Holding International AB for ar 2022 samt av féretagets dispositioner betraffande bolagets
vinst eller f6rlust.

Vi tillstyrker att bolagsstdmman behandlar férlusten enligt forslaget i forvaltningsberattelsen och
beviljar styrelsens ledamdter ansvarsfrihet for rakenskapsaret.

Grund for uttalande

Vl har utfort rewsmnen enllgt god rewsuonssed | Sverlge Va-rt- ansvar enllgt denna bes.knvs_ narmare 1

och har | wrlgt fullgjort vart yrkesetuska ansvar enllgt dessa krav

Vi anser att de revisionsbevis vi har inhamtat ar tillrackliga och a@ndamalsenliga som grund for vart

uttatande.

Styrelsens ansvar

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

Vid forslag till utdelning innefattar detta bland annat en bedémning av om utdelningen ar férsvarlig

med hansyn till de krav som bolagets verksamhetsart, omfattning och risker stéller pa storleken av
bolagets egna kapital, konsolideringsbehov, likviditet och stalining i ovrigt.

Styrelsen ansvarar for bolagets organisation och férvaltning av bolagets angelagenheter. Detta

innefattar bland annat att fortlopande beddma bolagets ekonomiska situation, och att tillse att bolagets

organisation &r utformad sa att bokforlngen medelsforvaltningen och bolagets ekonomiska

angelagenheter i ovrigt kontrolleras pa ett betryggande satt.

.m_hamta rewsuonsbews fnr attmed en ._rl_ml_lg_. g_r_ad_ av s;a;.kerhe;t ku_n_n_a bed_oma om _n_ags::-n
styrelseledamot i nagot vasentligt avseende:

« foretagit nagon atgard eller gjort sig skyldig till nagon forsummelse som kan féranleda
ersattningsskyldighet mot foretaget.

« Pa nagot annat satt handiat i strid med aktiebolagslagen, arsredovisningslagen eller
bolagsordningen.

Vart mal betraffande revisionen av forslaget till dispositioner av bolagets vinst eller forlust, och darmed
vart uttalande om detta, &r att med rimlig grad av sakerhet bedéma om férslaget ar {Grenligt med

akliebolagslagen.

lellg sakerhet ar en heg grad av sakerhet men mgen garantl for att en rewsmn SGTTI utfors enllgt god

2av3
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ersattningsskyldighet mot féretaget, eller att ett forslag till dispositioner av bolagets vinst eller forlust
inte ar forenligt med aktiebolagslagen.

En viterligare beskrivning av vart ansvar for revisionen av forvaitningen finns pa revisorsinspektionens

webbplats: www.revisorsinspektionen.se/revisornsansvar. Denna beskrivning &r en del av

revisionsberattelsen.
Stockholm den dag som framgar av min digitala signatur

Ohrlings PricewaterhouseCoopers AB

Patrik Adolfson

Auktoriserad revisor

3av3
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Deltagare

OHRLINGS PRICEWATERHOUSECOOPERS AB 556029-6740 Sverige

Robert Backlund Datum

Assoclate
Leveranskanal: E-post

OGHRLINGS PRICEWATERHOUSECOOPERS AR  556029-6740 Sverige

Signerat med Svenskt BankID 2023-06-22 19:15:48 UTC
Namn returnerat fran Svenskt BankiD; Leif Patrik Adclfsson Datum

Patrik Adolfson

Aukiotiserad revisor
Leveranskanal: E-post
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MANAGEMENT REPORT BY THE BOARD OF MANAGERS
IN RELATION TO THE CONSOLIDATED ACCOUNTS
ASOF 31 DECEMBER 2022

To the shareholders of the Company
In accordance with our duties as managers of the Company, we hereby

submitto you the annual accounts of the Company for the financial year

ended a5 of 31 December 2022.

On-Aprll 20, 2017 (the *Closing Date”), through its wholly~-owned subsid-
iary C@mpact Bidco B.V., the Company acquired substantially all of the
entities and businesses of Consolis Holding S.A.S., {the *Group”], 8

French cumpany Iac:ated at 4 Rue du Général Fﬁy, 75008 F—‘arls FrUm

Company had no ﬁperatmg or 1nvestiﬂg actiwtles The Campany has ne

branches. Consolis also have a corporate office in Solna, Sweden where

part of the Executive management team 1s located.

Presentation of the Group
Consolisis a feading European manufacturerof precast concrete ele-

merits based on net sales. Concrete isthe most commonly used con-

struction material in the markets in which Consolis operate, including

Sweden, the Netherlands and Finland, and Consolis is the leading manu-~
facturer of precast concrete elernents by net sales ineach of these mar-

kets. Consolis has over 100 years of experience inthe design, engineer-

ing, manufacturing and assembly of precast concrete elements, includ-
ing columns, walls, floors, facades and stalrs, with.complete end-to-end
pmject management capabliitles Consolis design, manufacture and
assemble precast cancrete elements mtﬁ core bua!ding structures dehv-.
tars develupers and lnvestﬂrs in the pubhc and prwate nan- remdentlal
and residential construction end markets. In addition, Consolis deliver
infrastructure utilities such as pressure pipes used in water supply, irri-
gation and sewage systems as well as in power stations.

a.Organization of the Group

Within Consolis, the segments are grouped on a geographical basis,
where smaller muntries/markets are grouped together with larger
countries that share characteristics and/or management. Since 2020,
the segments within Consolis-are West Nordic, East Nordic, Western
Europe, Eastern EUrope and Emerging Markets. These segments reflect
the internal reporting that is used for review by the Presidentona
monthly basis.

East Nordic _
Bullding operations in Finland and the Baltics. Segment productsinclude
hal’law core flcors structural e’l’emen’ts, 5tair5 W&”S and f’acades The

turlng and assembly af nof- remdent:al (publlc bwldmgs mff:ces mclus-
trial and logistics sites) and residential (multi~family housing) building
solutions.

West Nordic

Building operations in Sweden, Denmark and Norway. Segment praducts

Include hollow core floors, structural elements, stairs, walls and facades.
The main activities of the nperatmg segment comprise the. design, man-
ufacturing and assembily of non-residential (public buildings, offices,

industrial and logistics sites) and residential {multi-family housing} build-
ing solutions.

EU”diﬁg UPEF ations in Poland, Romania and Hungary. Segment products
include hollow core flaors, structural elements, walls and facades. The

main activities of the operating segment comprise the desian, manufac-
turing and assembly of non-residential (public buildings, offices, indus-
trial and logistics sites) building sclutions.

Western Europe

Bul!d!ng operatinns in the Netherlands Germany and Spam Segment

YOT'T

and facades. The main activities of the operating segment comprise the
design, manufacturing (the Netherlands) and assembly of non-residen-
tial {public buildings, offices, industrial and logistics sites) building solu-
tions.

Emergmg Markets

t.lﬁf_l_ and _se.wera Qe syste_ms_ as.weil asin pewer statms _OQEFE_’EIWS ar_e
based in Tunisia, Egypt, indonesia and France. In Egypt and Indeonesia,
operations are managed with local partners.

b.Consolis Strategies

The new strateqgy of Consolis was launced in 2021, .

CUSTOMER With a customer-centric mindset and deep understanding

of customer needs, and urban planning, Consolis builds stronger rels-
tionships and best~in-class customer satisfaction. We believe our cus-
torners'will benefit from our competencies across the Group and our
ability to significantly lower our customers impact on the environment.

LOCAL With support functionsand scalable processes at Group level,

ourmotto for doing business is: For locals, by locals. By knowing our

cammunltles we undﬁrstand how de&gn trade manufacturmg and

strength asa Gmup, we can ensure that our brﬂad kmwledge and
expertise gives added value to our local communities

TEAM Consolis’ success is built by people. We house the best leaders
and experts, invest inour employees, and provide opportunities forindi-
viduals and teams to grow. When our teams progress, our business will
3t’hr'ive 'Cﬂ nsal’is enwuragasteam engagement on all lavels for value

CLIMATE We stand out by unlocking the construction industry’s envi-
ranmental challenges. With full transparency, a superior CO2 perfor-

mance inour products and a sustainability strategy that supports the UN

Global Compact Principles, we combine industry-leading smbitions for

carbon reduction, with actionable efforts in all markets. We are actively

seeking out partnerships to find new ways of minirmnizing environmental

impact

Main eventsin 2022

The following events have significantly impacted 2022 accounts:

Civil Works France divestment |

On January 21, 2022 Consolis completed the sale of its Civil Works
France business too EIM Capital, through the disposal of Bonna Sabla S.A
3anc| '|ts'5ubs:c'llaries The Civil Works France business of the Grﬂup con‘—

--and urban plannzng bUSlﬂESS and (n} precast mncrete tunnel elements
manufacturing business.

Refinancing

On July 21, 2022, Consolis entered inte a new term facility in a principal

-amcunt of €30 millim thus fsecu'ring addi‘tional I'i'quidity'he'a.dmcim'f.o'r

-wable on the results Although the Group had 3 certain pFD‘tECtIDn frﬂm

indexation and re-negotiations, pricing of new tendersis the primary
m:tigatmg tool and pass through mechanism for cost increases, How-
ever the Group hasnot been able tooffset fully raw miaterial cost
increase through pricing, which have had a negative impact on the mar-

gins..

Covid 19 crisis

The Covid situstion, mainly related to constraints onlabeor during the
different waves, continued during 2022 but with a far less impact com-
pared to 2021 and 2020.
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a.Business and operations

Net sales from continved operations amounted to € 1,295 million (1,106),

corresponding to 17 percent sales growth. Increase in Net sales is mainly
explained by 8 broad based post-pandemic recovery. The topline devel-
oped well during the year, how ever margins was effected by increased
raw materiai prices.

b.Results by segment

West Nordic

Net sales amounted to € 436 million (402}, corresponding to a sales
growih of 9 percent. The increasein net sales is mainly driven by devel-
opment in Sweden, while net sales in Narway and Denmark was in line
with 2021, Due to'the duration of the order book, the countries in West
Nordic suffered from margin pressure for projects that was sareed ona
certain level, but where raw material prices had increased significantly
untif execution.

Ea' s‘t Nt’:’ rdic

sales growth of 24 percent Cﬁmpared to the Gther segments the past
pandemic recovery was a bit slower in Finland and Baltics.

Westem Eurape

erlands whlch WBS € 4,7 rnlllicm in 2921 Bt:sth the Netheriands aﬂd Spam;_
contrnbutmg tothe strong proﬂt development and delivering a solid
aperatianal performancein a shrinking residential market.

Net sa_!es _anj_m unted to € 109 million (89), corresponding to a sales
growth of 23 percent. The development was strong among all countries
(Poland, Romania and Hungaryk There was also a stable development

on margin despite increasing competition.in these markets. This is partly

explained by shorter time gap between order intake and sales and hence

shorter iead-time until mitigating pricing actions frorn higher raw mate-

rial costs aretaking effect

E'mergl'ng markets

camparable ﬂgures fﬁ[‘ 2021 was: fmpaf:ted by Cwid IDCKdQWI‘I durmg
2021 to a higherextent compared to the other segments.

¢ Financing

Bonds

Nﬁtes (Bmds} listed at The Internatioﬂal Stt:ack Exchange' “TISE" in
Guernsey. The fixed Interest on the Bonds is 5.75 percentage and the
Interest is payable twice a year. The Bonds are due onMay 1, 2026.

_F.’:.IK Loan ) | | |

In canj’unction with the bt:nd 'emis.s;i'an a new I'c:'a'n (PLK La'a'n) ameuntlng
Campany) frem GSO The lean is due far payment m full on May 7 2027
The fixed interestis [11.75%] and is every six months added to the loan

principal (no cash pay option}.

Revolving Credit Facilities

In conjunction with the issue of the Bonds.on May 7, 2021, Compact

Bidco B.Ventered into an agreement of a € 75 million Super Senior

Revolving Credit Facility to manage ordinary ¢ash swingsin Consolis’s
busmess The mterest rate s relevant IBOF?. + 3 50 percent (subjet:t to

-faclhty |s Nmfember 7’ 2025

The Ilne ls rnade Up Gf a € 69 mi%llon Suger senmr RCF—' and 2 € 6 miﬁlﬂﬂ-

NGrdea and SOCiete General As at December 31 2022 € 15 miillﬂﬂ was

drawn.

Risk factors and risk management

Please refer to note 27 of Compact (BC) 5.3 r.l. Consolidated Financial

Statements.

Hedging strategy
Management estimates that the impacts of hedging instrument would
not be material and therefore does not have specific hedaging strateay.

;Resea rc:h '& ﬁev*e[ﬂpment

_;n-t-he canstructlan mdustry in |ts mtmductmn and Use Gf advanced

materials arid technelogy. The Groupi is developing its capabilities in

Building Information Modelling {*BIM"), which pmwde& a digital rep-

resentation of the physical, functional and environmental characteris~
tics of a facility. BIM is expectedto transform the construction industry

by representing the whole construction value chain, fromthe early
designstage through to maintenance and re-use.or recycling.

Additionally, the Group is also accelerating its digitalization and use of

advanced applications for the design, manufacturing and production

processes. The Group will investin innovation with the aim to differenti-
ateitself from its peers-and believes that this will be a enable for future

competitiveness and sustainable footprint.

The Group deploys significant research and development resources to

offer its customers improved and smarter products and solutions that

meet their needs. Advancement in technical development, especially in
material and design will help to maintain the Group’s competitive edge

and provide high-quality value added products in the precast concrete

and construction markets. The Group’s research and development
expenses amounted to € 6.6 million in the year ended December 31,

2022,

Own shares
Compact BC SARL do not owe any own shares

Qutlook 2023

Thewarin Ukraine and related events take place at a time of significant.
global economic uncertainty and volatility and the effects are likely to
interact with and exacerbate the effects of current market conditions.
The bu:ldmg sector wfa's 'already facirﬁg'mtreas;ed raw 'mate’rial ca'szts,_

passmg ugadated cast aSSUITIptIGi'lS as well as ta use appmprlate com-
mercial terms with various cost pass=through mechanisms, to protect

profit-margins.

To the best of our knowledge, we are not aware of any otherevent,
which would have a material bearing on the accounts since 31 December
2022, except the ones already disclosed inthe accounts. |

We kindly ask you'to grant discharge to the managers and to the inde-
pendent auditor of the Company for the exercise of their mandates dur-
ing the financial year ended as.of 31 Decermnber 2022.

Senningerberg, April 26, 2023.
On behalf of the board of managers

i -BncuSigned by

v e

~DocuSigned by:

.32C F593886054GS 24EC3??1 FEBAJM‘E

Vaneséa Bernard- Nelldew ‘Alfonso Cael
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Audit report

To the Shareholders of
Compact (BC) S.ar.l.

Report on the audit of the consolidated financial statements

Our opinion

In our opinion, the accompanying consolidated financial statements give a true and fair view of the
consolidated financial position of Compact (BC)S.ar.l. (the “Company”) and its subsidiaries (the
“Group”) as at 31 December 2022, and of its consolidated financial performance and its consolidated
cash flows for the year then ended in accordance with International Financial Reporting Standards
(IFRSs) as adopted by the European Union.

What we have audited
The Group’s consolidated financial statements comprise:

the consolidated statement of financial position as at 31 December 2022;

the consolidated income statement for the year then ended;

the consolidated comprehensive income statement for the year then ended,;

the consolidated statement of cash flows for the year then ended;

the consolidated statement of changes in equity for the year then ended and

the notes to the consolidated financial statements, which include a summary of significant accounting
policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of
23 July 2016) and with International Standards on Auditing {ISAs) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of
23 July 2016 and ISAs as adopted fdr Luxembourg by the CSSF are furi:her dascnbed m the

OU.F Qplﬂion .

We are mdependent ef "the Greup m accordance with the Intema‘tlonal' Code of Ethlce for 'Prefessnenal

Stendards Beard for Acceuntants (IESBA Cede) as adepted fer Luxembeurg by the CSSF tegether W|th
the ethical requirements that are relevant to our audit of the consolidated financial statements. We have

fulfilled our other ethical responsibilities under those ethical requirements.

FEEFET T FOC P T T TTE

E A AL P TAr SRR R S

A e e e i i

PricewaterhouseCoopers, Sociéié coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T ! +352 494848 1, F : +352 494848 2900, wivw,pive.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n®10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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Other information

The Board of Managers is responsible for the other information. The other information comprises the
information stated in the management report but does not include the consolidated financial statements
and our audit report thereon.

Our opinion on the consolidated financial statements does not cover the other information and we do
naot express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the
other information identified above and, in doing so, consider whether the other information is materially
inconsistent with the consolidated financial statements or our knowledge obtained in the audit, or
otherwise appears {o be materially misstated. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact, We

have nothing to report in this regard.

Responsibilities of the Board of Managers for the consolidated financial statements

The Board ef Managers IS respon5|bie for the preparat:en and falr presentatlon ef the conselldated

In preparing the consolidated financial statements, the Board of Managers is responsible for assessing
the Group's abzllty to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Managers either intends

to liquidate the Group or to cease operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur ‘d'-"ehﬁt’érepfrits;ee agréé” for the audit of the consolidated financial
statements

The objectives of our audit are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue
an audit report that includes our opinion. Reasonable assurance is a high level of assurance, but is not
a guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as
adopted for Luxembourg by the CSSF will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on

the basis of these consolidated financial statements.

by the CSSF we exercnee prefeselonal Judgment and mamtam prefessnonal sceptlclsm throughout the
audit. We also:

° Identn‘y and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error desugn and perform audlt pmcedures respenswe to those I'ISkS and

'ln_’temal centml_
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* obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group’s internal control;

+ evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Managers;

. cenclude on the approprlateness of the Baard of Managers use cf the gomg concern baSIS of

'to events er condltlons that may cast srgnlf cant doubt an the Group s abzllty 'to contmue as a gomg
-cancern lf we ccmclude that a matenal uncertalnty exnsts we are requrred to draw attentlon m our

-are madequate to modlfy our oplnlan Our conclusuons are based on the audlt ewdence ebtalned up
to the date of our audit report. However, future events or conditions may cause the Group fo cease

to continue as a going concern;

e evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the underlying
tfransactions and events in a manner that achieves fair presentation;

« obtain sufficient appropriate audit evidence regarding the financial information of the entities and
business activities within the Group to express an opinion on the consolidated financial statements.
We are responSIble for the dlrectlon supewusmn and performance of the Group audit. We remain

We communicate with those charged with governance regarding, among other matters, the planned
scope and tlmlng of the audit and significant audit findings, including any significant deficiencies in

internal control that we identify during our audit.

atory requirements

Rep-ort on other leg-al and regu

PricewaterhouseCoopers, Société coopérative Luxembourg, 26 April 2023
Be:presented by
| Electromcaily signed by:

Talat Kadret
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CONSOLIDATED INCOME STATEMENT

(Einmillions) e .. Noteis)

2022

1,295.4

Costofgoodssold . o 4,57

(1,064.7)

Pmductiﬂn werheada o - 4,5,7

(85.8)

144.9

_:Sales and marketing expenses - 4,57 N

(26.0)

;Adminlstrativaexpenses | o | 4,5,6,7

{81.5)

Research and develﬂpmant expenses ) o 4,57

(6.6}

(17.3)

:'Gg e_ratlng pmfit

_’Fi-nant:’iaﬁ”i income | - - | o 9

3.2

_(67.6)

.Lnss afterfinam:al ltems

(509)

Incometax e | | _Q

(9.6)

Netloss

60.4)

.Pmﬂt/{lass)fmmdlsmntinued operations. |

H-ﬁ.t.[@ 5-3.

COMSOLIDATED COMPREHENSIVE INCOME STATEMEMT

(€ in millions) o o Noteds)

2022

2021

Net loss

{60.4)

(54.8)

me continued uperatmﬂs

Other cnmprehenswe incume/(lﬁss)

Items that will not be reclassified tothe | Income statament

Remeasurement of defined baneflt-_pens_mn.p._.la_ns I 23

31

T A

 Tax - . | 10

04

Tﬁtal i't'e-m'fs th a‘t'will: ‘n ﬁt"b e’ re Ec'['as'-s'iif E'e'd tti"thiefi'n-mme-5tate'r'n ent, net 'clj_f”tax

2.7

_Currencytrans!atmn dlfferences P |

2.0

Totalitems that subsequently may be reclassified to the income statement, net uf
tax

2.0

Other comprehensive loss, net of tax

Total comprehensive loss from continued operations

(50.0)

.-F:"’. 5'.“:& i’étﬁﬁiiﬁ;jéd | ope r.;a?ti.ﬁ_r.is:- ;

_'Net profit/(loss}

(1.0)

Othar campfehenslve mcame net Gf tax

20

1.0

Total comprehensive loss

(48.9)

Yotal comprehensive loss attributable to:

Equity holders of the Parent Cﬂmpany

_(54.6)

_Nonwmntmlling ifterest

5.6

Total comprehensive loss

' {49.0)

The accompanying notes form an integral part of the Consolis Financial Statements
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

{€ In miflions)

___Note(s)

Assets
Non-current assets

2021-12-31

Goodwill

12

153.3

_ 155 8

Other Iritanglble assets ) 13 601 64.9
Property, plant and equipment 14 195.5 2243
Rights-of-use assets. 15 - 68.2 54.4
Deferred tax assets 10 | _2-;.'4:'_' | | 5.3
Other assets | 16 14.4 14.2
Total nnn curmnt assﬂa - 4-9311.-9_. - | ':53943
Current assets 1

_Inventmies - ) S 1 7 :656{_0’5- ” 61.3
Accounts reaeivable - ) 18 137.4 1414

'Ar:cru ed lncame 3 56.5 58.1
Current tax recaivahels " B 17 14
Prepaid expenses. 8.2 8.9
Other raceivables B 19 41.5 38.4.
Cash and cash equivaients 20 471 53.1

..Assets classiﬂed as heid for sale _____ - - 51,2
Total currentassets e 413.8

Total assets

Equity and liabilities

943.9

-Equny

_Equity attributable tn equity halders af the Parent Campany

Share capltal

21

._ 138.3

.Other contributed caapltal

2]

22.2

Reserves

21

Retained earnings '

2]

(394.4)

Total equity attributable to é'ﬁﬁity-"ﬁznldé rs of the Parent Company

1293.9)

- (238.1)

Nan-cantrolling intérests

11.0

17.4

Total equity

(2834}

a0

I'r.ltﬁ__r_.es.t- b.-a.a ring l::-'a.b'ilntuesz

Lease liabilities

Empleyee benefit obligations

Provisions

Defarred tax Iiabiiitles

Total non current llabilities

Current liabilities

Interest—bearing liabilities

22

72.8

L.ease liabilities

22

175

Accounts payable

1339

712

Advances from customers
Provisions

58

Income tax payables

5.3

Accrued expenses.

23

233

Other liabilities

1045

Liabilities ¢lassified.as held far sale:

Tﬂtal CUl'l'Eﬂt !tab"lttes ...........

527.5

Total eqmty and IIabllltIES

943 9

ﬁpening balam:e F’ur f’urther Infﬂrmatiﬂn refer tonote 1 and 2
Compared to 2021 slgned FS, somereclassifications have been made.

Thie accompanying notes form an Integral pait of the Consolis Financial Statements
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CONSOLIDATED STATEMENT OF CASH FLOWS

(€ In millions) _____Note{s} _ 2022-12-31

2021-12-31

Cashflow from operating activities

Lass afterﬁnancialitems L h o _' . (50.9)

Naon cash items:

Beprec]atinn/amﬂrtizatiﬂnandtmpa!rment L 55.4

= J & PR

_Interestnet | I S 644

Taxés paid e - _ ©3)

Cash flow from working c:apital - - | __{10:6)

Cash flowfrom aperatmg activities - mntmued operations - o 45.5

;Cash flﬂwfmmaperating activities - discortinued operations - - - {10.1)

-Cashﬂnwfrnm aperating actwitles - - - __'3'5;4'

Cash flows from investing activities

Investments In property. plant and equipment 14 ' {15.3)

Investrnentsn intangible assets o 1233 (1.8)

Sale of non current assets B 2.3

Divestments crfsubsiduaries/mperatiﬂns L (10 2)

!nvestmentsanddivestments of financial assets - - o 1.0

Cash flow from investing activities -~ continued aperatmns. {24.0)

Cash flow from Investing actlvities - discontinued operations | (0.1}

Cash flow from investing activities 3 - B - (24.)

Financing activities

bk

..Prm:'e-eds fmm‘ b-nr-mw’iﬁgs S - e Leiivin

422.7

(852.7)

(18. 3)

Net praceeds frnm fattﬂnng o (4.1}

21. o

(60.4)

Change in other financial Eiabllnties N L - __ (36.2)

Dwidendspa:dtnnan mntmlllnginterests S (2.4)

(1.4)

(189.0)

Cash flow from ﬂnancmg activities - drscantinuecl c-peratmnsr - S 05

(5.8)

Cash flow from financing activities . o (14.8)

(194.8)

WA S — — , ,, 3.5

@501

81 2

CES"] ﬂuw for the year ~ cnntinued nperatians ' o 63

16.7

Cash flow for the year - discontinued operatians N S (9.8)

 {40.9)

(4.5)

C'as‘i classified as held fnrsale | | o — DU

07

Bank gverdraft i e .. .. — o . ”1.1.

0.0

Cash and cash equwalents atend oftheyear - . 471

534

The accompanying notes form an integral part of the Consolis Financial Statements



DocuSign Envelope |D: 7FC56AEE-A34F-4200-A5E1-ESESF26E823F

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

__Attributable to equity holders of the Parent Company
Share Retained holders’ Controlling

Premium

Opening balance January 1, 2021

1383

22.2

Reserves  Earnings'

_Equity

(341.6).

(187.3)

Interests

16.5

Total Equity

(170.8)

 (60.0)

Net profit/(loss) _
Remeasurement of defined benefit pension plans

0.0}

4.1

4

Currency transaltion differences

2.0

2.0

1.3

 Tax

2.0

5.4

s

T'u:t-al'ﬁﬂ;ﬁ'_l’Jprﬁhzéﬁﬁivé‘:'i"ﬁi:.ﬁmje}(lﬁss':); ‘, ) L ~

Transaction with owners_ - - _

Others - - ~ - 3.8 3.8 {4.0} {0.2)
Closing bafance December 31, 2021 ~ 138.3 22.2 {4.2) (394.4) (238.1) 174  (220.7)

Opening balance January 1, 2022 138.3 22.2 {4.2) (394.4) {238.1) 17.4 {220.7)

Netprofit/loss) : - - e wan ss (o7
Remeasurement of defined benefit pension plans - - - 2.9 28 29
Currency translation differences - -~ {13.9) - (13.9) (4.4) (18.3)
- St # — I . — “ __ e oy ” e - o

Othercomprehensiveloss - e 39 22 7 4.4) (16.1)
Total comprehensive loss ~ - {13.9} {41.9) {55.8) {0.9) {56.7)

T .
Dividend. - - - - (5.5) (5.5)

Closing balance December 31,2022 1382 222  (181)  (436.3)  (293.9) 1.0 (283.1)

' Opening balance as of January 1, 2021 have been restated with € 12.6 million to reflect a prior yearadjustment related to accounting for deferred taxes. This does also impact 2022
‘opening balance. For furtherinformation refartonote 1and 2.

The:ﬁﬂﬂﬂmﬁﬁﬁ?i’ﬁg notes form-an integral part of the Consolis Financial Statements



DocuSign Envelope 1D: 7FC56AEE-A34F-4200-A5E1-E8ESF26E823F

NCTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

1 Significant accounting principles

Basis of preparation
Compact (BC) S.a.r.l. ("the Company”) was incorporated in Luxembourg
on November 24, 2016 with a share capital of €12,000 as a limited liabil-
ity.company (Société & responsabilité limitée) and is registered with the
Luxembourg Trade and Companies Registry under number B210633..
The Company’s registered office islocated at 4 Rue Lou Hemmer, L-1748
Senningerberg, Grand Duchy of Luxembourg. The Company has a share
capital of €138,256,507 as of December 31, 2022.
Unless the context Indicates otherwise, when refermg to “we”, “our”,

s*, *Consolis”, and the *Group”in this document are referring to Comn-
pect (BC) S.ar. landits subsidiaries..
Compact (BC) §.3.0.).is ultimately owned by Bain Capital at 94.72% as of
December 31, 2022. Bain Capital means Bain Capital, L.P. and its affili-
etes enci where eppllceble; the funds ene Ilmltee pertnersths meneged

management

On April 20, 2017 (the *Closing Date”), through its wholly-owned subsid-
lary Cempect Bidco B.V,, the Company acquired substantially all of the
entities and businesses of Consolis Group S.A.S.

The consolidated financial statements have been prepared in accord-
ance WIth Internetlenel Fmancrel Repertme Stendercls {IFRS) as endersed

-ently epplled te ell yeers presented unless E}thE!'WISE 5tated end fer all
entities included inthe consolidated financial statements. The annual

report for the Group, was approved forissuance on April 20, 2023.

New accounting principles 2022

When preparing this annual report Consolis have considered the amend-
ments ta.[AS 1 and removed some accounting policies that are not spe-
ciﬂe 1o Censelis Ne ether newor revised ecceuntmg stenderds or inter-

the Censotls Greue (4 fmem:iei statements

New accounting principles 2023 and later | o
:A number ef new and reszed'acceuntlng stenderds end mterpretetlens

'petentiel mpeet frem the emendment ef 1AS ‘12 releted te deferred
taxes related to leaseliabilities and right of use assets, but assess the
'net impect to be Hmlted The new enel rewsed ecceuntlng stendards ar

'e,lls Greu_p 5 finenerel steteme.nts.

Basis of consolidation
The consolidated financial statements have been prepared in accord-
ance with the acauisition method. Accordingly, business ¢combinations

are seen as if the Group directly acquires the assets and assumes the lia-

bilities of the- entity acquired. The consolidated income statements and
balance sheets of the Group include all entities In which the Company,
directly or indirectly, has control. Control exists when the Cormpany has
power overthe entity, is exposed, or has rights, to'variable returns from

;its mmfvement w:th the ent!ty end hes tﬁe eb:hty to use ;ts pewer te

ewnersh!p See nete 30 for mfermetlen on the Greup 5 subs;dlerzes
Intra~-group balances and internal income and expense arising from
Intragroup transactions are fully eliminated in preparing the consoli-
dated financial statements..

Business combinations |
At the acquisition date, L.e. the date on which control is abtained, each
identifiable asset ec:quirecl and liability assumed is recognized at its
acquisition-date fair value. The consideration transferred, measured at
fair value, includes assets transferred by the Group and liabilities to the
former owners of the acquiree in exchange for control of the acquiree.
Any subsequent changein such fair value is recognized in prefat or loss,
vniess the contingent consideration is classified as equity. Transactions

costs that the Group Incurin connection with a business combination are

EXpensed'e’s Incurred Geeewili is meeslured as the’ exc:'ess of 'the su’m ef

ests in the acquiree, and the fair value of the Group’s previously heid
equity interest in the acquiree (if any) over the net of acquisition-date

fair value amounts of the identifiable assets acquired and liabilities

assumed.

Non-controlling interest is initially measured either
« atfairvalue, or

« at the non-controlling interest’s proportionate share of the fair value

of identifiable net assets.

Subsequent profit-or loss attributable to the non-controlling interest is
allocated to the non-controlling interest, even if it puts the non-con-
trofling interast in a deficit pasition. Acquisitions of non-controlling inter-
ests are rer:egnlzed asa trensection be'tween equ:ty ettrnbuteble to

Functional currency and foreign currency translation

The consolidated financial statements are presentedin Euro (EUR),
which is the presentation currency for the Group’s financial reporting.
Unless otherwise stated, the amounts presented are in million Euro
(MEUR). Transactions in foreign currencies are transiated at the foreign.
exchange rate ruling at the date of the transaction. Non-monetary items.
carried at historical cost are reported using the exchange rate at the
date of the transaction and non-monetary items carried at fair value are
reported stthe rate that existed when the fair values were determined.
Tanglble end lntenglbie essets mventery end edvenced peymen’cs are
menetery items denemlneted i ferelgn currenc:les ere trenslated Ussng
the foreign exchange rate at the balance sheet date.

Inthe consolidation, the balance sheets of foreign subsidiaries are
translated to EUR using exchange rates at the-end of the reporting
period and the income statements are translated at the average rates
for the reporting period. Foreign exchange differences arising on such
translation are recognized in "Other comprehensive income” and are
accurnulated in the currency translation reserve in equity. Exchange
rates for major currencies that have been used for the consolidated

financial statements are shown in note 27.

Revenue recegmtmn

bmldmg secter ene pressure-plpee, Censells S preduet effermg mcludes
pre-stressed hollow cores, facades, walls, roofing beams, beams, col-
umns and stairs, that can be shaped into a wide range of modular struc-

‘tures. Consolis delivers its products through three steps: Design, Pro-

duction and Assembly. |

IFRS 15 Revenue from Contracts with Customers describes a five-step
model that deals with the entire revenue chain. For Consolis, the model
is-as follows:

1.identify the contract with customer
Consolis identifies a binding order confirmation or customer contract
with a costumer such as real estate developer (building) or state-owned

company {utilities).

2 Identify t'h'e perferme'nce'ebllgetiehe inthe 'ce'ntre'et

prem.x_s.e_t.e_ r.e.cewe cempensetlen} endlia” Ilebthty_ .__(en .e.bli_g_etle.n th_et isa
premise te trensfer geeds end'services] C’enseli’s S verieus ebligetiens to
Qatl_c:}e I.n.t.he f..orr.n e.f tra n.sferriﬂg eleme n:ts sc:me.times wrnbi.ned toa
modulate structure,

3. Determine the transaction price

The transaction priceis s stipulated inthe order confirmation or in the
contract. Cansolis’s customers pay advances at various points In the
process and to varying extents depending onthe market. Advance pay-

‘ments are conditional on the completion of Consolis’s performance obli-

10

aation and thus do not affect Consolis’s assessment that the perfor-
mance obligationis fulfilled only when the elements/modulate structure
are delivered and, if applicable, assembled.
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4. Allocate the transaction price to the parformance obligation
This stepis not applicable as Consolis only has a single performance
obligation toits custorners

5. Recognize revenue when a perfarmance obligation is satisfied

For custom contracts, the Group determined that it generally transfers
c:ontml af pmducts manufactured and serwces perfc:rmed over tlrne as
an enfarceable nght t@ payment for the wgrk parfarmed in the event the
contract is terminated by the customer forreasons other than the
Group’s failure to performits Dbligatians The project typically- have s
execution time from 3-24 months. Percentage of completionis based
on the ratio between costs incurred 1o date and estimated total costs at
completion,Revenues are recognized applying a calculated margin to
costsincurred. For further information refer to note 3.

Dther mmme and expenses fmm aperatmns
l_:l.n'fe' tzf the .cans.al.l.d.ated income statement_ Th ey are de_fmed..as.“[t_e ms.
that are limited in number, clearly Identifiable and that have a material
impact on the consolidated resulis”.

The classification is applied to certain material items of income and

expenﬁes that are unusual In terms oftheur nature and frequency,, such
acqutsitmn c:asts

Gains and losses on disposals of an item of non-current tangible and
intangible assets are determined by comparing the proceeds fromdis-
posal with the carrying amount.

For further information seenote 8.

Government grants

Government grants are recognized when there is reasonable assurance
that the Group will comply with the conditions attached to the grants.

and that the grants will be received. Government grants related to
expenses are recognized in the consolidated income statement-as e

deduction of the associated expenses, If the grants cannot be allocated

to an associated expense government grants are recognized in *Other

operating income”. Government grants related to assets are recogmzed
as a deductmn in arrwmg at the carrymg amﬂunt of tha asset and recag--

Financial income and expenses
Interestincame and interest expenses are recognized in profit orloss

using the effective Interest rate method.

Income taxes

Income taxes include both current and deferred taxes. Income taxes are
reported in profit or loss unless the underlying transaction is reported in
*Qther comprehensive income” or in “Equity”, in which case the corre-
sponding tax s’ reported according to the same principle. A current tax

liability or asset is recognized for the estimated taxes payable or refund-
able forthe current year or prior years.

Deferred tax is recognized using the balance sheet liabiiity method, The
calculation of deferred taxes is based on differences between the values
reported.in the balance sheet and their valuation for taxation, which are
referred to as temporary differences, and the carry forward of unused
tax losses and tax credits, Temporary differences attributable to the fol-
lowing assets and liabilities are not provided for:

» thelnitial recognition of goodwill,

= theinitial recognition (other than in business combinations) of assets

or liabilities that affect neither accounting nor taxable profit,

. differ-enc_es related to investments in subsidiaries, associgted compa-
nies and Joint ventures to the extent that they will probably not
'FEVEFE’E'IH thfe fﬂre’EEEEﬁlE fﬁtU’rE' 'an'd‘ fﬂr' W'hl'ch"thie' Ctjmpaﬁy is.able

A deferred tax asset is recognized gnly to the extent thatitis probabie
that future taxable profits will be available against which the asset can
be utilized. In the calculation of deferred taxes, enacted or substantively
enacted tax rates are Used for the individual tax jurisdictions. Current

and deferred tax assets and liabilities are offset when there is a legally

enforceable right to set off current tax assets against current tax liabili-
ties and when they relate to income taxes levied by the same taxation

_Huthﬂi"l‘ty and the Group intends to settle its current tax assets and liabil-

The 0 pemng. balance for 2021 have been adjusted with EUR 12.6 miil-

11

lion, related to reporting of deferred tax assets attributed to tax losses

carrled fﬂrward that prewﬂusly have been capttallzed These tax assets

_rall_ busmess (202@) _a,nc_! Civ:i W@rks France busmess {202(3 and 2021)

were classified as held for sale. The Rail transaction'was completed in

March 2021 and the Civil works France transaction was-completedin
January 2022.
In the consolidated financial statements, discontinued operations are
presented as follows:
« The assets held for sale and associated liabilities are presented sepa-
rately from the Group’s other assets and liabilities on specific lines in
_the mnsalidated statement of flnant:lal pasutlan as ﬂf December 31,

-and falr value iess msts tE} sell

» The net profit for the year is reported on a separate line in the consoli-

dated income statement under "Net profit orfoss from discontinued
operations”, and items of comprehensive income are presented sepa-

rately,
» Cashflows are presented on separate linesin the consoligated state-
.m'ent of cash flow.,

busmess are lnf:luded in “Net pmﬁt or Ioss from discontmued opera-
tions”

Intangible assets
G‘ﬁﬁdwm

0f a busmess (see ‘Busaness cambmatmns") Iess accumulated urnpalr—-
ment EDSSes lf any Goodw;ll is allﬁcated tc: the cash generatlng umts
mmbmatlen impairment testlng 5 made at Ieast annuaily and when-
ever the need is indicated. The impairment test is performed at the level
on which goodwill is monitored for internal management purposes. Gen-
erally, each market has been identified as an individual CGU, for further
details see note 12. Goodwillis reported as an intangible asset with
indefinite useful life.

Otherintangible assets

Anintangible assetis recognized only when it is probable that future

econamic benefits that are attributable to the asset will flow to the

Group and if the cost of the asset can be measurad reliably. All other

expenditures are booked as cost in the income statement when incurred.
Intangible assets with an indefinite usefullife correspond to trade-

m’arks g‘iven'the l'e'ad e’rshi‘p' market“pﬁsifiﬁn' of 'these tradema rks in their
'ﬁesearch expendltures are remgnlsed asan expease when mcurred

Development costs are capitalized if and only if the project they relate to

meets the following criteria:

+ the intention exists to complete the project and to use or sell it;

- adequate technical and financial resources are available to complete
the project;

» itis probable that the future economic benefits attributa ble to the
project will flow to the Group.

Capitalized development costs are costs incurred directly attributable to
t‘h‘e pmj'ect' 'nclud‘in'g ana p'prapriate“pﬂrtia‘n of raleva*nit merheads
wer the es_t.lmated. useful l_|fe r:}.f the asset """

Other intangible assets of the Group mainly consistof on premise

software licenses. T:hESE 'aire“repﬁrteﬂ at cost less *a'r’:cumulated amorti-

:stralght-lme basu«: over the estlmated useful I:fe of the asset w.hu:h

ranges between 3 and 5 years.
Changes in the Group’s other inta ngible assets during the year are

described in note 13,

Pmperty, plﬂ ﬁt aﬁd’efquipme*nt'

.lated depreclatlﬁn ancl lmparrment Iosses Cﬂst of an |tern c:n‘ pmperty,
;plant and equipment comprises purchase price, import duties, and any
cost directly sttributable to bringing the asset'to the location and condi-
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tion for use. The cost also includes dismantlement and removal of the
asset inthe future if applicable. The Group capitalizes costs on'initial
recognition and on replacement of significant'parts of property, plant
and equipment if It is probable that the future economic benefits
embodied will flow to the Group and the cost can be measured reliably.
All other costs are recognized as an expense in profit or loss when
incurred,

Changes inthe Group’s property, plant and equipment during the year
are described in note 14.

Depreciation and amortization
DEpret:latlan and amﬁrtlzatlﬂn are calculated based on mst Usmg the

the item_ .The_ fcllﬂwmguseful lwes are used fnr deprematlw and amor-
tization:,

Bulldings and structures
Machinery and equipment

10-40 years
3-25 years

s
Land is not depreciated, except quarry which is amortized using the
units-of-production method if effectively applicable.

Leases

Group as lessee
'Remgni”tiﬁn ofaf lease

whet.h.er a c.ontr_a.ct 15 , OF Cﬁ_n.ta.lns a .ie;.as_e _..l.f .th.e .wntrac.t mweys the;.

right to control the use of an identified asset fora certain period of time

in exchange for consideration, then it is or contains a lease, The right to
g‘c:in‘t'rol the' u’se af a?'ri id‘&'nt‘i’fiable 'aSs’et'i‘s‘ as‘s'essw hfy 't'he Gmup based

su.bstantialiy all. ecc-nornl.c be n.eflts from.the use of 'i:ha .ass.et.a nd .l.f.the

Group has the right to steer the use of the asset. The Group has elected

to separate the non-lease components and apply a number of practical
expedlents with regard to short-term leases and leases for which the
underlying asset is of low value,

Measurement of a right-of-use asset and lease liability
Right-of-use asset

On commericement date, the Group measures the right-of-Use asset at

cﬁst' wﬁith i’nclud:es the f’all'owing t’he in’i“ti'al 'ameun't 'trf't'he ]ealse I‘ia'bi'lity

date Iess any lease ince«ntlvas recewed and any Imtlal dlrect casts

incurred by the Group aswell as an estimate of costs to be incurred by
:the Gruu;: n dlsmantllng and remwung the underlylng asset, restﬂﬂng

ﬂ_ﬂ_ndit]ﬂﬂ r.eq ulred by. the lea se mntra.ct .Cast .f.c:sr .d ls.m.antlmg, r.emwmg
or restoring the site onwhich it is located and/or the underlying asset is
only recognized whenthe Group incurs an obligation to do so. The right-~
of-use asset is depreciated over the lease term, using the straightline
method. Changes in the Group’s right-of-use asset during the year is
describedin note 15.

Lease liability | |

On commencement date, the lease liability Is measured at the present
value of theunpaid lease payments, discounted using the interest rate
implclt inthe lease, or if the rate cannot be readily determined, the
Gr’wp‘s Incremental’borrawlng rate, Lease paymeﬁts’included' in the

Is reasanab!y certaln te exercise an extensicn optmn as wall as penaltaes
far early terminatlan of 3 Iease if the GmUp is reasmably ce-rtain ta ter-

term leases and Ieases far whlch the underlymg asset is ef Iaw value far
example office equipment such as printers and computers, Lease pay-
ments associated with those leases are recognized as an expense on a
straight=line basis over the lease term.

impairment of non-financial agsets |
The carrying values of the Group’s non-financial assets are reviewed at

feast at each reporting date to determine whether there is any indication
of impairment. If any such indication exists, the Group estimates the

tecoverable amount of the asset. An impairment loss is recognized if the
carrying arnount of an asset or its cash-generating unit (CGU) exceeds
its recoverable amount (i.e. the greater of fair value less costs to sell ‘and
value in use). In assessing the value inuse,; the estimated future cash
flows are discounted to their present value using a discount rate that
reflects current market assessments of the time value of money and the:
risks specific to the asset or CGU. For the purpose of assessing impair-
ment, assets are grouped in CGUs, which are the smallest identifisble
groups of assets that generate cashinflows that are largely independent
of the cash inflows from other assets or group of assets. Impairment
losses are recognized in profit or foss. Animpairment loss related {o
goodwill is not reversed. In respect of other assets, impairment losses in
prior periods are reviewed for possible reversal of the impairment at
gach reporting date

lmﬂtﬁri&s

we&ghtad average cost farmula Net reallzable value is deflned as the
estimated selling price in the ordinary course of business less the esti-
mated costs of completion and the estimated costs necessary to exe-
cute the sale at market value. The cost of finished goods and work in
pmgress tﬂ‘m'p'ris'esi raw material d irect‘[abc}ur othEr dire{:‘t cost and

mventnry .Ap__prapnate prw:s;ﬂnshawe hﬁen.made fﬂl‘. absmlasgence.

P‘mvisiu'nsi

. when the Grchp has a Iegal or mnétructlve obilgatmn asaresultofa
PBSt..EVEﬂt | ) )

= it is probable that the Group will have to settle the obligation, and

- the amount of the obligation can be estimated reliably.

The amount recognized as s provision is the best estimate of the consid-
erationrequired to settle the present obligation at the balance sheet
-date lf the effect of the time value Gf money is mater:al the pmwsmn ls

-ex'pendutures Provisions. for product warranties are remgmzed 55 ccst

of sales a’c the time ‘the prﬂducts are sald based on the est:mated mst

fﬂrmal.restructurlng pl_.an and the. res.t.r.u.gturing .has el.ther mmmen.ced
or been announced publicly.
Present obligations arising under onerous contracts are recognized as

:prwismns An onerous {:on‘cract is cms:dered tD exnst where the Gmup

'tmn_s_ un _de_r__the_ t:ﬂ_ntra.c_t_axc_eed the_ econo rnl_c _baneflts.expected tﬁ} b_e
received from the contract. Before a provision is established, the Group
recognizes any impairment loss an the asset associated with the con-
tract, mainly project receivables. FFor details on provisions see note 24.

If the requirements.accordring to |AS 37 are not met, hence it is not
deerned as more likely than not that the group will have to settle a provi~

sion is notrecorded, instead a contingent liability is disclosed.

Post-employment benefits

Post-employment benefit plans are classified either as defined contribu-

tion or defined benefit plans. Under 3 defined contribution plan, the
Group pays fixed contributions into a separate entity and will have no
legal or constructive obligation to pay further armounts if the fund does
not hold sufficient assets to pay all employee benefits. Contributions to
defined contributions plans are expensed when employees provide ser-
vices entitlsng thern tothe mntrihutmn

'by. es.t.zmatln_g .t.he amﬂunt fJ.f f.utu re .benaﬂts that.empic}yees haue.

earned in return for their services in current and prior periods. The

amountis discounted to determine its present value and the fair values

gf any pl’an assets are d’educt’ed Funded plans with neft' asse’ts 'i €. p’lan:s.

n ar_::_—-curr.en_t azs_s_ets | |

The cost for defined benefit-plans is calculated using the Projected
Unit Credit Method, which distributes the cost over the employee’s ser-
vice period. The calculation is performed annually by independent actu-
arjes using actuarial assumptions such as discount rate, empioyee turn-
over, mortality, future increase in salaries and medical cost. Changes in



DocuSign Envelope ID: 7FC56AEE-A34F-4200-A5E1-E8ESF26E823F

changes in falr va!ue Q‘f plan assets resu!t In remeasurements and are
recognized in *Other comprehensive income®. Net interest on cliefmed
benefit obligations and plan assets is reported as “interest incorne” or
*Interest expense”. See note 23 for additionalinformation.

Financial assets and liabilities - financial instruments

Fmanmal assets and |]BbI1ItIES are recognized when the Group becomes @
party to the cantractual provision of the instrument, Transactions of
financial assets are accounted for at trade date, which is the day when
the Group contractually commits to acquire or dispose of the assets.
Trad& !’eteivables are recognlzed on isauance Df mvolces Llab:htzes are

atured or when the Graup no Iong er has cmtrol over 1t A fmancial lig-
hmty is derecognized, fully.or partially, when the obligation specified in
the contract is discharged or otherwise expires. A financial asset and a
financial liability are offset and the net amount presented in the balance
sheet when there is a legal right to of fset the recognized amounts and
there is'an intentionto either settie on a net basis or to realize the asset
and settle the liability simultaneously. Gains and losses from derecogni-
tion‘and madifications are recognized in profitorloss.

Measurement of financial instruments
Financial instruments are classified at initial recognition. The classifica~
tion decldes the measurement of the Instruments.

Classification and measurement of financial assets
Derlvative instruments: are classified at FVTPL, unless they are classi-
fied as a hedging instrument and the effective part of the hedge is rec-
ognized In “*Other comprehensive income”,

Debtinstruments: the classification of financial assets that are debt
instrurnents, including hybrid contracts, is based on the Group’s busi-
ness model for managing the assets and the asset’s contractual cash

fiow characteristics. The instruments within the Group are all classified

at:

« arnortised cost, or

» fairvalue through profit or loss (FYTPL)

- fair value through other comprehensive income (FVTOCI)

Financial assets at amortizéd cost are at initial recognition measured at.

fair value including transaction costs. After initial recognition, they are

measured at amortized cost using the effective interest rate method.

Assets classified at amortized cost are held under the business model of
collecting the contractual cash flows that are solely payments of princi-
pal and interest on the principal amount outstanding. The assets are
subject to a loss allowanice for expected credit losses. Fair value through

pmﬂt ar Iﬂss; (FVTF’L) are all c:tt__hg_r debt mstmments that are nﬂt meas-
ﬁlZEd at_ f_alr v_al.u.e .a_t.in..lti.a I__..r.ecagnltl.on anci c.h;a_ﬂge.s ln_ falr Value are_ rec-
ognized in profit orloss. The group does not hold any instruments classi-
fied as Falr value through Consolidated comprehensive income state-
ment {FVOCH.

Classification and measurement of financial liabilities

Financial liabilities are classified at amortized cost, éxcept derivative
Instruments, Financlal liabilities at amortized cost are at initial recogni-

tion measured at fair value including transaction costs. After initial rec-

ﬁgnltlon they are measured at the effectwe snterest rate methad

hedgmg mstrument and th& effectwe part m‘ the hedge is rewgmzed in

*Other comprehensive income”, Fair value for financial assets and finan~.

clal liabilities Is determined in the mianner described in note 22.

lmpafirmenfiﬂf fi’nanuial assets

mated I::uy group!ng trade receivables based on shared credtt risk t:harac—

teristics, days past due.

13
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2 Critical estimates and judgements

The preparation of financial reports requires managerment’s judgement
and the use of estimates and assumptions that affects the amounts
reported inthe consolidated financial statements. These estimates and
associated assumptions are based on historical experience and various
other factors that are believed to be reasonable under the prevailing
circumstances., Actual result may differ from those estimates: The esti-
'miates a'n'd' fassum pt’i'ens e*re revlewed en an.on- geing ba'eis 'Cha n’geis in
revl se_d__ln aee. In any future per{e.ds__af.fected :

The estimates and the Judgements which, in the opinion of manage-
ment, are significant to the underlying amounts included in the financial
reports and for which there is a significant risk that future events or new
information could entail a change in those estimates or judgements. are
as follows: |

Revenue recognition

Key sources of "esn'metmn unc‘ertamty

enferceahle rsght ef payment is present is recegnized over time in profit

or loss: by reference to the progresstowards satisfaction of the perfor-
mance obligation at the balance sheet date, The progress towards satis-

faction is determined by the proportion of cost incurred to date com-

_pared to the eetlmated tetal cest ef each perfermanee eb]igetlee There

caieulated and lfthe expencllture mr.:urred reﬂects accurately the actual

costs incurred, which means that there is uncertainty in the estimates of

the degree of cempletlen of the work performed. Management has
assessed this method of determining the progress towards satisfaction
of the performance obligation as'most suitable as it reflects the progres-
slon of work performed, and the enforceable right of payment from the
customer asthe costs are incurired on the performance gbligations.

Ae'ce'untin*g'ngement

. the degree of pmgress tewards saesfactien ef the perfarrnam:e eblt-

'net rneet the payment ebllgatlen) to determme and justlfy the reve-
nue recognized in the current period.

Impairment of goodwill, otherintangible assets and other long-

fived assets

'Key seurces ef estlmatme uncertemty

estlrnates ef the peried that the assets will generete revenue but are
also reviewed regularly for indications of impairment.

The impairment tests are based on a review of the recoverable amount,
whichyis estimated based on management’s projections of future cash
flows using internal business plans and forecasts.

Mm!;mting“ji:dg‘ement

. whether an event has occurred that may affect agset values,

« whetherthe carrying value of an asset can be supported by the net
present value of future cash flows, which are estimated based upon
the continued use of the asset in the busmess

prejectlene ,,,anc!
 the dis¢ounting of these cash-flows.

Deferred taxes

Deferred tax essete are recegmzed fer temperary differences between
the carrying amounts for financial reporting purposes of assets and
liabilities and the amounts used for taxation purposes and fortaxioss
carry-forwards, The Group recognizes deferreéd tax assets based upon
management’s estimates of future taxable profitin different tax juris-

14

dictions. The actual resulis may differ from these estimates, dueto
changeinthe business climate and change intax legislation.
Acceuntmg ]udgement

belanc:e sheet appreach Management iclentlfied certain h[stencal tax
assets that were deemed as obsolete. A further assessment indicated
that these tax assets should have been derecognizes before 2020,
hence adjustments were made toward opening balances, amounting to
EUR 12.6 million. These tax assets were netied toward deferred tax lia-
bilities, hence the impact is noted among deferred tax liabilities,

Leases

Key seurces ef estamatmn uncertamty

Iease, lt uses mcremental berrewmg rate (IBR) te measure Ieese Ital:u!l—
ties. The IBR IS the rate of mterest that the Greup weuid have to pay te

mterest rates and acijustmg wnth entsty sper:iﬁc est:matee--such 85 CUr-
rency.and country risk.

Accounting judgement

The Group has several lease contracts that include extension options.
The Group applies judgement in evaluating the lease term, it considers.
all facts and circumstances that create an economic incentive to exer-
cise an extension option. Extension options are only included in the lease

term if the lease is reasonably certain to be extended. For leases of

premises, the following factors are normally the most relevant:

« if any leasehold improvements are expected to have a significant
remaining value, the Group is typically reasanably certain to extend.

- otherwise, the Group considers other factors including historical lease
durations and the costs-and business disruption required to replace
the leased asset.

The renewal periods for leases of offices and warehouse premises with
extension options exceeding 10 to 15 years are notincluded as part of
the lease term-as these are not reasonably certain to be exercised. In
addition, renewal options for leases of motor vehicles are not part of the

lease term because the Group typically leases motor vehicles for not
more than three to five years and, hence, is not exercising any renewal

options.

After the commencement date, the Group reassesses the lease term if
there is a significant event or change in circumistances that is within its

cantrol and affects its ability to exercise the gptionto renew.

Pension and other post-emplovment benefit valuation
assumptions

Key sources of estimation uncertainty

Pensions and other post-employment ¢bligations are dépéndent on
the assumptions established by management and used by acfuariesin
calculating such amounts. The key assumptions inciude discount rates,

inflation, future salary increases, mortslity rates, and healthcare-cost
trend rates. The actuarial assumptions are réviewed on an annual basis
and are changed when it is deemed appropriate. See note 23 for addi-

tional information regarding assumptions used in the calculation of

pension-and post-employrnent obligations.

Legal proceedings and tax claims

Accounting judgement

Consolis recognizes a liability when the Group has an obligation from a

past event involving the transfer of economic benefits and when a rea-

sonable estimate can be made of what the transfer might be. The Group
reviews gutstanding legal cases reqgularly in order to assess the need for
provisions in the financial statements. These reviews consider the fac-

tors of the specific case by internal legal counsel'and through the use of
eutsnde Iegal ceunse! and advlser‘s whee neeessary The fmanmal state-‘-

ef the facters censueered are net censwtent wuth the actual eutceme
Adeltleeally the legal entitias of the Group are frequently subject to
gudits by tax suthortities in accordance with standard practice in the
countries where the Group operates. In instances where the tax author-
ities have a different view on how to interpret the tax legislation, the
Group makes estimates as'to the likelihood of the outcome of the dis-

pute, as well as estimates of potential claims. The actuei results may

differ from these estimates.
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Information by gecgraphicregion

Net sales
(€ in milli@ns}

Sweden
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2021-12-31

2022-12-31
221

235

D&nmark

96

Nurway

92

69

West Nordic _.

436

402

Finland

250

184

Latvia:

20

Estonia

21

Lithuania

East Nordic

304

233

Netheriands

198

174

92

65

20

18

310

256

HUngary

46 _

Poland

31

Rﬂmania |

_Eastam Eumpe

109

Tunista

44

Eqypt

- :5;;3; .

France

22

Indnnesia

132.

_Emergiﬂg markets

136

Total Net Sales

1,295

2022

EastNordic 151
Western Europe 199 190 - 10 310

Emerging markets

over 10% of rts Net sales in 2022 or 2021;

information by end market

Net sale it
R SAles Residential residential

(€in millions)  buildings_

bulldings Utilitles  Other  Total

WestNordic 167 252 . 18 436

152 : 1 304

Eastern Europe 109 - 109
- - 136 ~ 136

Total A27 703 136 29 1,295

Utilities include water pipes and other infrastructure elements. Category
other within West Nordic. segment include tanks for farms and concrete

elements.related to road works.
Summary of contract balances

(€ in millions) 2022-12-31 2021-12-31

Acmunts receivable(NotMB} ” o 137.4 1414'

Contract assets e 56.5 58.1

Contract llabilities _ 787 71.2.

Accounts recejvable are non-interest-bearing and the typically fall- due
for payment 30 days after the performance obligation has been fulfilied,
ifthe billing is.not accarding to agreement with billing at certain dates/

milestones.

Contract assets (POC receivables) are recognized in the statement of
financlal position when the cystomer Is considered to have benefited
from the delivered goods or services and it is attributable to ongoing

15

projects. When the customer-has been invoiced for the delivered

sevices, the amount is reclassified to accounts receivable. For informa-

tion on the year's provision for doubtfui debts, please see Note 18.

Remaining performance obligations pursuant to
custormer contracts

Contract liabilities are attributable to advance payments from custom-
ers onservices that have not yet been rendered.

The table below outlies the remaining performance obligations pursuant.

to customer contracts, hence the part of ongoing projects thatis not yet

finalized together with projects signed but not yet started. The order

(€in millicns)

:West Nﬂrd:c

20232-12-31

book typically have a duration of 6-18 months, hence the vast majority
of remaining obligation is expected to be fulfilled during 2023.

2021-12-31

m

391 6

East Nordic

2029

_Western EUi‘ﬂ pe

136.9

.Easte.rn. Europe

34.4

Emerging Markets

?OG?_

El:mmatlon

(24.9)

Total

8414

Onerous contracts

'In 2‘022 Consc‘a'l'is o ccc}unted ft‘ar iassm aki’n'g con’ca r:t's'in the. west N'c;rdi_;:

materaal cast in ﬂld prnjects that dld rmt have pmper mdexatmn clauses
in place, hence the increase cost were not transferred to the customer.
As of December 31 the reserve related to loss making contracts:
amounted to € 0,6 'million.
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The average number of employees stands at 7,421 as of 31.12,.22 (2021:

8,788 employees):

2022
‘Noof
employees.

2021

Of which, No of
- men employees

Of which,
men

Sweden

914

806 924

il BPatel Pl

822

Denmark

51

464 557

513

Nor way

401

367 371

Y

West Nordic

1,826

1,852

1679

Finland

635

582 669

613

Latvia

253

733 313

290

957

926

93

1,207

1,255

Netheriands

611

536

Spain.

372

287

92

Western Europe

L0715

Hungary

263

Poland

327

Romania

Eastern Europe
Tunisia |

ey

Indonesia

Korea

Emerging markets

Group.

Averge -'n_u'm.bé:r' of

employees

6780 7812

Hired labour

Discontinued

operations

Total workforce,
FTE _

n/a 9,935

5 I Depreciation/amortization

Dﬂpr QﬁCiﬂt'ian /amortiz Bti on

The total annual compensation of Group’s employees from continued
operations was as follows:

{€in millions)

As of Decemb

2022

o7

Personnel expenses by function

in the consolidated income statement:

Production cost of goods and services

5;3_.[.@5_ |

{274.0}

Production and services overheads

(29.8)

_(31.2)

_ Sales and marketing expenses

- (22.7)

Administrative expenses

(36.9)

(32.4)

Research and development expenses

"

(3.4)

__f(385.1)

(338.9)

Personnel expenses in otherincame

rations

and expenses from.ope

Restructuring expenses

BN

Total personnel expenses

_ _(3‘544;'.6) |

Adminis- Research and

trative costs:

Sales and
marketing cests

Production
werh&adg

(€ in millions)

~ Total

@
(0.3) {23.9)
17.4)
(45.4)

Cost of goods sold

Arnertization of intan 'gi'b"%:a.srs:éfs:- ' (1.6) 0o ' a9 {0.6)
{21.9) (0.3} 0.1) 1.6) '
53 (75) (24 (24)

Depreciation of tangible assets

Depreciation of Right-of-use assets’

Total depreciation/amortization

Salés and Adminis- Research and

marketing costs

2021 Production
(€inmilllons) Costof goods sold ocverheads

— - . : ;

Total |

(4.4)
(23.9)

_(77)

“e0)

_ trative costs development costs

Amortization of Intangible assets (1.7) 00 (200 (0.7)
(22.2) (1 {0.1) {1.5) 0.0

i . 188 (2.5} (24 -

_ (36) | :{2161 - : E———

Depreciatlon of tangible assets | |
Depreciation of Right-of-use-assets {5.2)
{29.7)

Tatal &ép?f"'ieciatioﬁza-merﬁfzatiqn*
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Audit fees 2 @
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6 Remuneration and fees to auditors

2022

Total

and.raw material consumables

(€in mllliuns} |
| Srofit from 5ales of f:xed assets 0.7 0.4

Audit—ra!ated fees | | _' o - | _' | ” =

Texfees - o0

Other _fae_s._ |

- {0.2) (0.5)

(2.3)

7 | Operating expenses distributed by cost type

{€ in millions} 2021

Production- related gwds an::l services

{763.0)

(-612-- 0}

Personnel costs (365.7) __

Depreciation snd Am ﬂrtlzatiﬁn (45.4)

Other operatiﬂna! costs

Total costs (1,264.6)

Other nperaﬂanal costs are maln]y related to maintenance-.and admm- '

istrative expenses

3 | Other operating income and expenses

2022

i

.:lestructurlng expenses (6.7) - {5.3)

Impairment loss {100} {2:4)

Other [tems (2.0) 5.6

Total

73y (1.8)

Profit / {loss) from sale of fixed assets
During the year Consolis have divested 3 real estate sités in Finland and
Germany.

Restructuring expenses

Recorded restructuring expenses mainly comprises restructuring charge
related to the previously mentioned restructuring programmie in' West
Nordic, which have also impacted the operation in East Nordic segment
due to lower level of cross border trade from Baltics to Sweden and Fin-
land.

Impairment charge

As part of year end closing an impairment test was performed. The
methodology was unchanged compared to last year, for further descrip-
tiﬂn of. applied CGU refertﬂ ncate 13. The Gutcame nf the test :ndlcated a8

remrfjed of EUR 5.4 mil!lon o Norway and EU R G 5 milhan on France

affecting the value on-goodwill. An impairment charge was also

recorded on property, plant and equipment on CGU Norway amounting
to EUR 0.9 million and Poland amounting to EUR 1.6 million.

Apart from this an impairment charge amountingto EUR 1.7 million was
recorded, This was related to other intangible assets, where the value
for an Internally developedtool for optimising hollow core design was
written off, The triggering event was that the Netherlands decided to
not roll out the application, which changed the business case signifi-

cantly.

Otheritems | | |
Last year, other itemns were effected by a curtailment gain due to

changes pension plans In the Netherlands.

17

Interestincome 10 14

:Interest e:(p&nses -
Currency. exchangeldsses - - - - {4.7) - | {.3)
Elther fina nc:al expenses (7.0)

Currenttaxes o
:QDeferre-d:tane'sf .. . T .. .. Y

I Financial income and expense

Financial income

(€ in miilions)

Total financialincome 3.2 3.4

Financial expenses

(€ in rnllimnsl 2022 ..-262';1?_

(55. 9)

2

{15.6)

_______ (67.6)

sicms and pens:an fmanc:al expenses

Taxes

10

{€in millions) 2022 2021

103 @4

(€in millions)

_LGSS afterfmanﬂialitems o

Total 9.6) (12.0)

2021

Luxembourg corporate inmme taxrate  12.7 (24.9) 124 {28.4)

Different local tax rates 01 (02) 78  (18.3)

Tax related to previous years 04) 08 ({08 14

Non-taxable items ' 87 172 {.3) 3]

Nﬂl’l deductible items - 0.8 (1.6) (9.3) 21.8

Non capitalised loss carry-forwards (13.2) 26.0 {19.3) 45.3

Closing balance 2.4

Utilization of previausly unrecognised
tax loss carry-forwards 07 (14 00 00

Other {15 30 00 00

Effectwe taxrate (9 6) 18.9 (10 7): - 24.9

The effective tax rate for the Group, 18.9%, is calculated on the basis of
the weighted total income after financial items per country, multiplied
by the local statutory tax rate.

Changes in deferred tax assets and deferred tax liabilities

2022
(€ in millions)

Deferred tax

liabilities Net
ES SRS 53 @52)  (19.9)

Deferred tax
assels

Fankaldt: S i, : il P i el T oy RPCTR

Deferred taxfortheyear 14 19 3.3

Adjustment for previous years (2.7 {0.1) {2.8)

Recognised in comprehensive

income statement (0.7) -

Balance sheet only movements/ '
ﬂffSEtting _ “ -O) ,LO - 753

Exchangeratedlffarences | 01 0.3 0.4

@22.)




_defermd tax liabillt:es 12.5

.(€ in mlllu:ms)
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Note 10, cont.

Deferred tax assets and deferred tax liabilities

2022
{€ in milliens)

Deferred tax

 liabilities Net

Deferred tax

Intangible assets - % N 104 (104

__________ (18.3) (14.9)

Tangible fixed assets N 3.4

Untaxed reserves . “ (1.8)  (1.8)

Employes benafitohligatians 3.6 = 36

Provisions B 04 - 04

Dther assets | 0.9 - 0.9

Other ilabillties ” - _' " 06 N (1.7) (1 A

Taxloss carry-forwa fds 3.6 - 3.6

Befarred tax asseta and
{32. 2?

(18.7)

Offsetting

Netdeferred tax assets and

deferred tax lisbilities 24 @2

{19.7)

Deferred tax assets and deferred tax liabilities
2021

Deferred tax assels

.Pm’cﬁase -pnﬂea”gcatmﬁs_ s - WS— — 31

Offsetting

.Unusedtaxab!elﬂsses o | 8.7
Other temporary differences 12.5

Emplﬁyeebeneﬁtahllgatinns' - - 4.8

Total before offs ettmg 29.1

(23.7)

?Nﬁtdefarmdtaxassets | - - N 5.3

'Baferred taxliabilities

Purchase p-rice-allﬂcatlons - 28.0

Other tempurary differences 20.9

Tntal before offsetting 48.9

" (237) |

Net deferred tax liabilities | 25.2.

Net deferred tax assets and deferred tax liabilities ~ (19.9)

The opening balance for 2021 have been adjusted with EUR.12.6 million,

related to reporting of deferred tax assets attributed to tax losses car-

ried forward, that previously have been capitalized. These tax assets
were ﬂéet‘tecl tawarfi deferrec‘i tax liabilities, hence the impact is noted

As of December 31, 2022, the Group has tax loss carry~forwards of
EUR 769 5 rﬂlllmn whereaf EUR 765 9 mllliﬂn has: not been caplta!zsed

Iesses in Fra nce, W[thDUt tlme [irnit. The tax |G55 carry-farwards Wi”
expire as follows {gross amounts}:

Tax loss carry-forwards

(€ In millions) - - 2022-12-31
Within a year o 2.4 1.3

2021 “_32"31

1‘_5_?&3_'__ e . 42 -1

> 5 year o - 354 384

Wlthﬂut time Iirnlt 707.6

Total 769.5

France Operations o - {0.6)

1 1 ] Discontinued operations

Civil works France disposal

Consolis completed the sale of its:Civil Works France business to EIM
Capitalon January 31, 2022, through the disposal of Bonna Sabla S.A.
and {ts subsidiaries. The Civil Waorks France business consisted mainly of
{i} precast concrete drainage products, funeral elements and urban

planning business and (ii) precast concrete tunnel elements manufactur-

ing business. Consolis"intention was to use an estimated EUR 45 million

nf cash in ﬂrder fu:::r the CWF Busmess to be selfwsuffu:tent between the

3_1._ 2022____.an .i.njectmn of EUR 17, 3_mrHaﬁ_n was _dﬂr_:e_ In add.ﬂmn Cansqhs

had an obligation to fund EUR 20 million of cash, which was recovered
from the real estate asset transaction that was completed on June 30,

Presentation in the financial statements
As of Decemnber 2022, the Civil Works France were divested hence no
assets or [Iab!hties were part of cansolidated numbers fc}r Consells

E_UR_ZD 4 mill_mn |

(€ in.millions) —

N 2022-12-31
Net resuit from le Warks

2021-12-31

(30.3)

Net gain from Civil Works

France divestment -
Net res:.rlt from Rail ﬂperatmns - 2.7

18

Net gain from Rail divestment o - - 26.6
mher income and expenses

from operations . _19.8 (1.0}
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1 2 i Goodwill

Goodwill

*(€1In millions) | 2022-12-31 _ 2021-12-31
Opening accumulated acqmsitnnn .

value o 1877 1877
Reclassifications {04)
fExchange e e : T 0o
Closing accumulated acqumtmﬂ |

value | 179.8 187.7
Opening accumulated impa:rm&nt (20.8) {20.7)
Te——— T Y
Exchange rate differences {0.2) 0.0
Closing accumulated impairment ~ (26.5) (20.8)
Net book value as of January 1 166.8 167.1
Net book value as of December 31 153.3 166.8
Goodwill allocation per segment

(€inmillions) . 2022-12-31  2021-12-31
West Nordic 518 61,5
EastNordic - 0.7 0.7
Western Eumpé 785 78.5
Eastern Euro pe 10.3 10.9
Emerging Markets 120 15.3
Total 153.3 166.8

Cash Generating Units (CGUs)
Forthe purpose of impairment testing, assets are grouped at the lowest
levels forwhich there are separately identifiable cash flows (Cash Gen-
erating Unit), Carisolis have identified 13 CGUs, The main rule is that a
single country/market is identified as 8 CGU, however for some markets
that are closely connected to other markets (countries) they are viewed
together with the other market. This is the case for the Baltic countries
that are viewed togetherwith Fintand, and Germany that is viewed
together with the Netherlands (Elements). The CGUs are unchanged
compared toyeaiend 2021.

For presentation purposes, CGUs have been: grouped together to
reporting segment. West Nordic consists of three CGUs; Sweden, Den-
mark and Norway East Nﬂrd[c is equal to CGU East Nerdlc ccmprlsmg

CGUs Spam and the Netherlands mgether wsth Germany {Eiements}
Eastern Europe conslsts of three CGUs; Hungary, Romania and Poland.
Emerging Markets cansists of four CGUSs; Indaonesia, Tunisia, France and
Egypt. Goodwill have beenreallocated over the CGUSs, using its calcu-
lated value'in Use, compared to goodwill per segment.

Outcome impairment test 2022

The impairment test for 2022 indicated an impairment situation on CGU
Norway, within segment West Nordic, and on CGU France, within seg-
mernt Emerging Markets. Impairment of goodwill armounting to

EUR 5.9 million was recorded. over profit and loss on the row "Other
mcame and wst fr-crrn Uperatmns The lmpalrment charge on Norway

b';lfjh C_G Us,.- n_;-et va:-lue f;:r-f Q-Q-de I.I is G-.O.-a_fter_ jrm p_alzr_menzt __f:harg_es
recorded in 2022. Both Norway and France have been facing difficuities
overthe last couple of yearand the forecasted cashflow are not enough

to suppﬂrt the value an the gdeill Except for recarded impalrment on

Assumptions and estimates

The modetis based on g discounted cash flow model for five years. The
calculation of the value in use is based on assumptions and assessments
in addition to the estimated growth beyond the forecast period. The

most significant of these relate to the sales growth, the development of

the EBITDA margin, the change in operating capital employed as well as
the relevant Welghted Average Cost of Capital (WACC) forthe valuation,

that is, WACC after tax used to discount the future cash flows, These

.asgu_m_ptions and judgments are also based on financial plans dev_el.uped
ineach country and business segment and are built upen the strategic

19

plan for the next three yesr which has been ascertained by Group Man-
agement and presented to the Board of Managers. Assumnptions relating
to WACC are calculated mdmdually m a CGU bas&s

gmwth rate used heyond the mut;al permd of the busaness plans reﬂects
long term inflation target for the CGUs concerned. Expected future cash
flows are discounted at the weighted average cost of capital calculated

fortha group of CGU. The gmwth and discount rates used for| lmpazr—

ment tests during the year are provided below.

S Long Term |
2022-12-31 ~ GrowthRate Nermative
(€in rn:i-iﬁ-'ic\-n's)ﬂ ] WACC‘J (LTG R)Y tax rate”
West Nordic 0.3-10.9%  1.8-2.0%  20.6-22.0%
East Nordic 10.7% 2.1% 20.0%
Western Europe 8.1-12.2% 1.3%  25.0-25.8%
Eastern Europe  15.4:183%  2.6-3.3%  9.0-19.0%
Emerging Markets 10.0-28.1% 1.5-5,0%  15.0-25.0% |
1 Showing the range for CGUs within other businesses

| LongTerm
2021-12-31 Growth Rate Normative
(€in m;llmns} ___________WA(:C“ (LTGR)™  texrate™
fWest Nordic s 5%”” 1.8-2.0%  20.6-22.0%
.:E:ast“mmg o _ T aoon
Western Europe. - 8.5-9.6% 1.3%  25.0-30.1%
Eastern Eumpe 10 3 11 6% 2.6-3.3% 9 0-19.0%
Emerging Markets 9.219.3%  15-5.0%  22.5-28.4%

¥ Showing theran ge for CGUs within otherbusinesses

Sensitivity analysis

The fallnwmg sensitivity analyses have been made of the estimates of
valuein use in connection with impairment testing:

« Decrease in EBITDA margin with -2%

* Reduced revenue growth of -5%

« Increased level of tapex as % of revenue
* Increased level of WACC with 1%

The sensitivity analysis showed that the values are sensitive for the

EBITDA assumption in most CGUs, except for Tunisia and Egypt. Areduc-
tioninrevenue of 5% would indicate an impairment situation in East
NEJE'dIC Elements Rﬂmanla Hungary ancl Denmark The sama CGUs

the WACC only mpact CGUS-WIthm Eastem Eurepe The table shaws
potenial impairments for each chagnes assumtion.

E-Bﬁ':l:TD)'-"('r'h'érgin- Capex‘l Revenue - WACC:
- 2%  %of rev 5% 1%
West Nordic (62.1)  (25.6) 8.5 -
EastNordic os) - -
Western Burape (18.9) (1t0) (0.5
Eastern Europe - (1n.8) 890 (82  (1.0)
Emergin markets e . e =




2022-12-31

-‘Qﬁ.é_n:ing{a-ccuﬂiﬁiétéd.i |
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{€nmillions)

Trademarks
and patents

Other intangible assets

Development

acquisition value

52.6

13.2

- costs

Other

intangible

assets
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25.2

Investments =

Q.4

Sales and scrapping

(1.2)

2.9

Reclassifications -

Gifferences

(0.4)

0.0

51.4

15.3

acquisition value

Opening accumulated
amartization and.

{2.5)

(15.1)

6.1}

Amortizations

(4.1}

impairment | N

{1.7}

(1.7)

Sales and scrapping

1.8

Reclassifications

- -

2.0

Exchange rate

differences -

0.0

Closing accumulated
amortizaticn and
impairment

{2.0)

{16.5)

{27.8)

Net book value as of |
50.1

4.8

101

2022-01-01
Net book value as of

'34i B

(€ In millions)

differences

2022-12-31

2021-12-31 Trademarks

49.4

and patents

Development

Opening accumulated

acquisition value 52.6

12.4

COSLS

Other
intangible
assels

_Total

21.8

86.7

0.8

3.9

4.7

0.0
0.0

Sales and scrapping

0.0

{0.5)

Excha nge rate

0.0

0.0

0.0

0.0

Closing accu tﬁgdﬁl ated

acquisition value

526

13.2

25.2

910

60.1

Opening accumulated
amortization and
Impairment

{(2.1)

{6.2)

(13.6)

- (21.8)

Amortizations

Sales and scrapping

Exchange rate
differences . 0.1

-:C'lé.#thg'amu mulated
amortization and

2021-12-31

3

(1.7)

a4 |

Impairment 0.0

{0.4)

(03)

0.0

0.0

0.5

0:2.

0.0

{2 5)

i

(15.1)

_(26.0)

Net book value as of

2021-01-01 50.5

64.9

Net book vaiue as of |
50.1

6.2

8.2

10.1

- 64.9

and other assets.

Impairment test procedures described in note 12:also cover intangible.

03).
0.5

0.3
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1 4 Property, plant and equipment

2022-12-31
(€in millions).

Buildings:
_HE:I'_‘I dland

Machinery
and
equipment

Other items
of Property,

Plant &

Equipment.

Opening accumulated

acquisition vaiue

184.7

138.6

Total

16.5 339.8

Investments

75

2.1

15.3

Sales and scrapping

(4.9}

o 2

(8.6

(3.4)

Reclassifications

N

7.2

0.7

:'Excﬁhja:ng-ecra_te:

differences

(4.5)

(11.2)

(16.3}.

Closing accumulated

322.7

Cpening accumulated

depreciation and

impairment

179.9

{52.2}

133.5

_te0)

(2.6)

_ms5)

Depreciations

 (8.5)

(14.2)

(1.2

(23.9)

Impairment

{2.6)

0.2

U-D

(2.4)

Sales and scrapping

3.6

3.4

14.6

Reclassifications

— o

t10.8)

e
differences

0.3

10.8

oy

Closing sccumulated
depreciation and
impairment

(64.6)

- (127.2)

Net book value as of
2022-01-01

132.5

13.9

224.3

Net book value as of

2022-12-31

1153

7141

195.5

2021~12~31
..(E.'.f' mi illlons)

Opening accumulated
3ﬂqfﬂi5itiﬁﬂ value

Buildings

and Land

Machinery

and

equipment

Other items
of Property,

Plant &

Equipment

- 181.2

126.1

8.6

Total |

315.9

Investments

18

1.7

77

21.3

Sales and scrapping

(0.9)

0.0

{0.9)

Reclassifications

0.2

0.0

1.4

Excha nge rate.

differences

1.5

0.2

2.2

Closing accumulated
acquisition value

184.7

138.6

16.5

339.8

Operning accumulated
depreciation and
impairment

43.2)

_{43.0)

()

_(87.6)

Depreciations

Impairment

{0.1)

(13.2)
(0.2)

(0.6)

(0.1}

(23.9)
(0.4)

Sales and scrapping

0.7

1.0

0.0

17

Raciassifications

(4.._1:)._._ -

(0.4)

“3)

Exchange rate
differences

03

hit

(0.1}

(.0)

'Cib:sfirigﬁréﬁcums;:ﬁl.aﬁt.ed

depreciation and

impairment

- (52.2)

 (60.7)

{2.6)

 (115.5)

Net book value as of

2021-01-01

8341

7.2

Net book value as of

2021-12-31

_132.5

779

2243




_(€ in rnillicms)

_Addit‘iﬂ ns |
'Termlnatians

Reclassiﬂcatlans

'ExChange rate
differences

2022-12-31 Buildings:

and Land

ﬁpamng accumulated
acquisition vajue

 88.8
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‘Otheritems

3 I"} d

of Praperty,
Plant &
Equipment

Total

13 A

19.6

126.5

149

2.6

5.4

22.9

i

| (_2. 2?}-'

4.0

(1.1

7

0.2

(0.4)

{0.9)

(1.4)

_(06)

@)

Clnsing sccumulated.
acquisition value

20.0

135.3

Opening accumuiated
depreciation and
impairment:

(48.3)

{10.2)

{(72.1)

(io4)

{4.6)

(7.4

17 [ Inventories

(Ein millions)

Rawmaterials

2022-12-31

54.9

2021-12-31_

46.5

:Fin[shed prﬂducts

13.3

tG‘th ers

4.5

6.1

Inventories (gross)

65.9

(4 9)

47

Provision for inventories
Inventories {(net)

659

61.3 ”

Accounts receivable

(€ inmillions)

| Accounts receivable

. 2022-12-3]

_2021-12-31

- 151.3
(9.9)
141.4

 146.6
(9.2)
137.4

-At:munts recewable

10.3
11,3
0.9

2.8 3.7
27 1.0
0.3

Terminations 3.8
Reclassifications 7.6

05 01

M;w nts receivable total

Exchange rate differences:
Closing accumulated
depreciation and
impairment

Aging structure

(46.8) {67.0) '2022-—12—31‘

_Trade Factoring
447 53.9

6.3 57 1

5.2 24 7.6

26.1 z2.4

824 643 = 146.6

Net book value as of
| 2022-01- m

Net book value as ﬂf
2022-12-31

Nz:::tz.ﬁ-a_st---due;

Due 1-30days
Due31-60 days e
Due over 90 days

Tﬁtal

40.5 4.5 9.4

54,4

49.8 8.2 10.2  68.2

Other items
of Property,
__equipment  Equipment Total 2021-12-31

= e (€|n millions)
acquisition vaiue 876 159 18.2 1217  Not ﬁastdue 536

_'Addntians 6.9 2.9 6.6 164 DUl -30days 4

_____ S — | . — | O ==
48 (0.7} 49 (04 2 Ne 8 e /
- Due wer 90 days 21.5

s - (02) (1.5) T e
04 00 By 03

Machinery

2021-12-31
(Ein msi[ians)
Gpenmg accumulatad

Buildings

Trac}e- B Factoring
. 57.8
- 5.8
0.2
04
64.2

219

_R‘e:;:lass-iflcatmns

Em:hange rate differences

Clasmg accumulated
acquisition value

-

Trade receivables

The tarrying amounts represent the maximum credit risk exposure at
the balance sheet date exciuding the fair value of any collateral In the
event that the other party fails to performthe ﬁbllgatlon There are no
Slgnlfitaﬂ‘t concentration of credit risk with respect to the receivables.
Due to the focal nature of the business, local terms and conditions might
apply for thetrade receivables.

888 18.1 19.6 126.5

Opening accumulated
'depracratmn and
impairment

(45.3} (12.5)  (10.0} (67.8)
{10.1) {2.5) j(‘5.;1'} {17 7):
Impalrment: 00000 - 0.9) ©7r {18  Factoring
| 2.9 00 4.9 7.8 Consolis’s factoring agreement is based on a non-recourse mechanism
Reclassificati ons 13 24 07 a4  Incaseofanon-paymentof the covered receivables. Consequently, all
S _ receivables covered by the credit insurance policy are now derecognized

(0.1) 006 28 except for the following receivables: advance payment, interim billing
and cash withheld for warranty retention. As of December 31,2022, the
total carrying amount of the receivables factored is EUR 115.5 million
{72.1) (94.4} out of which EUR 62.2 million {32.1) were derecognized from the
- consolidated statement of financial position as the Group transferred
substantially all the associated risks and rewards to the factor, EUR 53.2
million (62.3) of factored receivable were not deconsolidated..

A guarantee f’U!"’l’d’ (t’tﬁ?} guaraﬁteethe répa‘}?mem af't‘he 'Ei‘ﬂﬂ'urits Gf

Depreciations o

Terminations

Exchange rate differen ces 2.9

Closing accumulated
depreciation and
impalcment

_(48.3) (13.6) (10.2)

Net book value a5 of
:2@21-91 31 |

:2021 12 31

42.3 2.7 8.2 53.3

405 4.5 9.4 544

The gua r_a_nt_e.e..fu_nd IS _I:Jaseci on the, _tﬂtal_ amo un_t m‘ flna_n_cad_r_e_cewa_bi_e_s
and doesn’t generate interests. For the year ended December 31, 2022,
the guarantee fund amounted to EUR 5.2 million,

1 6 I Other assets

(Eln milliens)
Deposit guarantees
Other

Total

2022-12-31
o 111
3.3

2021-12-31
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19 -Other receivables

(€ In millions) 2022-12-31 .“ 2021-12-31
__Cnntractual paymEht retentmn ' 9.5 109 |
__VATrecerabIES | 13, l’J ' 10,6
Financial assets 5.2 7.5
Other receivables 13.8 9.4

Total i s ama
2 O l Cash and cash equivalents

{€ in milllons) | | - 2022-12-31 2021-12-31

E.Cash at bank: and ﬂn hand 35._-9 39.3

Shert-terrn deposits 1.2 139

Total | 471 531

Bankoverdrafts ey -
Total — T Y

Equity

Equity comprises mgisterad share capital, other contributed capital,
retained earnings or loss and non=controlling interests.

Share capital and Other contributed capital

As of Decemnber 31, 2022 the Company has a share capital of

EUR 138,256,507 witha quote value of EUR 1.00 and ashare premium of
EUR22,176,814. The company didn't issuenew sharesin 2022, All

classes of shares are entitled to receive distributions following the allo-

cation rules prescribed in the articles of association of the Company

Other contributed capitai

itis the share premium contributed by the shareholders.

Reserves

Exchange rate differences on translation of foreign operations.
Exchange rate differences that arise upon restatement of the financial

statements of foreign subsidiaries, changes related to restatement of
surplus values infocal currency and restaternent of liabilities incurred as

hedging instruments of a net investment in.a foreign subsidiary.

Ratainw earniﬁg‘s‘

Th.&.s h_ara_af e_qu t.:y a.ttrl.b stable to shareholders with io n-controlling
Interests is reported as an itern In equity segregated from the parent
company’s share of equity.

(E€in millions) L - 2022-12-31 2021-12-31
PECinabllltles 1786 - 155.8

GSO PIK Loan . 59.8 53.1
Senior scured notes 2949 294.0
Lease liabilities o 532 544
Other non-current loans 37.8 6.1

Tntalnnn current interest- bearmg | N
liabilities 6243 567.3

Current interest-bearing liabilities

(€ in millions) N 2022-12-31 2021-12-31

Factoring - net liability 1) | 45.5 | 54, G

.Accrued interest, | 20.2 o 18.0

Revolving Credit Facilities 15.0 =

Lease liabilities 173 175
Bank over draft B’ .

Other currentloans 06 | 0.3
Total current interes: -bearing . - |
liabilities 99.7 804
.Tﬁtﬂl mterestubearing habmt:es '?23_.9 657.6

1) Factoring is presented net of quarantee reserve.

preferred Eq_u'ity- Certificates

iCertlflcates (the “PECS ) at par value Gf EUR 1 each ft:n‘ a tatal amount of
€102,358,495. The PECs shall have a maturity of 30 years but can be
retired earlier pursuant their terms and conditions. Interest on the PECs.

is payable twelve months: after the issuance of thePECs and

isﬂ'bsequentiy'p'fa'yab'I'é"twelvemcmths 'a'fter 'th'e in'i‘t'ial paymeni‘ datean

mterest .at an.armuai rate.ﬂf 11 75%

'Term 'Laan“zozz

'rocm fﬂl‘ the GmLJp The new facihty matures on May 31 2025 (lf nat
repald earlier} and accrues mterest at a fluatmg rate based on EURIB@R

taln.members,af C{J_HSDIIS that_a re n;::_rt gua_ra_ntors of the Gmu_p_ s se n_l_m,r
secured revolving credit facility or senior secured notes, and are incor-
poratedin Germany, Paland and Spain. The new facility is secured over
the shares of certain members of the Group incarporated in Germany,
Norway, Poland and Spain, and guaranteed by such entities and their
direct parent companies. It is also secured oveér certain real estate assets
located in Germany, Norway and Poland. The aggregate market value of
the real estate assets subject to security is estimated at approximately

EUR 40 million.
Refinancing 2021

On May 7,2021, Compact Bidco B.V. (a subsidiary of the Company}
issued € 300 million Senior Secured Notes {Bonds) listed st The Intérna-
tional Stock Exchange *TISE” in Guernsey. The fixed interest on the
Borids is 5.75 percent anid the interast is payable twice a year. The Bonds

aredue on 1.5.2026.

In conjunction with the bond emission a new loan (PIK Loan) amounting
to-€50 million were raised by Compact Midco 2 B.V. (a subsidiary of the
Company), from GSO. The loan Is due for paymentin full on 7.5.2027.
Thefixed interest is 11.75% and is every six months added to the loan

principal {no cash pay option)..

Otherloans

Other loans.are bilateral facilities which include various loans with dif-
ferent durations and securities. These finan cing transactions are primar-

ily variable-rate loans.
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Note 22, cant.

Revolving credit facilities 2021-12-31 Lessthan Betweenl  5years |
In cenjum_:tlen wath the Iseue efthe Bends en May7 2021, Cempar_‘t (€ in millions) - lyear .eedﬁ-;yeere- end mere' Total

wy  BidcoBYV (the parent company of Consolis Group S.A.S) entered i —
(e agreement of 3 EUR 75 million Super Senior Revolving Credit Fec;lsty to ;’;“n:;;’if;:mmmst g

o manage ordinary cash swings in Consolis’s business. Theinterest rate s

T refevant IBOR + 3.50 percent (subject to ratchet from February 7, 2022) PECs liabilities | e - 158.8  158.8
£ and the termination date of this ¢redit facility-is November 7, 2025. The GSOPIK Loan . _ 53.1 531

ey line is' made up of a EUR 69 million Super senior RCF and a EUR 6 million e
&8 Seniarscured notes - 294.0 - 2940

Ancillary Facility. Syndicated banks are BNP, Credit Lyonnais, Natixis,

% Nordea and Societe Général. Lease liabilities - A7 127 544
. Covenanis Other !‘lGI‘l-tUFFent ieens - 4.1 1.9 6.1

The Senior Secured Notes documentation includes a reporting covenant  Total non- -current interest-
that requires the Issuerto publish & quarterly report within 60 days after  bearingliabilities - 339.8 227.5 567.3

the reporting period, an Annual Report within 120 days after the report-

Ing period and materisl events report. Quarterly reports and Annual Cirentintatest-baating

-ﬁliéb'iliﬁes

report have been issued within the stipulated time frames. For 2022, no — . —
material events report was published, due to lack of such events. The Factoring’ | 94.0 - 040

key covenarits are based on “incurrence” tests, which means that the Accrued interests | 18.0 - - 18.0

caovenants are tested upon the occuirence of an event ratherthan onan

Current portion of long-term
ongoing basis; failure to maintain a specified level of financial health will b .

loans 0.6 - - 0.6
not cause a default solong as interest payments can be made. As 3 e ' - i
result, the incurrence covenants can only be violated as a result of a vol- Lease liabilities

Um‘ary aﬁtien SUCh as I”‘:”” '”g dEbt paylng 3 dlwdend er'eth'erwise Bank overdrafts _ 0.0 o - 0.0

| (‘Jtherleens ) Q.3 - e 0.3

Investment end e number ef ether scenanes Consehe hes net under—-

takensuch actions during 2022.. Total non-current interest- o
bearing liabilities B 90.4 - - 9504

Factoring

‘With regards to the factoring, see details in Note 18 "Accounts |

receivable”. Total interest-bearing | N |
liabilities 90.4 339.8 2275 657.7

Currency exposure | |

The interest-bearing liabilities are primarily deneminated in Euro. The:
Group holds financial liabilities in various other local currencies such as
NOK, SEK and DKK without a material currency exposure on the Group
consalidated financial statements.

1) Factoring Is presented net of guaranteereserve.
Change in borrowing and debts

(€inmillions} | N 2022 2021

. .

Breakdown of borrowings and debts by maturity Interest bearing liabilities as of Janvary1 657.7  752.0

2022+12-31 Lessthan Between1  5years Borrowings

(€ in millions) . lyear and5years andmore  Total

e A e e

of which proceeds from borrowings 104.4.  422.7

Non-currentinterest- - S o _
bearing liabilities of which repayments of borrowings o (77.3) {572.5)

PECs liabilities s 1786 178.6  of which increase due'to interest capitalized 252 19.9

GSO PIK Loan ' 508 50  Factoring o (6.3) 209

Senior scured hotes 294.9 2949 Interest

Lease Iiebiiities - 48 14 532 of which interest paid (27.5)  (44.5)

""" of which increase In interest accrued from the period 856 = 625

Other non- current leene - 36.0 1.4 37.8

Tatel non-current interest- " - of which increese in interest capitalized (25.2) (19 9)

Currentinterest-baarmg __Ghe:n'g*e'ml:eese liabilities =~~~ | 201 16.4

Lol

liabilitles - ~ Other(mainly FX changes) (3.7) 0.3

Faf:tﬂrine o 45.5 - - 455

Accrued Interests 20z - - 202 interest bearing liabilities as of December 31 7239 657.6

Revolving Credit Facilities 50 - - 150

Cucrent portion of long-term: Derivatives

gils 66 - ° 0.6 The only Instruments used for hedging purposes are forward currency
| Lease i ] abilitles 17.3 - o 173 purcheses end seles currency swaps end purcheses ef currency eptlens

Benkeverc}re‘fts % o e 1.1

Total current interest- L e hedglng purpeses and ferwefd cemmedlty pureheses and eelee com-
bearing hebiht:as 99.7 - - 99,7 |

_ s g _ - modity swaps and commaodity options for commodities risk hedglng
purposes. These instruments:

Total intérest-bearing

el e O 99.7 4328 1914 7233 ., 56 used solely for hedging purposes:

1) Factoring is preeented fiat of guarantee reserve. « are contracted solely with high-quality banks;
- carry no liquidity risk in the event of reversal.
The tabie below show aggregate notional amounts for each type of
derivative used, split by residual maturity.
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Note 22, cont.

'Given %he materialtty of such hadglng Instruments the Gmup dlcl nc::t

-ex_c_ha;ﬂge rate euro againﬁt the hedged fo._.r.e..l.gn cu r_re.ﬂcies. ..Managemen‘t'
estimates that the impacts will not be material.

Fair values of financial assets and liabilities

2022-12-31 Date of

(€In fl'ﬂ_ﬂ_j_"-ﬂl“,IE} o )
Interest-bearing liabilitles excluding bank overdrafts

~ Maluation
2022-12-31

Quoted pricesin
active markets
{Level 1)

Significant
ohservabie inputs unobservableinputs

Significant

(Level 3}

Total

-

{Level 2)

723.9

Cash and cash equivalents including bank overdrafts

46.0

-

46.0

Forelgn exchange derivatives

- 2022-12-31

2021-12-31 Date of

(€in millions)

valuation

Quoted prices in
active markets
{Level 1}

{Levelz)

(Level31

Tat-al-

TR

"Interest~bearing lia bl ities axciudmg bank werdrafts | 2621-—12-—31

=ty

657.7

657 7

2021-12-31

53.1

531

_|:.-_g re_l'g_n' e;x_chang_e- _;de;l'jl vatives

-y

_2021-12-31

The measurement methods and the major assumptions applled to

determine the fairvalue of assets and liabilities are described in detail
below..

Derivatives

The fair values of derivative instruments equal the prices that the Group
would pay or receive if detivative contracts were sold. They are calcu-
lated using quoted prices. Where such prices are not available dis~
counted cash flows using market data are utilized. Options are valued

with a standard valuation model using market data.

The Group has defined beneﬁt pension plans for all or part of the
ermployees in Netherlands, France, Germany, Norway, Tunisia and
Poland. In‘all.other countries where the Group Is operating, the post-
employment benefit plans are defined contribution plans. The Group has
appointed lndependent qualified actuaries to perform a valuation of its
defined benefit pension plans. In countries where the Group offers
defined benefit pension plans, the pians may take the form of pension
schemes, end-of-career indernnities (legal or contractual), or other
long-term benefits (jubilee awards), The defined benefit pension plans
are not covered by any plan assets, except for Netherfands.

In Netherlands the employees are offered an average pay pension
planand a jubllee plan F’articapants and ernpiayer cmtributﬁ to the pen-

| Employee benefit obligations

Indemmtles and seniﬂrity awards Bath plans conslst in 3 Iump sUm pay-—~
able to employees, In other countries, pension plans, retirement indem-
nities and jubilees are in place.

Pension expenses, defined benefit pension plans

2022-12-31
(€ In mﬂhﬁns)

___Netherlands  Other
Interest on abligation - 21 0.1
(1.9) -
(2.5) )

Current serwce r:c:-at

7. 2
(1.9)
(29

Interest income:
Actuarial Iuss/galn

Total cost of defined benefit

pension plans before tax. (2.3) (©.3) (2.6)

Whereof reported in;
the income statement

| Y
2.9)

0.2 0.1
(2.5)

other comprehensiveincome

_Total
ID:iG

24

2021-12-31
(€ in millions)

Current service cost

Loans
The carrying amount of all these items corresponds to the approximate

fair value:

Trade payables and other liabilities and receivables
For trade payables and other not derivative-related liabilities and

receivables, the fair values are assumed to equal their carrying

Nether-

3.2

0.8

Discontinued

operations

'_ Total

4.0

(0.5)

amounts, gwen the short maturity of these items, discountinghas no
material effect.

Total
3.5

Interest on obligation = .1.8

2.0

s SOl

2.0

Intere.st_ income.

'{'1'.6:?_

(1.6)

- (1.6)

Past service costs and

gains/losses on settle-
ments

{7.5)

{7.9)

04

Actuarial (l'o-s-s)_/g_:a"-fn;

_(3.6)

(5.0}

05 &

Total cost of defined
benefit pension plans.

(8.5)

before tax

(27

Whereof reparted :n

the incomg statemer&t

40

0.6

(3.5)

 (0.2)

(3.7)

othercom p-re,h-a.ns ive
income

43.6)

{1.4)

(5.0)

0.9

{49

Defined benefit pension plans

2022-12-31
{€in l'T'II”IDﬂS)

Defmed benefit Ghl:gatiﬁn

_Netherlands

1047

Falr value of plan assets

| v

Provision for pensions,
funded plans

ns

Defined benefzt obligation,
unfunded plans

44

Provision for pensions,

unfunded plans

4.4

Pensi'ﬂn prnv’isiun for defined

11.9

4.4
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Note 23, cont.

2021-12-31
{€ in millions})

Nether~
QOther

Discontinued

Total

Defined benef 'i: abllga- N
tion, funded plans

lands

149.7

- 149.7

operations  Total

149.7

Fair value of plan assetsﬁ

- {134.6)

(134.6)

Provision for pen-

sions, fundedplans 151

e 12

15.1

Defined benefit obliga-

tion, unfunded plans i

1.3 1.3

- .

2.5

Provisicn for penu

_s_iﬁns unf_u nded plans -

11.3 11.3

~ (5.8)

5.5

Pension provision
for defined benefit

plans,net 15.1

1.3 26.4

20.6

Movement in defined benefit pension plans

2022-12-31
s(3€':;i'-ﬂ m’ill'luns’)ﬁi

Present Fairvalue

value of

of plan
assets

Net.

ﬂbhganan-

———

{134.6)

20.6

-in,te.re:‘s;t. ._e;:men seﬁnmmefa o

2.2

(1.9}

0.3

157.4

'-25.9

Actuarial .Qammﬁsses;" —
ﬁttfib'ﬂtaﬁla.tu-.

REtUI’ﬂ an [CJ|BI'I BSSEtS

Changes in financial assumptmns

Plan combinations

Employer coptributions

Employer direct benefit payments

B-enef it payments ’frt:rn"'ﬁl'a'ri"faééafé

Closing balance.

L. S

2021-12~-31
(€ in mil!mns)

_obligation

Present
value of

_Gpening balance

1722

~ Fair
value of

plan

assets

Net

(133 9{)'”_.

369

Current sewice cost

3.8 (0-.5)2_

0.2

35

Past service costs anci g*'ai'n'&f
losses on settlements

(7.9) 0.4

{7.5)

Interest. expense;’ lncome

20 o

T

04

1701

(135.3)

33.3

Actuarial gains/losses
attributable to:

Return on plan assets

[ 5] -

Changes in financial assumptio ns

39 93

Changes in demographic
assumptions

Q.5 0.}

Experlence assumptions

(1.5} 0.3

(10.5) 0.9

5.9

Employer contributions

Particlpa nt contributions

0.8 -

(0.8)

_Employer direct benefit payments

(0.6} (0.

Eenefit payments frum plan assets -

13.8) -

Beneﬂt payments frﬂm Emplﬁyer' L

0.6

01

1557  (0.5)

SBAey

20.6

Insu_raﬂce tampany f.GI' act_ual_anci premnus year

Key assumptions

_msmunt rates?

-w:ll alsa impact the mter&st mcame and e:(pense repﬂrted in the

financial income and financial expenses. To determine the discount rate,

the MercerYield Curve are used. The currency and term:-of the corporate
bonds should be consistent with the currency and estimated term of the
-past—-emplwment beneﬁt ﬂbhgatmns ln ceuntnes where no deep mr—

:tmns the d:scount rate has been caiculated’ Usmg the actual cash ﬂaws

of the plans, while for other Eurozene plans the standard cash flows are

used.

.clﬂse but Iﬁwer "than 2 00% CﬂﬂSJdEflﬂg market tmplsed mfiatmn and
consensus economic forecasts a Iang term inflation assumption of

2.20% was adopted in the Eurozone, reflecting the inflation-expecta-

tions compared to previous years.

Salary increase assumptlans represents the company’s long term view
of salaw increases. A range of 0.00-1.00% in excess of inflation would

typically be deemed reasonable in Eurozone, depending on the view of

the Company.
In Netherlands, the inflation and salary increase have been adjusted
upwards to reflect short-term expectations.

Weighted average
N Netherlands

Grougj o B |
2022-12-31 2021-12- 31 2022-12 31 2021 12—31
420 1 40

_ 4.23 143
lnflatlan rate, % 2,23 175 2,20 T 75
3.00 150 2.99 2.99

Salaryincrease, %

The duration forthe main pensionplan in Netherlands are 12 years.

Sensitivity analysis

The table below shows how much the present value of defined benefit
pension obligation will change if the discount rate changes;

Netherlands =

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

| 2022 12-31

Discountrate
+0,25%

DISCD unt rate
-0,25%

(3.1%) 0.1% (3.0%) 0.0%

2.9% - 9.5% 3.1% 10.2%

The company expects to make contributions of approximately
EUR 800 thousand to the plans during 2023.
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24 l Provisions

(€ In millions)

Provisions from

Provisions from

Gther

environment provisions Total

e ]

restructuring

Gpening balanm

251

2022-12-31 2021-12-31

2022+12-31

2021-12-31  2022-12-31 2021-12-31 2022-12-3] 2021 ?2 31

3.2

10.3 103 159 185 28.7 32.7

New/extended prwrsims

15

Reversal of provisions

| ('i.--_E:)'

(3.9

©7) 00 42 (61) 610 (o)

Exchange rate 'd-i"fre:re nces

{0.1)

0.1

0.1 00 {0 0.0 (04 0.1

.C!asmg balance

3.1

2.3

Of which non-current provisions

0.7

0.7

9.2 9.8 11.6 124 215 229

Of which current provisions.

2.4

1.8

0.3 05 27 35 = 54 5.8

R‘:‘estmcﬁturing pmvisi’ﬁ'ﬂs

restructurmg pragram in Sweden that Was Iaunched durmg Q4 2022

Thecash out from this provisions are expected to happen'mainly during

2023

fo.lf-_E |

Environment provisions

Th‘e sites'fm wh_i.t:h_ an "e’nvir’rimme nt pmvisim has heen esfta bli'shed"

2 5 IZ Accrued expenses

(€ in mlllions}

Accruals on purchases

2022-12-31

2021-12-31

13.7

7.5

Accrued boous expenses:

4.0

45

Accrued guarantee costs

1.7

Accrued service fess

0.6

02

'ﬂiécrued"rest'ructu_ri'ng't_gsts |

2.8

Dther acaruals

1.8

6.6

Tutal

38.3

23:3

26

(€ in m’iillens)

| Other liabilities

2022-12-31

VAT payables

28.7

2021-12-31

31.6

-axr

Pers-‘annel taxes

24.0

25.1

Gtherpersannel related HBBIII{IES'.-

379

28.5

_Dth-ar liabilities:

15.7

19.3

Total

956

1045

removal and groundwater remediation, probable outflow obligations or
dismantling obligations at the end of the lease. These sites are mam]y
located in France, Finland and the Netherlands.

Gther pmmsmns

ina prnjer.:t anlancl This clarm !s expected 't'dbe settled clurmg 2023
The movementin 2021 is mainly explsined by reversal of provision for
vacant lease premises in Finland amﬂunting to EUR 2.5 million and
reversal of EUR 0.8 million in Spalrl relatedtoa dlspute

Financiaslinstruments and financial risk
management

The balance sheet and capltai structure of the GI’OUp ShﬂUld be main-
tained strong enough to ensure the Group's ability to fund its operations in
all business conditions. The Chief Financial Officer is responsible for the
equity and interest bearing liabilities structure of the Group companies.
Group Treasury supports the Chief Financial Officer in this task. The Group
dees not set separate equnty ratio or gearing targets tﬂ rts subsidlarres but

The GmlJp cumpanres are respensﬂale for Gptrmrz;ng retum on the
capital employed. Group Treasury is responsible for minimizing the cost
of external debt with respect tathe limits defined in the financing and
interest rate risk management principles of the Treasury Policy.

Currency risk management

‘The Group-has operations in several countries, mainly in Europe. The

Group entities operate to a large extentin their local markets and, con-
sequently, purchases and sales are mainly denominated in theirown
local currency. The objective of the foreign exchange risk management
is to mitigate the adverse effects cavused by fluctuations inexchange
rates on the Group's cash flows and earnings.

In the course of its aperations, the Group is exposed to currency. risk in
commercial tenders in foreign currency, awarded contracts and any

future cash-out transactions in foreign currency. Currency risk manage-

ment is centralized at Group Treasury level, which is the counter party of

the subsidiaries in the hedging operations. The subsidiaries sre respon-

sible for identifying and hedging their positions with Group Treasury and
Group Treasury is respansibie for identifying and hedging the consoli-

dated net position. The most significant currency exposures relate to

ﬂperatlﬂﬁs’ in:
Damsh Kmne _(DKI{} Hungarlan Fc}rm_t (_HUF)__ Nﬁrweglan Kmne _(NOK)_
Polish Zloty (PLN), Romanian Leu {RON) and Swedish Krona (SEK)

« Emerging markets countries with-Egyptian Pound (EGP), Indonesian
Rupiah (IDR), Moroccan Dirham (MAD) and Tunisian Dinar (TND}, Malay-
slan Ringgit (MYR).

Hedging activities are focused on the transaction risk expasure arising
from assets and liabilities denominated in other currencies than the
functional currency. The Group-does not hedge its conversion expasure.
Even if the overall foreign exchange currency exposure s limited, the
Group uses foreign exchange forward and option contracts [calls and/or
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puts) when needed to hedge s forelgn exchange risk on some specific
transactions. The Group does not apply hedge accounting. As of Decem-
ber 31, 2022, all of thesea contracts also had 3 maturity of less than.
twelve months and their market values were nil, EUR 0.0 million (0.0},

For the year ended December 31, 2022 and 2021, 8 currency apprecia-
tion of 10 percent would have impacted net sales by:

(€ In millions} - 2022-12-31 2021-12-31 |
Change In EUR axchange rate +/+10% +/-10%
Impacton sales | +/-64.8 +/~58.9

The sensitivity analysis Is based on net sales denominated in currency
otherthan Euro. Thus, the sensitivity analysis excludes future exposures
(for example forecasted highly probable contracted future cash flows or
other forecasted currency cash flows). The reasonable possible change
in exchange rates has been estimated to 10 percentage points in the.
value of the euro against the local currencies. The following table sum-
marizes the principal exchange rates that have been Used for translation:
purposes.

-Cauntry

Country InEUR 2022-12-31  2021-12-31
Great Brltain  GBP- Brltlsh Paund - 0.85 086'.'
Denmark o DKK ~ Danish Krone - _-7._44_-;' - 7.44
_Hungary HUF - Hungarian Fﬁrlnt 391.29 358.52
Norway NOK - Nﬂrwegian Krt:nna 1090 10.16
Poland PLN - Polish Zloty 489 457
Romania _RON Romanuan Leu 4.93 492
Sweden  SEK - Swedish Krona 1063 1045
E‘Qyptz' . EGP - Egyptian Pound 20.06 18.57
_'I_n'd'ﬂnes.[.a IDR - lnduneman Rupish 15,625.25 o 1592972
Maroc MAD - Momccan Dlrham 10.68 10.63
Tunisla TND - Tunisisn Dinar ~ 3.24 - 3.29
Malaysia MYR - Malaysian Ringgit 4.63 4.90

Consolidated financial statement of position {closing rate)

In EUR 2022-12-31 2021-12-31

Great Brltain GBP-British Pound 089

:Denmark | .”DKK - Danish Krone 744 7.44
Hungary ) HUF - Hungarlan Forint’ 400 87 369.19
Norway _NOK - Norwegian Krone 1051 999
Poland PLN = Polish Zloty 4.68 4,60
Roemania RON - Romanian Ley 485 495
Sweden SEK-SwedishkKrons M2 1025
Egypt EGP - Egyptian Pound 26.18 17.80
Indonesia IDR - Indonesian Rupiah. ~ 16,519.82 ' _‘!6;.-,1_9_0';42"
Morocco _ MAD Mﬂmccan pirham 11.16 1048
Tunisia o _'_TND Tunisian Dinar 33z 326 .
Malaysla ~ MYR=Malaysisn Ringgit 471 472

Interest rate risk management |

The Grnup S Interest rate r'i'sk a'r'i'ses 'fmm uncerfainty created by
and fin a;:nc_lal exp__e;nsses Tha ma rfs.ags-:-me.n.t. of interest rate rssk is the
responsibility of the Group Treasury.

0.84
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Interest rate sensitivity

D | Netdebt 1% ~1,0%
As of 2022-12-31 430.1 1.5 (1.1)
As af 2021-12-31 407.2 1.2 {0.8)

Liquidity risk management

L:quidlty risk arises whEn the fmam:e saurces avazlable fﬂl‘ a cnmpany are
ﬂut ta be unreasnnably castly Ta manage this I‘ISK the Gmu’p éiﬁié at
building and maintaining long-term relationships with financial institu-
tions, balancing the debt maturities over different periods andlimiting the

concentration overa limited -number of financial institutions. The addi-

tional working capital and investment financing needs are covered by
committed facilities. The Group follows up its fiquidity on a regular basis

and prepares Group-wide liguidity forecasts to monitor cash available at

all time. As of December 31 Cash and cash equivalents amounted to
EUR 46.0 million (53.1)

The Group’s forecasts and projections, taking into account reasonably
possible changes in operating performance, indicate that the Group has
suffu:nent flnanaaf resources, tmgether Wlth assets that are expected to

twe]ve moﬁth per;ad start:ng frﬂm Aprll 20 2023) Accardmgly the G[‘E!Up
continues to adopt the going concern basis in preparing the consolidated
financial statements.

Credit risk management
Creditrisk is the risk that a counter party will not meet its gbligations

under a financial instrument or a customer contract, leading toa loss,
Creditrisk arises in Group’s normal business activities and is-on the
responsibility of the Growp's operative companies. In order to manage:

the credit risks related to financial transactions, the Group operates with
those counter parties that have sufficient credit ratings and uses highly
liquid instruments. In various countries, aninsurance has been sub-
scr:bed w:th some | ead:ng cred;t msuram:e mmpan es Mana gement has

been n.ate;d

Inflation risk management |

The cost for components used inthe production process such as raw
material (for example steel and cement), labour and energy prites are all
lmpacted by the {nﬂatlanary enwrmnment that hava been mtreasmg
tohave rigﬁm us..pmcesses fﬂl’ _Its- mst .CHICU_latIGﬂ 5en cam_pasmng
updated cost assumptions, as well as to use appropriate commercial
terms with various cost pass-through mechanisms, to protect profit
margins.
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Pledged assets and contingent liabilities

Pledged assets

(€ In mli[iﬁns} 2022-12-31 202‘&—12 31
o martgages S— | ._ .. e 161L
Shares 10185 1.215.5
Other martgages 420.5 483.5
pakaccounee : — >3
Resmnsibilities farﬁwncerﬂrﬂercial -
commitments h 855 166.0
Total - 1.562.6 18812
Pledged assets

R"e’al eSt“at'e ma r‘tgagesmm prIS'fes séturity in t'e'rt‘a?in real' 'es“t'a't'es ’fﬂr local

Share_in_dud e the net_bm_k _.v_alu.e_._ﬂ_ﬁ. ‘the_ ._:sh_a l'j.El'J p]edges_,uﬁdﬁr the sen-
lor:secure notes and RCF (2021 refinancing) arid 2022 Term loan. During
the year this line' items have increased due to the term lgan that was:
ralsed In August 2022.

Other mertgages comprlses factarmg recewables and certam mtra—

mtas_fmta:r;c:m-g agre_;ern ent. ..

Commercial commitments

As part ﬁf”its bu’si'n"e'ss' th“e Group is c-ften r*equ'l'red toissue perfﬁrmance

_c::rr_rec_’c e_gecutlﬂn of. contracts.ﬂr ubh_gatmns afteﬁhmcal guarantees

Some of these commitments require bank guarantees orinsurance
bﬂn'd's '!ss’u*ed ﬁn"the’ Grmp r:re'dlt IinES 'urid'er theﬁ:‘:rm ﬂf bid advarice
requlfé the bank guarantees or Insurance bGﬂdS 1ssued on the Gr{JUp s
credlt Iiﬂes withﬂut the farm csf guarantees of submission, repayment of

Contingent liabilities

-ﬁ'lai'ms a li'ti'?gatims

fmm dlrect oF lndlrect customers feiatmg to technlcal or cummerc:lai d;s-

putes. Based on management’s risk assessment as of December 31,
2022, management believes it has sufficient grounds to defend its €Co-
nomic interests and the unfavourable outcomes have not been deemed

as more likely than not.

Environmental ) _ _
The Group is also exposed to environmental risks in certain of its indus-

trial sites. These contingent liabilities relate to remediation and decom-
missloning ¢osts, primarily asbestos removal, depollution and other

clean-up costs for which the Group has currently no probable obligation.

The Group astimates the exposure to approximately EUR 2.6 million..
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I Transactions with related parties

-subsndianes For Iist of SUhSIdaI‘IES please. refer to note 30. Far.re.m.uner-

'at"no‘n to seni’c:er management'pleaﬁse ref'er '-ta note 4,

ates and where applgcable the funds an_cl Iimlted partnershlps managed
or advised by them, The remaining part is owned by other investors and
management.

Bain Capital Private Equity and Cormpact Midco 3 B.V {a subsidiary of the

‘Company), entered into 8 management service agreement on April 20,

2017. In this context, management services.can be provided to

any subsidiary of the Group.

Transaction with related parties

{€in millions) o | 2022-12-31  2021-12-31
Net Sales . | B 0.0 0.4

_Management serwce fee 2.0 (2.1}
_.Fma nce net (29.;4} {45.7)
Boalance sheet positions with related parties

(Ein mililﬂns} 2022 12-31 2021 12 31

Non-current fmancial Ilab;!!ties | (233 3} (2@9 N
Current financial liabilities ~ (16.9) - {14.5)
Trafje payablesand other llabtllttes (2.0} {2.9)

All SIgnlficant balances and transactions between the entities that.con-
stitute the Consolis group have been eliminated in the preparation of the

consolidated financial statements. These balances with related parties

resylted primarily from entiteis that are part.of Compact BCS.a.1l.
g'm'u p

traderﬂarks and cammerclal name rlghts royalties and c:-ther services
rendered between group entities; |

» Loans between related parties. Transactions between group entities.
are cmduct‘ed on ai'r‘m 5 Iength t:erm“s'based anmarke‘t pnces“and con-

ava:fable

Consolis conducts transfer pricing studies inthe countries in which it
operates to assure compliance with reguiatmns applicable to transac-
tions between related parties.

Alltransactions with related parties are executed under market condi-
tions. There were no financial loans granted to the management mem-
bers E}f the paren’t campany ﬂﬂl‘ were there any mliateral or |labl|!‘l‘.y
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Shares in subsidiaries
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Country

_:2{'3’.2 Z2

Ownership %
Group

e

Compact (BC) $.8.r.l.:

‘Consolidation
Methaod

A

~ Ownership %
Group

Method

Parent company Parentcompany Parentcompany Parent company

. 99.88

~ Full

Full

C ompact BC Lux Il SCA
Compact Midco 1BV

Luxembourg

The Net 1-eriiéﬁds

§9.88

albl}

99.82

Rl

The Netherlands

99.88

Full

- RS

Full

Consolis Group AB

- Sweden

99,88

:'L,l 1

LompactMidco 2BV

‘The Netherlands

99.88 |

Full

99.82.

Ful

Cﬂmpa.ct:Miidm EY:

The Netherlands

99.88

99,82

Full

Compact Bidco BV

‘The Netherlands

99.88

| Ij_FU'lz |

Consolis Holding 5.A.S. {formerly Consolis Group 5.A.S.)

France

99.88

99.82

Full |

Addtek Holding International AB

Sweden

99.88

99.82

Full

Addtek International AB

Sweden

99.88

1 99.82

Full

AESIS Sarl”

France

9982

Full

Romania

99.88

50.62 R

Full

ASA Epltoipari Kft:

Hungary —

199.88

99.82

Full

Estonia

99.82

Full

Tunisia

Full

00 House Holding
BBMP SA.

Betonika UAB

Lithuania

99.82

Full

Bonna Genéve SA

Switzerland

99.82

Full

Bonna Sabla SA*

France

99.82

Full

Bonna Travaux Pression

L o

France

1 99.82

Full

Bﬂnﬁigﬂ-TﬂﬂiéIE-_SA

Tunisia _

90.87

Full |

The Netherlands

99,82

Full

CES 00

Estoaia

99,82

CES Romania Srl

Romania

99.82

Full

Compact France

France

99,82

Full

efica Holding S.L.U

Spain

99.82

Full

99.82

Full

____ Germany

Poland

99,82

Full_

CES Polska Sp. Z.0.0.

Consolis Denmark A/S

Denmark

99.82

Full

Consolis Elements Sverige AR

Sweden

99.82

Fuil

MPB SAS*

Consolis Finance SAS

France

99.82

Full

Cansolls International SAS

France

99.82

Full

Consolis Latvija SIA

Latvia

99.82

F.uII'.

Consolis Malaysia Sdn. Bhn

Malaysia

99.82

Full

Consolis Netherlands BV

~ The Netherlands

99,82

~ Fult

ConsolisOy Ab

Finland

Ful

99.82

Full

Poland

Ful

20.89 SRR

Full

Consolis Polska Sp. Z.0.0..
Consolis SAS

France

Fuli

99.82

Full

Germany

Full

99.82

Full

DW SysternbauGmbH =~

Germany

Full

99.82

Full.

Fuil

99.82 |

Full

E-_Béttz_)'ogn.alem-e:n-t 0ou.
ECFCP G-

Estonia

_Egypt

Ful

59,89

Leenstra Machine en Staalbouw B.Y. |

~ The Netherlands

Full

99,82

- France

. 99.82

v S —————

..'.i.'h:.e. N-lether.la-nds

Rl

9982

000 Betoonelement SpB

Russia

Full

98.82

Parastek Holding Oy

Finland

Full

99.82

Parma Oy

Finland

Full

99.82

Philbert TunisieSA_____

Tunisia

Fuli

_ = _ e
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Consolidation
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Note 30, cont.

_G-rﬁ_up_'ci}mpa nies.
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Country

b e AT : T T YT

Prefabricadﬂs Tecnymnta S L

_Spain:

2022

Ownershlp %
Group

_ ol i

" Consolidation

Method

99,88

Full

2{321

_m

Ownarship %

Group

99.82

coHE T

‘Consolidation

Method

Fult

PT Bﬁnna Indunesia

_Jndanema

50.94

~ Full

50.91

Full

99.82

| 'Ful:l

Sateba Marﬂc Srl

Morocco

99.88

Full

” 5.0 _ _

Full |

SENSAS®

France:

ek

. Latvia

89.82

Spaenmm A/s

Denmark

Full

- o082 -

Spaencom Betﬁnfertlgtalle Gmbl—i

Germany

Full

99, 82'

Spaencom Betonfertigteile Verwaltungs: GmbH

Germany

Ful

99.82

Spanbatﬁn B.V.

~ The Netherlands

Full

- 99.82

Spanbetﬁn N.V.

Belgiurn

Full

99.82

Spanbetun Onraerend Goed B V

The Netherlands

Full

99 82

SpennconA/S

Norway

~ Full

Stréngbatong AB:

___Sweden

Ul

99.82

Stréngbetﬂng Rail Hﬂldmg AB

- Sweden

Full

99,82

T.C.R. SAS

France

Full

5982

Tonful AB

Sweden

Fu

09,82

Fu

- 99,82

Tonful Oy

ubu Fabrega SA

___ Finland
| Spam

Full_

99.82

VBI Huissen B V

The Nether anﬁs}l ”

Ful

-99 82‘

VBIKampenBY,

 The Netherlands

Full

96.82

VBI GntWikkehng B V

The Netherlands

Fudi

99.82

Full

VBI Oss B N

The Netherlands

Full

99.82

Fio

VB Schuulenburg B.V.

The Netherlands

Full

99.82

Fu

A Verkﬂnpmaatschapgij B.V.

| 'The Nether anc 5

Full

99.82

Fu

The Netherlands- |

| Full

99.82

f’v’ ] Verenigde Bouw;arudukten Industrie B V
Verbin Baufertigteile GmbH

Germany

Full

99.82

Full

Waalwilk Elementen Betonindustrie B.YV

_The Netheriands

Full

99.82

Full

ZAD Parast&k Betﬁn “

) Russia

Full

- 99.82

Full

* Classiﬂed as held for sale asof December 31, 2021; dwestad as partof the Civil Works France dwestment dunng 2@22.
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Slgmflcant events after the reporting period

In connection with a system development enabling us to view the pro-
jectreceivables in an even more granular way, certain historical items
re’l'a“ted to rEVen‘ue r'ec':tjg'niti'ﬂﬁ based ﬂ'én perc&htagé“ef cc:-m'pl'eftltm’ were

tion m‘ eperating pmﬁt m‘ appmxzmateiy EUR 5 7 milllon in 2@23 In order
to follow the underlying profitebility of the group this will be reported as

a-non recurring cost.
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