This Offer expires at 17:40 hours CET on 13 November 2025, unless extended

OFFER MEMORANDUM
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by
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THE SHARE CAPITAL OF

B&S Group S.A.



This offer memorandum (biedingsbericht; the "Offer Memorandum") contains the details of the
recommended public offer (openbaar bod) by ELBF Investments Netherlands B.V. (the "Offeror"), to all
holders of the issued and outstanding ordinary shares with a nominal value of EUR 0.06 (six euro cents)
each (the "Shares", each a "Share" and the holders of such Shares, the "Shareholders") in the share
capital of B&S Group S.A. (the "Company" or "B&S"), to purchase for cash their Shares on the terms
and subject to the conditions and restrictions set out in this Offer Memorandum (the "Offer"). On the date
of this Offer Memorandum, 84,177,321 (eighty-four million hundred seventy-seven thousand three
hundred twenty-one) Shares are issued by the Company and subject to the Offer.

This Offer Memorandum contains the information required by Article 5:76 of the Dutch Act on Financial
Supervision (Wet op het financieel toezicht, the "Wft") in conjunction with Article 8, Paragraph 1(a) of the
Dutch Decree on Public Takeovers (Besluit openbare biedingen Wft, the "Decree") in connection with the
Offer. This Offer Memorandum has been reviewed and approved by the Dutch Authority for the Financial
Markets (Stichting Autoriteit Financiéle Markten, the "AFM") as an offer memorandum (biedingsbericht)
under Article 5:76 of the Wit.

The information required by Article 18a of the Decree in connection with the Offer is included in a separate
position statement of the Company (including all appendices thereto, the "Position Statement"), which
is also published on the date of this Offer Memorandum. The Position Statement does not form part of
this Offer Memorandum and has not been reviewed or approved by the AFM prior to publication. The
Position Statement will be reviewed by the AFM after publication.

Capitalised terms used in this Offer Memorandum have the meaning set out in Section 4 (Definitions and
Interpretation) or elsewhere in this Offer Memorandum. Capitalised terms used in the Dutch summary
included in Section 11 (Dutch language summary) have the meaning set out in Section 11.2 (Nederlandse
definities).

Shareholders tendering their Shares under the Offer will be paid on the terms and subject to the
conditions and restrictions contained in this Offer Memorandum in consideration for each Share validly
tendered (or defectively tendered, if the Offeror accepts such defective tender) and not withdrawn for
acceptance pursuant to the Offer (each such Share, a "Tendered Share") and transferred (geleverd) to
the Offeror, an amount in cash of EUR 6.15 (six euro and fifteen euro cents) cum dividend, without interest
and subject to applicable mandatory withholding Tax payable under the applicable Law (if any). On 25
April 2025, the Shareholders approved a Distribution (as defined below) in the form of dividend of EUR
0.19 (nineteen eurocents) that became payable by B&S on 3 July 2025. This means that the consideration
is EUR 5.96 (five euro and ninety-six eurocents) ex dividend for the dividend of EUR 0.19 (nineteen
eurocents) and '‘cum dividend' for any other Distribution on the Shares on or after the date of this Offer
Memorandum (the "Consideration").

In the event any further cash or share dividend or other distribution on the Shares (each a "Distribution”
and collectively, the "Distributions") is declared by the Company whereby the record date for entitlement
to such Distribution is on or prior to the Settlement Date (as defined below) (or, with respect to Shares
tendered during the Post-Acceptance Period (as defined below) a record date prior to or on the date of
the settlement of such Tendered Shares), the Consideration will be decreased by the full amount of any
such Distribution made by the Company in respect of each Share (before any applicable withholding Tax).

The Offeror is entitled to deduct and withhold from the Consideration such amounts as the Offeror is
required to deduct and withhold with respect to the payment of the Consideration under any provision of
applicable Tax or social security Law.
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The executive board (directoire / Vorstand) of the Company (the "Executive Board") and the supervisory
board (conseil de surveillance / Aufsichtsrat) of the Company (the "Supervisory Board", and jointly, the
"Boards") unanimously support the Transactions (as defined below), recommend the Offer to the
Shareholders for acceptance and recommend the Shareholders to vote in favour of the Resolutions (as
defined below). Reference is made to Section 6.7 (Decision-making and Recommendation by the Boards)
and the Position Statement.

The Offer Period (as defined below) under the Offer will commence at 09:00 hours CEST on 18
September 2025 (the "Commencement Date") and will expire at 17:40 hours CET on 13 November 2025
(the "Closing Date"), unless the Offeror extends the Offer Period in accordance with Article 15 of the
Decree and Section 5.6 (Extension of the Offer Period), Section 5.7 (Extension in case of third party offer)
or Section 5.8 (Extension of the Offer Period with an exemption granted by the AFM), in which case the
closing date of the Offer shall be the last date of the extended Offer Period (the "Postponed Closing
Date" and 17:40 hours CET on the Closing Date or, as the case may be, the Postponed Closing Date, is
the "Closing Time")). The Offeror will announce whether or not it declares the Offer unconditional
(gestand doen) within three (3) Business Days (as defined below) following the Closing Date, or as the
case may be, the Postponed Closing Date, in accordance with Article 16, Paragraph 1 of the Decree (the
"Unconditional Date").

The obligation of the Offeror to declare the Offer unconditional (gestand doen) is subject to the
satisfaction or waiver of the Offer Conditions in accordance with Section 6.6 (Offer Conditions, waiver
and satisfaction). The Offer Conditions may be waived, to the extent permitted by Law or by agreement,
as set out in Section 6.6.3 (Waiver of the Offer Conditions).

In the event that the Offeror declares the Offer unconditional (gestand doen), the Offeror will deliver the
Consideration in respect of each Tendered Share that has been tendered during the Offer Period, and
the Offeror shall acquire each Tendered Share, within four (4) Business Days following the Unconditional
Date (the "Settlement" and the day on which the Settlement occurs the "Settlement Date").

If the Offer is declared unconditional (gestand gedaan), the Offeror may publicly announce a post-closing
acceptance period (na-aanmeldingstermijn) of no more than two (2) weeks (the "Post-Acceptance
Period") to enable the Shareholders who did not tender their Shares during the Offer Period to tender
their Shares during the Post-Acceptance Period on the same terms and subject to the same conditions
and restrictions as the Offer.

The Offeror can implement the Post-Closing Asset Sale and Liquidation (as defined below) if (i) the Asset-
Sale Resolutions (as defined below) have been adopted and are in full force and effect, (ii) the Offer has
been declared unconditional and Settlement and the Post-Acceptance Period (if any) have occurred, and
(iii) the number of Tendered Shares, together with any Shares directly or indirectly held by the Offeror or
irrevocably committed to the Offeror in writing subject only to the Offer being declared unconditional,
represents as at the Closing Date, the Postponed Closing Date or the end of the Post-Acceptance Period,
as the case may be, at least 85% of the Company's issued and outstanding share capital. Reference is
made to Section 6.14.5 (Post-Closing Asset Sale and Liquidation). If, following the Settlement Date and,
if applicable, the Post-Acceptance Period, the Offeror, either alone or with other persons acting in concert
with the Offeror as defined in accordance with Luxembourg Law, holds at least 95% of the Outstanding
Capital, the Offeror may, but is not obliged to, commence a compulsory acquisition procedure to buy out
the remaining Shareholders, as described further in Section 6.14.4 (Statutory Squeeze-Out). The Offeror
can also elect one or more Other Post-Closing Measures (as defined below) by confirming to the
Company in writing, subject to the approval of the Independent Supervisory Board Members (as defined
below). Reference is made to Section 6.14.6 (Other Post-Closing Measures).
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The Company will hold two extraordinary general meetings (each an "EGM" and together the "EGMs") of
Shareholders in the context of the Transaction. The first EGM (the "Offer EGM") will be held at least ten
(10) Business Days before the Offer Period ends. At the Offer EGM, the Offer will be discussed and
recommended by the Boards to the Shareholders for acceptance and the Shareholders will be requested
to vote in favour of the Offer Resolutions (as defined below). The second EGM ("Asset Sale EGM") will
be held after Settlement, where the Shareholders may vote on the Asset Sale Resolutions (as defined
below). By tendering its Shares, each Shareholder (i) grants a power of attorney and instruction to each
of the secretary of the Company, the Offeror and the Settlement Agent to vote in favour of the Asset Sale
Resolutions at the Asset Sale EGM on all of the Shares tendered by such Shareholder (as further
described in Section 6.26.3 (Power of attorney), and (ii) provides its express irrevocable consent
(uitdrukkelijke onherroepelijke goedkeuring) to each Admitted Institutions, and each of such
Shareholder’s custodian(s), bank(s) or stockbroker(s), as applicable, to share the name and address
details of such Shareholder, the number of Shares such Shareholder holds and any other relevant details
with each of the secretary of the Company, the Offeror and/or the Settlement Agent.

The manner in which the EGMs will be held will be provided for in the convocation of the EGMs. The
EGM convocation materials will be made available on the website of the Company (https://www.bs-group-
sa.com/).

Distribution of this Offer Memorandum may, in certain jurisdictions, be subject to specific regulations or
restrictions. Persons in possession of this Offer Memorandum are urged to inform themselves of any
such restrictions which may apply to them and to observe them. Any failure to comply with these
restrictions may constitute a violation of the securities Laws of that jurisdiction. The Offeror and the
Company disclaim all responsibility for any violation of such restrictions by any person. See Sections 2
(Restrictions) and 3 (Important information).

All announcements in relation to the Offer will be made by press release and placed on the websites of
the Offeror (https://sarabel.com/) and the Company (https://www.bs-group-sa.com/https://www.bs-group-
sa.com/). Reference is made to Section 5.14 (Announcements).
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3.1

RESTRICTIONS

The Offer is made in, and from, the Netherlands with due observance of the terms and subject
to the conditions and restrictions included in this Offer Memorandum. Without prejudice to the
Offeror's right to reject defective tenders, the Offeror reserves the right to accept any tender
under the Offer which is made by, or on behalf of, a Shareholder, even if it has not been made
in the manner set out in this Offer Memorandum.

The distribution of this Offer Memorandum and the making of the Offer in jurisdictions other than
the Netherlands may be restricted or prohibited by Law. The Offer is not made, and the Shares
will not be accepted for purchase from, or on behalf of, any Shareholder, in any jurisdiction in
which the making of the Offer or acceptance of the Offer would not be in compliance with the
securities or other Law or regulation of such jurisdiction or would require any registration,
approval or filing with any regulatory authority not expressly contemplated by this Offer
Memorandum. If you are in any doubt as to your eligibility to participate in the Offer, you should
contact your professional adviser immediately.

Persons obtaining this Offer Memorandum are required to take due note of and observe all such
restrictions and obtain any necessary authorisations, approvals or consents (to the extent
applicable). However, acceptances of the Offer by Shareholders not residing in the Netherlands
will be accepted by the Offeror if such acceptances comply with (i) the acceptance procedure set
out in this Offer Memorandum and (ii) the applicable Laws of the jurisdiction from which such
acceptance has been made. No actions have been taken or will be taken to make the Offer
possible in any jurisdiction outside of the Netherlands where such actions would be required. In
addition, this Offer Memorandum has not been filed with or recognised by the authorities of any
jurisdiction other than the Netherlands.

Neither the Offeror, nor the Company, nor any of their advisers, nor the Settlement Agent (as
defined below) accepts any responsibility or liability for any violation by any person of any such
restriction. Any person (including, without limitation, custodians, nominees and trustees) who
forwards or intends to forward this Offer Memorandum or any related document to any jurisdiction
other than the Netherlands should carefully read this Section 2 (Restrictions) and Section 3
(Important information) before taking any action.

The release, publication or distribution of this Offer Memorandum and any documentation
regarding the Offer or the making of the Offer in jurisdictions other than the Netherlands may be
restricted by Law and therefore persons into whose possession this Offer Memorandum comes
should inform themselves about and observe those restrictions. Any failure to comply with any
such restriction may constitute a violation of the Law of any such jurisdiction.

IMPORTANT INFORMATION

Introduction

This Offer Memorandum contains and incorporates to important information that should be read
carefully before any Shareholder makes a decision to tender Shares under the Offer.
Shareholders are advised to seek independent advice that takes into account their personal
circumstances with regard to the consequences resulting from the acceptance or non-acceptance
of the Offer.
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3.2

In addition, this Offer Memorandum only contains the principal Dutch and Luxembourg Tax
consequences of the disposal of Shares by a Shareholder in connection with the Offer, the
Statutory Squeeze-Out and the Post-Closing Restructuring Measure. It does not describe all
Dutch and Luxembourg Tax consequences of acceptance or non-acceptance of the Offer that
may be relevant for a Shareholder, nor does this Offer Memorandum describe any Tax
consequences relating to jurisdictions other than the Netherlands or the Grand Duchy of
Luxembourg that may be relevant for a Shareholder (other than in Section 3.2 (Information for
U.S. Shareholders)). Shareholders are therefore urged to consult their own tax adviser regarding
the Tax consequences of acceptance or non-acceptance of the Offer.

Information for U.S. Shareholders

The Offer is being made by the Offeror for the Shares in the Company, a public company with
limited liability (société anonyme) incorporated under the laws of the Grand Duchy of Luxembourg
whose shares are listed on Euronext in Amsterdam, a regulated market of Euronext Amsterdam
N.V. ("Euronext Amsterdam"). The Offer is subject to Dutch and Luxembourg disclosure and
procedural requirements, which differ from those of the United States.

The financial information of the Company included in this document has been prepared in
accordance with the International Financial Reporting Standards as adopted by the European
Union ("IFRS") as adopted by the European Union, and thus may not be comparable to financial
information of U.S. companies or companies whose financial statements are prepared in
accordance with generally accepted accounting principles in the United States. None of the
financial information in this Offer Memorandum has been audited in accordance with auditing
standards generally accepted in the U.S. or the auditing standards of the U.S. Public Company
Accounting Oversight Board.

The Offer will be made in the United States in compliance with Rule 14d-1(c) under the U.S.
Securities Exchange Act of 1934, as amended (the "U.S. Exchange Act") and the rules and
regulations promulgated thereunder, including the exemptions therefrom, and otherwise in
accordance with the applicable regulatory requirements in the Netherlands. Accordingly, the
Offer will be subject to disclosure and other procedural requirements, including with respect to
withdrawal rights, offer timetable, settlement procedures and timing of payments that are different
from those applicable under U.S. domestic tender offer procedures and law.

The receipt of cash pursuant to the Offer by a U.S. shareholder will generally be a taxable
transaction for U.S. federal income Tax purposes and may be a taxable transaction under
applicable state and local Laws, as well as foreign and other Tax Laws. Each Shareholder is
urged to consult his or her independent professional adviser immediately regarding the Tax
consequences of acceptance or non-acceptance of the Offer.

It may be difficult for U.S. Shareholders to enforce their rights and claims arising out of the U.S.
federal securities laws, since the Offeror and the Company are located in a country other than
the United States, and some or all of their officers and directors may be residents of a country
other than the United States. U.S. shareholders may not be able to sue a non-U.S. company or
its officers or directors in a non-U.S. court for violations of the U.S. securities laws. Further, it
may be difficult to compel a non-U.S. company and its affiliates to subject themselves to a U.S.
court's judgment.
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Neither the U.S. Securities and Exchange Commission nor any U.S. state securities commission
or other Regulatory Authority has approved or disapproved the Offer, passed upon the fairness
or merits of the Offer or provided an opinion as to the accuracy or completeness of this Offer
Memorandum or any other documents regarding the Offer. Any declaration to the contrary
constitutes a criminal offence in the United States.

In accordance with standard Dutch practice and pursuant to Rule 14e-5 of the U.S. Exchange
Act, the Offeror or its nominees, or its brokers (acting as agents), or affiliates of the Offeror's
financial advisers, may from time to time make certain purchases of, or arrangements to
purchase, Shares outside of the United States, other than pursuant to the Offer, before or during
the period in which the Offer remains open for acceptance. These purchases may occur either in
the open market at prevailing prices or in private transactions at negotiated prices. Information
about such purchases, if any, will be announced by press release in accordance with Article 13
of the Decree and posted on the website of the Offeror (https://sarabel.com/).
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3.3

Responsibility for information

The information included on the cover page, on pages 2 through 4, and in Sections 1 (Table of
contents) through 3.1 (Introduction), 3.5 (Governing Law and jurisdiction), 3.6 (Language), 3.9
(Forward-looking statements), 4 (Definitions and Interpretation), 5 (Invitation to the
Shareholders), 6.2 (The Offer) through 6.6 (Offer Conditions, waiver and satisfaction), 6.10
(Transactions by the Offeror or any of its directors), 6.11 (Shareholdings of the Private Investors),
6.13 (Irrevocable undertakings) through 6.24 (Termination), 8 (Information regarding the Offeror)
and 11 (Dutch language summary) has been solely provided by the Offeror.

The information included in Sections 6.7 (Decision-making and Recommendation by the Boards)
through 6.9 (Shareholdings of the Executive Board Members), 6.25 (Offer EGM) through 6.27
(EGM conduct), 7 (Information regarding B&S) and 13 (Financial information regarding the
Company ) has been solely provided by the Company.

The information included in Sections 3.2 (Information for U.S. Shareholders) through 3.4
(Presentation of financial information and other information), 3.7 (Contact details), 3.8
(Availability of information and documents incorporated by reference), 3.10 (Financial advisers),
6.1 (Background and public announcements), 6.12 (Respective cross-shareholdings Offeror —
the Company), 9 (Further information required by the Decree), 10 (Tax aspects of the
Transactions), 12 (Press Releases), and 14 (Advisers) has been provided by the Offeror and the
Company jointly. To the extent certain information in these sections only relates to the Offeror or
to the Company, either the Offeror or the Company, as applicable, has solely provided such
information.

The Offeror and the Company are exclusively responsible for the accuracy and completeness of
the information provided in this Offer Memorandum, each severally with respect to the information
it has solely provided, and jointly with respect to the information they have provided jointly.

The information included in Section 13 (Financial information regarding the Company) has been
sourced by the Company from its audited consolidated financial statements for the financial years
ended on 31 December 2024, 2023 and 2022 respectively, as further explained in Section 13
(Financial information regarding the Company). The independent auditor's report included in
Section 13.10 (Independent auditor's report of KPMG on the selected consolidated financial
information of the Company for the financial years 2024 and 2023) has been sourced by the
Company from KPMG Audit S.a r.l. ("KPMG"), the independent auditor of the Company for the
financial years 2024 and 2023. The independent auditor's report included in Section 13.11
(Independent auditor's report of Deloitte on the selected consolidated financial information of the
Company for the financial year 2022) has been sourced by the Company from Deloitte Audit S.a
r.l. ("Deloitte"), the Company's independent auditor for the financial year 2022. The financial
information included in Section 13.3 (Interim financial report 2025, including interim condensed
consolidated financial statements for the six-month period ended 30 June 2025, including
independent auditor's review report of KPMG) has been subject to a review by KPMG.

The information included on pages 2, 3 and 4, and in Section 11 (Dutch language summary) is
summarised and translated information, as the case may be, and has been derived from
information included in other Sections of this Offer Memorandum.

No person other than the Offeror and the Company, is authorised to provide any information or
to make any statements on behalf of the Offeror or the Company in connection with the Offer or
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3.4

the information contained in the Offer Memorandum (without prejudice to the independent
auditor's reports issued by Deloitte and KPMG as included in this Offer Memorandum, and the
Fairness Opinion rendered by Cob6peratieve Rabobank U.A. ("Rabobank") to the Boards, of
which the full text is included in the Position Statement). If any such information or statement is
provided or made by parties other than the Offeror or the Company, such information or
statements must not be relied upon as having been provided by or made by or on behalf of the
Offeror or the Company. Any information or representation not contained in this Offer
Memorandum or in press releases issued by the Offeror or the Company must not be relied upon
as having been provided or made by or on behalf of the Offeror or the Company.

ABN AMRO Bank N.V. ("ABN AMRO") has been engaged by the Offeror as settlement agent
(the "Settlement Agent") for the Offer, upon the terms and subject to the conditions set out in
the agency agreement. Neither the Settlement Agent, nor any of its directors, officers, agents or
employees make any representation or warranty as to the accuracy, completeness or fairness of
the information or opinions described or incorporated by reference in this Offer Memorandum or
for any other statements made or purported to be made either by itself or on its behalf in
connection with the Offer set forth in this Offer Memorandum. Accordingly, the Settlement Agent
disclaims all and any liability, whether arising in tort or contract or otherwise in respect of this
Offer Memorandum and or any such other statements.

Presentation of financial information and other information

Both the Offeror and the Company confirm, each severally with respect to the information it has
solely provided, and jointly with respect to the information which they have provided jointly, that
to the best of their knowledge, the information contained in this Offer Memorandum is in
accordance with the facts and contains no omission likely to affect its import.

The information set out in this Offer Memorandum reflects the situation as at the date of this Offer
Memorandum, unless specified otherwise. Neither the issue nor the distribution of this Offer
Memorandum shall under any circumstances imply that the information contained herein is
accurate and complete as of any time subsequent to the date of this Offer Memorandum or that
there has been no change in the information set out in this Offer Memorandum or in the affairs
of the Offeror, the Company and/or the Affiliates since the date of this Offer Memorandum. The
foregoing does not affect any obligation of both the Offeror and the Company to make a public
announcement pursuant to the European Market Abuse Regulation (596/2014) or Article 4,
Paragraphs 1 and 3 of the Decree, if applicable.

The selected consolidated financial information of the Company (as included in Section 13
(Financial information regarding the Company)) is that of the Company and its consolidated
subsidiaries. The selected consolidated financial information should be read in conjunction with
the consolidated financial statements of the Company for the financial years 2024, 2023 and
2022. The selected consolidated financial information of the Company is derived (i) from the
Company's consolidated financial statements for the financial years 2024, 2023, which have been
audited by KPMG, the Company's independent auditor for the financial years 2024 and 2023,
and (ii) from the Company's consolidated financial statements for the financial year 2022, which
have been audited by Deloitte, the Company's independent auditor for the financial year 2022.
The consolidated financial statements from which the selected consolidated financial information
has been derived were prepared in accordance with IFRS.
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3.5

3.6

3.7

Certain financial, statistical and other numerical information in this Offer Memorandum, including
financial data presented in millions or thousands, may have been rounded up or down to the
nearest whole number or the nearest decimal and should therefore not be regarded as exact. In
addition, the rounding also means that the totals of the data in this Offer Memorandum may vary
slightly from the actual arithmetic totals of such information.

Governing Law and jurisdiction

This Offer Memorandum and the Offer, including any tender of the Shares and the terms,
conditions and restrictions of the Offer, are governed by and construed in accordance with Dutch
Law, in particular the Dutch takeover rules, and any purchase or transfer (levering) of Shares will
be, governed by and construed in accordance with Dutch Law, without prejudice to mandatory
Luxembourg Law provisions which govern the Company, the Shares or the status and rights of
a Shareholder. The power of attorney given by Shareholders in accordance with Section 6.26.3
(Power of attorney) in connection with the Asset Sale EGM will be governed by Luxembourg Law.

The District Court of Amsterdam (Rechtbank Amsterdam), the Netherlands, and its appellate
courts shall have exclusive jurisdiction to settle any disputes which might arise out of or in
connection with this Offer Memorandum, the Offer and/or any tender, purchase or transfer
(levering) of Shares. Accordingly, any legal action or proceedings arising out of or in connection
with this Offer Memorandum, the Offer and/or any tender, purchase or transfer (levering) of
Shares must be brought exclusively in such courts.

Language

This Offer Memorandum is published in the English language and a Dutch language summary is
included as Section 11 (Dutch language summary). In the event of any differences, whether or
not in interpretation, between the English text of this Offer Memorandum and the Dutch language
summary of this Offer Memorandum, the English text of this Offer Memorandum shall prevail.

Contact details

The Offeror

ELBF Investments Netherlands B.V.
Slego 1A

1046 BM Amsterdam

The Netherlands

The Company

B&S Group S.A.
Rue Strachen 14
L-6933 Mensdorf
Grand-Duchy of Luxembourg
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3.8

3.9

Settlement Agent

ABN AMRO Bank N.V.
Gustav Mahlerlaan 10
1082 PP Amsterdam
The Netherlands

Availability of information and documents incorporated by reference

Digital copies of this Offer Memorandum are available on the websites of the Offeror
(https://www.sarabel.com/) and of the Company (https://www.bs-group-sa.com/). Copies of this
Offer Memorandum are also available free of charge at the office of the Settlement Agent at the
address mentioned in Section 3.7 (Contact details). The websites of the Offeror and the
Company do not constitute a part of, and are not incorporated by reference into, this Offer
Memorandum.

The current articles of association of the Company (the "Articles of Association"), which are
incorporated by reference in this Offer Memorandum, are available on the website of the
Company (https://www.bs-group-sa.com/uploads/docs/2022-BS-Group-Articles-of-Association-
Eng.pdf? cchid=787de2541dc4aebb7b57eeb728ed9ebd).

The annual reports for the financial years 2024, 2023 and 2022 are available on the website of
the Company (annual report 2024: https://www.bs-group-sa.com/uploads/bs-group-sa-annual-
report-2024-pdf.pdf? cchid=d2220a6cf245f3fccfdf9e4063418302, annual report  2023:
https://www.bs-group-sa.com/uploads/docs/Annual-Report-BS-Group-S.A.-2023-12-
31.pdf?_cchid=9e00bbf45da6381397f51d46719ec7a6, and annual report 2022: https://www.bs-
group-sa.com/uploads/docs/BS-Annual-Report-
2022.pdf?_cchid=d506e7228aa4c4d2c288bbd91e43edac) and are incorporated by reference in
this Offer Memorandum.

Forward-looking statements

Certain statements in this Offer Memorandum may be considered "forward-looking statements",
such as statements about the impact of the Transactions on the Offeror and the Company and
the expected timing and completion of the Offer and the Transactions. Forward-looking
statements involve known or unknown risks and uncertainties because they relate to events and
depend on circumstances that may or may not occur in the future. Generally, words such as
may, should, aim, will, expect, intend, estimate, anticipate, believe, plan, seek, continue or
similar expressions identify forward-looking statements. These forward-looking statements
speak only as of the date of this Offer Memorandum. Although the Offeror and the Company,
each with respect to the statements it has provided, believe that the expectations reflected in
such forward-looking statements are based on reasonable assumptions, no assurance can be
given that such statements will be fulfilled or prove to be correct, and no representations are
made as to the future accuracy and completeness of such statements.

The forward-looking statements are subject to risks, uncertainties and other factors, many of
which are outside the control of the Offeror and the Company, difficult to predict and which could
cause actual results or outcomes to differ materially from historical experience or those
expressed or implied in these forward-looking statements.
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3.10

These forward-looking statements are not guarantees of future performance. Any such forward-
looking statements must be considered together with the fact that actual events or results may
vary materially from such forward-looking statements due to, among other things, political,
economic or legal changes in the markets and environments in which the Offeror or the Company
operates, to competitive developments or risks inherent to the business plans of the Offeror or
the Company and to uncertainties, risk and volatility in financial markets and other factors
affecting the Offeror and/or the Company.

The Offeror and the Company assume no obligation to publicly update or revise any forward-
looking statements, except as required by the Law or by any competent Regulatory Authority.

Financial advisers

ABN AMRO is acting as financial adviser exclusively to the Offeror and to no one else in
connection with the Offer and will not regard any other person (whether or not a recipient of this
Offer Memorandum) as a client in relation to the Offer or any other matter referred to in this Offer
Memorandum and will not be responsible to anyone other than the Offeror for providing the
protections afforded to the clients of ABN AMRO or for providing advice in relation to the Offer
or any other matter referred to in this Offer Memorandum (other than in its capacity as Settlement
Agent as described in Section 3.3 (Responsibility for information)). ABN AMRO has advised the
Offeror on the Consideration. ABN AMRO has not issued a fairness opinion to the Offeror with
regard to the Offer or the Consideration. ABN AMRO has given and has not withdrawn its written
consent to the references to its name in the form and context in which it happens in this Offer
Memorandum.

Rabobank is acting as financial adviser exclusively to the Company and to no one else in
connection with the Offer and will not regard any other person (whether or not a recipient of this
Offer Memorandum) as a client in relation to the Offer or any other matter referred to in this Offer
Memorandum and will not be responsible to anyone other than the Company for providing the
protections afforded to the clients of Rabobank or for providing advice in relation to the Offer or
any other matter referred to in this Offer Memorandum. Rabobank has given and has not
withdrawn its written consent to the references to its name in the form and context in which it
happens in this Offer Memorandum. Rabobank has issued the Fairness Opinion to the Boards
on 3 April 2025. The full text of the Fairness Opinion, which sets forth the assumptions made,
procedures followed, matters considered and limitations on the review undertaken in connection
with the Fairness Opinion, is included in the Position Statement.
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DEFINITIONS AND INTERPRETATION

In this Offer Memorandum, except for Sections 11 (Dutch language summary), 12 (Press
Releases) and 13 (Financial information regarding the Company), capitalised terms have the
meaning set out in this Section 4 (Definitions and Interpretation).

"ABN AMRO" means ABN AMRO Bank N.V.;
"Acceptance Threshold" has the meaning set out in Section 6.6.1 (Offer Conditions);

"Admitted Institution"” means each of the institutions admitted to Euronext Amsterdam
(aangesloten instelling);

"Adverse Recommendation Change" has the meaning set out in Section 6.8.1 (Adverse
Recommendation Change);

"Affiliate" means, with respect to a Party, from time to time, any person that is controlled by
that Party, controls that Party, is controlled by a person that also controls that Party or otherwise
qualifies as a "subsidiary" or part of a "group"” as referred to in articles 2:24a and 2:24b DCC.
"Control" for purposes of this definition means the possession, directly or indirectly, solely or
jointly (whether through ownership of securities or partnership interest or other ownership
interest, by contract, or otherwise) of (a) more than 50% of the voting power at general meetings
of that person or (b) the power to appoint and to dismiss a majority of the managing directors
or supervisory directors of that person or otherwise to direct the management and policies of
that person. A Subsidiary will at all times be considered an Affiliate. The Company will at no
time be considered an Affiliate of the Offeror (or vice versa);

"AFM" means the Dutch Authority for the Financial Markets (Stichting Autoriteit Financiéle
Markten);

"Aggregate Minority Cash Out Amount" has the meaning set out in Section 6.14.5 (Post-
Closing Asset Sale and Liquidation);

"Alternative Proposal” has the meaning set out in Section 6.19 (Exclusivity and Alternative
Proposal);

"Antitrust Laws" means the Dutch Competition Act (Mededingingswet), the EU Merger
Regulation and any other law, regulation or decree (whether national, international, federal,
state or local) designed to prohibit, restrict or regulate actions for the purpose or effect of
monopolisation or restraint of trade or the significant impediment of effective competition;

"Articles of Association" means the Company’s articles of association, as amended;

"Asset Sale" means the sale and assignment and/or transfer (as the case may be) by the
Company and the purchase and acceptance and/or assumption (as the case may be) by the
Offeror or its nominee of the Company's entire business, including all assets and liabilities, in
accordance with the Asset Sale Agreement;

"Asset Sale Agreement" has the meaning set out in Section 6.14.5 (Post-Closing Asset Sale
and Liquidation);
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"Asset Sale EGM" has the meaning set out in Section 6.26.1 (Convocation);

"Asset Sale Purchase Price" has the meaning set out in Section 6.14.5 (Post-Closing Asset
Sale and Liquidation);

"Asset Sale Record Date" has the meaning set out in Section 6.26.1 (Convocation);
"Asset Sale Resolutions" has the meaning set out in Section 6.26.2 (Asset Sale Resolutions);

"AW&ELBF" means Stichting AW&ELBF, a foundation (stichting) incorporated under the Laws
of the Netherlands, having its corporate seat in Amsterdam, the Netherlands, and its address
at Route Cantonale 91, apartment 17-18, 1898 Saint-Gingolph, Switzerland, and registered with
the register of the Dutch Chamber of Commerce under number 70859418;

"BNP Paribas" means BNP Paribas SA, Netherlands Branch;
"Boards" means the Executive Board and the Supervisory Board jointly;

"Business Day" means a day other than a Saturday or Sunday on which Euronext and the
banks in the Netherlands and Luxembourg, are generally open for normal business;

"Business Strategy" has the meaning set out in Section 6.16 (Non-Financial Covenants);
"B&S" means B&S Group S.A;;

"Cause" means a motif sérieux or cause each as interpreted according to Luxembourg Laws;
"CEO" means Mr. P.J. van Mierlo, the chief executive officer of the Company;

"CEST" means Central European Summer Time;

"CET" means Central European Time;

"CFO" means Mr. M. Faasse, the chief financial officer of the Company;

"CIT" has the meaning set out in Section 10.2.3 (Luxembourg Taxes on income and capital
gains);

"Closing Date" means 13 November 2025;

"Closing Time" means 17:40 CET on the Closing Date, or as the case may be, the Postponed
Closing Date;

"Commencement Date" means 18 September 2025;

"Company" means B&S Group S.A., a public company with limited liability (société anonyme)
incorporated under the Laws of the Grand Duchy of Luxembourg, with its registered office at
Rue Strachen 14, L-6933 Mensdorf, Grand Duchy Luxembourg, registered with the Luxembourg
Trade and Companies Register (Registre de Commerce et des Sociétés, Luxembourg) under
number B135944;
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"Competing Offer" has the meaning set out in Section 6.21 (Competing Offer);
"Competing Offer Notice" has the meaning set out in Section 6.22 (Revised Offer);
"Consideration" has the meaning set out in Section 5.2.1 (Consideration);
"Convertible Loan" has the meaning set out in Section 6.5 (Financing of the Offer);
"COQO" means Mr. K. Lageveen, the chief operating officer of the Company;

"CSSF" means the Luxembourg financial regulatory authority (Commission de surveillance du
secteur financier);

"DCC" means the Dutch Civil Code;

"DCGC" means the Dutch Corporate Governance Code March 2025, as established under
article 2:391, paragraph 5 of the Dutch Civil Code, as amended from time to time;

"Decree" means the Dutch Decree on Public Takeovers (Besluit openbare biedingen Wit);
"Defaulting Party" has the meaning set out in Section 6.24.1(g) (Termination grounds);
"Deloitte" has the meaning set out in Section 3.3 (Responsibility for information);

"Distribution” means any cash or share dividend or other distribution on the Shares on or prior
to the Settlement Date;

"EGM(s)" means the Offer EGM and the Asset Sale EGM to be held by the Company in
conformity with the Articles of Association;

"ELBF Holding" means ELBF Investments NL Holding B.V., a private limited liability company
(besloten vennootschap met beperkte aansprakelijkheid) incorporated under the Laws of the
Netherlands, having its corporate seat in Amsterdam, the Netherlands, and its address at Slego
1A, 1046 BM, Amsterdam, the Netherlands, and registered with the Trade Register of the
Netherlands Chamber of Commerce under number 96701994,

"ELBF Ltd" means ELBF Investments Holding Ltd, a private limited liability company (besloten
vennootschap met beperkte aansprakelijkheid) incorporated under the laws of Dubai
International Finance Centre (DIFC), United Arab Emirates, and its address at Unit 2408,
Level24, Emirates Financial Towers, Dubai International Financial Centre, Dubai, United Arab
Emirates, and registered with the relevant register at the DIFC Registrar of Companies, at
Dubai, United Arab Emirates under number CL5528;

"ESG" has the meaning set out in Section 6.16 (Non-Financial Covenants);
"EUR" or "euro" means the lawful currency of the Netherlands;
"Euroclear" has the meaning set out in Section 5.3.2 (Acceptance by Shareholders);

"Euronext Amsterdam" has the meaning set out in Section 3.2 (Information for U.S.
Shareholders);
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"Exclusivity Period" has the meaning set out in Section 6.19 (Exclusivity and Alternative
Proposal);

"Executive Board" means the executive board (directoire / Vorstand) of the Company;

"Executive Board Members" means the members of Executive Board together with the
members of the executive board of B&S Investments B.V.;

"Fairness Opinion" means the fairness opinion rendered by Rabobank to the Boards;

"Final Award" means a binding advice (bindend advies) under articles 7:900 et seq. DCC to
fully and finally settle a matter in dispute between the Parties pursuant to Section 6.6.4
(Satisfaction of the Offer Conditions);

"First Notice" has the meaning set out in Section 6.20 (Potential Competing Offer);

"First Proposal” has the meaning set out in Section 6.1.1 (Background);

"Group" means the Company and its Affiliates;

"Group Companies" means the entities in the Group jointly, and each a "Group Company";
"IFRS" has the meaning set out in Section 3.2 (Information for U.S. Shareholders);

"Indemnified Party" has the meaning set out in Section 6.14.5 (Post-Closing Asset Sale and
Liquidation);

"Independent Supervisory Board Member(s)" has the meaning set out in Section 6.19
(Exclusivity and Alternative Proposal);

"Initial Announcement" has the meaning set out in Section 6.1.2 (Public announcements);

"Intervening Event" has the meaning set out in Section 6.8.2 (Intervening Event Adverse
Recommendation Change);

"Intervening Event Adverse Recommendation Change" has the meaning set out in Section
6.8.2 (Intervening Event Adverse Recommendation Change);

"Irrevocable Commitment Agreement Boards" means an irrevocable commitment agreement
entered into by the Offeror and the Executive Board Members holding Shares;

"Irrevocable Commitment Agreement Investors” means an irrevocable commitment
agreement entered into by the Offeror and the Private Investors holding Shares;

"Irrevocable Commitment Agreement Sarabel (Lux)" means an irrevocable commitment
agreement entered into by the Offeror and Sarabel (Lux);

"Irrevocables” means the Irrevocable Commitment Agreement Boards, Irrevocable
Commitment Agreement Sarabel (Lux) and Irrevocable Commitment Agreement Investors
jointly;
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"KPMG" has the meaning set out in Section 3.3 (Responsibility for information);

"Law" means any applicable statute, law, subordinate legislation, treaty, ordinance, order, rule,
directive, regulation, code, executive order, resolution, decision, guidance, ruling, injunction,
judgment, decree or other requirement of any Regulatory Authority, having binding effect at the
relevant time;

"Liquidation" means the dissolution and liquidation of the Company in accordance with section
articles 1100-1 ff. of the Luxembourg Company Law;

"Liquidator" means a special purpose vehicle (as nhominated by the Offeror in consultation with
the Company) that is appointed as liquidator of the Company;

"LIR" has the meaning set out in Section 10.2.3 (Luxembourg Taxes on income and capital gains);
"Long Stop Date" means 4 April 2026;
"Losses" has the meaning set out in Section 6.14.5 (Post-Closing Asset Sale and Liquidation);

"Luxembourg Squeeze-Out and Sell-Out Law" means the Luxembourg law of 21 July 2012
on mandatory squeeze-out and sell-out of securities of companies currently admitted or
previously admitted to trading on a regulated market or having been offered to the public, as
amended;

"Luxembourg Company Law" means the Luxembourg law of 10 August 1915 on commercial
companies, as amended;

"Luxembourg Laws" means the laws of the Grand Duchy of Luxembourg as in force and
interpreted from time to time;

"Material Adverse Effect” means any change, event, development, occurrence, fact,
circumstance, condition or effect (any such items an "Effect") that, individually or when taken
together with all other Effects, is or is reasonably likely to be materially adverse to the business,
the (results of) operations, the assets, the liabilities, the conditions (financial or otherwise) or
capitalisation of the Group, taken as a whole, such that the Offeror cannot reasonably be
expected to commence the Offer or to declare the Offer unconditional, as the case may be,
provided, however, that for the purpose of determining whether there has been, or will be, a
Material Adverse Effect, the following Effects will not be taken into account:

(a) changes or conditions generally affecting the industries in which the Group
operates;
(b) any natural disaster, pandemic, the outbreak or escalation of war/hostilities,

sabotage, military action, act of god, armed hostilities, acts of terrorism, or any
escalation or worsening thereof;

(c) changes in economic, political or market conditions (including volatility in
interest rates, disruption of supply chain in one or more material markets,
changes in exchange rates for the currencies of any country, any suspension
of trading in any type of securities, imposition of tariffs or other trade barriers,
trade disputes or geopolitical tensions), including any adverse development
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(d)

(e)

(f)

(9)

(h)

0]
0

(k)

regarding the United States of America, the European Union, its member states
(including member states leaving such union) and the Euro zone (including one
or more member states leaving or forced to leave such zone);

changes or prospective changes in Laws or regulations or generally accepted
accounting principles, or the interpretation or enforcement thereof;

any failure, in and of itself, by the Company or the Group to meet any internal
or published projections, forecasts or revenue or earnings predictions
(provided, however, that, in the case of this paragraph the underlying cause for
such failure may be considered in determining whether there may be a Material
Adverse Effect);

the credit, financial strength or other ratings (provided, however, that, in the
case of this paragraph, the underlying cause for such change, event,
circumstance or effect relating to credit, financial strength or other ratings may
be considered in determining whether there may be a Material Adverse Effect)
of the Company or the Group;

any Effect resulting from any act or omission of the Offeror, whether before or
after the date of execution of the Merger Agreement, including any action taken
or omitted to be taken by the Company or any other member of the Group with
the Offeror’s written consent or at the Offeror’s direction (or not taken where
such consent has been withheld) or compliance by the Company with the terms
of, or that taking of any action required by, the Merger Agreement, except for
any Event resulting from any act or omission of the Offeror that is a response
to a breach of the Merger Agreement by the Company;

any Effect resulting from (i) the entry into, execution, performance (including
the taking of any action required hereby or the failure to take any action
prohibited hereby) of the Merger Agreement, (ii) the announcement of the
Merger Agreement and the Transactions, or (iii) the making or implementation
of the Transactions;

any breach of the Merger Agreement or applicable Laws by the Offeror;

any litigation having been commenced by the Shareholders in relation to the
Offer or the Post-Closing Restructuring Measure; or

any Effect (including but not limited to litigation) which is known or should
reasonably have been known to the Offeror as per the date of the Merger
Agreement,

and provided, however, that if any Effect described in subclauses (a), (b), (c) and (d) has or is
reasonably likely to have a materially disproportionate adverse effect on the Group, taken as a
whole, as compared to similarly situated companies in the industries in which the Group
operates, then, to the extent not otherwise excluded from the definition of Material Adverse
Effect, only the incremental disproportionate impact of such Effect shall be taken into account
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for purposes of determining whether a Material Adverse Effect has occurred or would
reasonably be expected to occur;

"MBT" has the meaning set out in Section 10.2.3 (Luxembourg Taxes on income and capital
gains);

"Merger Agreement" means the merger agreement entered into by the Offeror and the
Company on 3 April 2025;

"Merger Rules" means all applicable Laws and regulations, including the applicable provisions
of the Wft, the Decree, any rules and regulations promulgated pursuant to the Wft and the
Decree, the EU Market Abuse Regulation, the policy guidelines and instructions of the AFM, the
rules and regulations of Euronext, the DCC, the Luxembourg Company Law, other applicable
regulatory, foreign investment, foreign subsidy and Antitrust Laws and regulations, the Merger
Code and the WCA;

"Minority Shareholders" has the meaning set out in Section 6.14.5 (Post-Closing Asset Sale
and Liquidation);

"NAI" has the meaning set out in Section 6.6.4 (Satisfaction of the Offer Conditions);

"New Executive Board Members" has the meaning set out in Section 6.15 (Future
governance);

"NFC Supervisory Board Member(s)" has the meaning set out in Section 6.17 (Benefit and
enforcement);

"Non-Financial Covenants" has the meaning set out in Section 6.16 (Non-Financial
Covenants);

"Non-Financial Covenants Period" has the meaning set out in Section 6.16 (Non-Financial
Covenants);

"NWT" has the meaning set out in Section 10.2.3 (Luxembourg Taxes on income and capital
gains);

"NWT Law" has the meaning set out in Section 10.2.3 (Luxembourg Taxes on income and capital
gains);

"Offer" means the firm public offer (volledig openbaar bod) by the Offeror to all Shareholders to
purchase for cash their Shares on the terms and subject to the conditions and restrictions set
out in this Offer Memorandum;

"Offer Conditions" means the conditions precedent (opschortende voorwaarden) for the Offer
set out in Section 6.6.1 (Offer Conditions);

"Offer EGM" has the meaning set out in Section 6.25.1 (Convocation);

"Offer Memorandum" means this offer memorandum (biedingsbericht);
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"Offeror Net Amount" has the meaning set out in Section 6.14.5 (Post-Closing Asset Sale and
Liquidation);

"Offer Period" has the meaning set out in Section 5.4 (Offer Period (aanmeldingstermijn));
"Offer Resolutions” has the meaning set out in Section 6.25.2 (Offer Resolutions);

"Offeror" means ELBF Investments Netherlands B.V., a private company with limited liability
(besloten vennootschap met beperkte aansprakelijkheid) incorporated under the Laws of the
Netherlands, with its corporate seat in Amsterdam, the Netherlands and its office address at
Slego 1A, 1046BM, Amsterdam, the Netherlands, Trade Register of the Netherlands Chamber
of Commerce number 93180691,

"Offeror's Group" means the Offeror, its Affiliates (for the avoidance of doubt, until the Offer is
declared unconditional (gestand gedaan) excluding the Group Companies, but including ELBF
Holding, ELBF Ltd, Sarabel (Lux) and Sarabel 1) and the UBO;

"Offeror Board Member" has the meaning set out in Section 8.1.4;

"Other Post-Closing Measure" has the meaning set out in Section 6.14.6 (Other Post-Closing
Measures);

"Outstanding Capital" means the Company's issued and outstanding share capital (geplaatst
kapitaal) and thus reduced with any Shares held by a Group Company;

"Parties” means the Offeror and the Company and "Party" means any one of them;

"Person” means any individual, corporation (including not-for-profit), general or limited
partnership, limited liability company, joint venture, estate, trust, association, unincorporated
association, organization, including a government or political subdivision or an agency or
instrumentality thereof or other entity of any kind or nature (in each case whether or not having
separate legal personality);

"Position Statement” means the separate position statement (standpuntbepaling) of the
Company (including all appendices thereto) including the information required by Article 18a
and schedule G of the Decree in connection with the Offer;

"Post-Acceptance Period" means a post-Offer acceptance period (na-aanmeldingstermijn) of
two (2) weeks declared by the Offeror, if the Offer is declared unconditional (gestand gedaan);

"Post-Closing Asset Sale and Liquidation" has the meaning set out in Section 6.14.5 (Post-
Closing Asset Sale and Liquidation);

"Post-Closing Restructuring Measure" has the meaning set out in Section 6.14.3 (Post-
closing measures and future legal structure);

"Postponed Closing Date" has the meaning set out in Section 5.6 (Extension of the Offer
Period);
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"Potential Competing Offer" has the meaning set out in Section 6.20 (Potential Competing
Offer);

"Potential Competing Offer Consideration Period" has the meaning set out in Section 6.20
(Potential Competing Offer);

"Private Investors" has the meaning set out in Section 6.5 (Financing of the Offer);
"Proposals" has the meaning set out in Section 6.1.1 (Background);
"Rabobank" has the meaning set out in Section 3.3 (Responsibility for information);

"Recommendation” has the meaning set out in Section 6.7 (Decision-making and
Recommendation by the Boards);

"Reference Date" has the meaning set out in Section 6.3.2 (Analyses );

"Regulatory Authority"” means any competent governmental, administrative, supervisory,
regulatory, judicial, disciplinary, enforcement or Taxation authority, body, agency, commission,
board, organisation, court or arbitral tribunal of any jurisdiction (including any sub-division,
department or branch of any of the foregoing as well as any relevant stock exchange), in each
case whether supranational (including the European Union), national, federal, state, provincial,
regional, municipal or local;

"Relevant Persons" has the meaning set out in Section 6.19 (Exclusivity and Alternative
Proposal);

"Remuneration Policy" means the remuneration policy of B&S Group S.A as adopted by its
general meeting of shareholders and published on its website;

"Request for Arbitration" has the meaning set out in Section 6.6.4 (Satisfaction of the Offer
Conditions);

"Resigning Executive Board Members" has the meaning set out in Section 6.15 (Future
governance);

"Resigning Supervisory Board Members" has the meaning set out in Section 6.15 (Future
governance);

"Resolutions” means the Offer Resolutions and the Asset Sale Resolutions together;
"Revised Offer" has the meaning set out in Section 6.22 (Revised Offer);

"Revised Offer Period" has the meaning set out in Section 6.22 (Revised Offer);
"Sarabel” has the meaning set out in Section 6.1.1 (Background);

"Sarabel II" means Sarabel Il B.V., a private company with limited liability (besloten
vennootschap met beperkte aansprakelijkheid) incorporated under the Laws of the Netherlands,
having its corporate seat in Delfzijl, the Netherlands, and its address at Slego 1 A, 1046BM
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Amsterdam, the Netherlands, and registered with the Trade Register of the Netherlands
Chamber of Commerce under number 02323717,

"Sarabel (Lux)" means Sarabel Invest S.a r.l., a private company with limited liability company
(société a responsibilité limitée) incorporated under the laws of the Grand Duchy of
Luxembourg, having its corporate seat in Betrange, Grand Duchy of Luxembourg, and its
address at 6A, An Ditert, 8076 Betrange, Grand Duchy of Luxembourg, and registered with the
Luxembourg Trade and Companies Register (Registre de Commerce et des Sociétés,
Luxembourg) under number RCS B218507;

"SARs" has the meaning set out in Section 7.10 (Company incentive plans);

"SAR Scheme" has the meaning set out in Section 7.10 (Company incentive plans);
"Second Proposal" has the meaning set out in Section 6.1.1 (Background);

"Sell-out Right" has the meaning set out in Section 6.14.4 (Statutory Squeeze-Out);
"Settlement” has the meaning set out in Section 5.9 (Settlement);

"Settlement Agent” has the meaning set out in Section 3.3 (Responsibility for information);
"Settlement Date" has the meaning set out in Section 5.9 (Settlement);

"Share(s)" means an issued and outstanding share having an accounting par value of EUR 0.06
(six euro cents) in the share capital of the Company;

"Shareholders" means the holders of Shares;
"Short Answer" has the meaning set out in Section 6.6.4 (Satisfaction of the Offer Conditions);

"SixtyM" means SixtyM B.V., a private limited liability company (besloten vennootschap met
beperkte aansprakelijkheid) incorporated under the Laws of the Netherlands, having its
corporate seat in Amsterdam, the Netherlands, and its address at Ranonkelstraat 112, 3261BW
Oud-Beijerland, the Netherlands, and is registered with the Trade Register of the Netherlands
Chamber of Commerce under number 96912820;

"Statutory Squeeze-Out" has the meaning set out in Section 6.14.4 (Statutory Squeeze-Out);

"STAK Family Blijdorp" means Stichting Administratiekantoor Family Blijdorp, a foundation
(stichting) incorporated under the Laws of the Netherlands, having its corporate seat in Delfzijl,
the Netherlands, and its address at Mazaya Business Avenue BB2, Jumeirah Lakes Towers,
Dubai, United Arab Emirates, and registered with the Trade Register of the Netherlands
Chamber of Commerce under number 87039427,

"STAK Sarabel Invest" means Stichting Administratiekantoor Sarabel Invest, a foundation
(stichting) incorporated under the Laws of the Netherlands, having its corporate seat in Delfzijl,
the Netherlands, and its address at Rondeboslaan 35, 9936BJ Farmsum,
the Netherlands, and registered with the register of the Dutch Chamber of Commerce under
number 69737983;
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"STAK Sarabel Capital" means Stichting Administratiekantoor Sarabel Capital, a foundation
(stichting) incorporated under the Laws of the Netherlands, having its corporate seat in
Amsterdam, the Netherlands, and its address at Slego 1 A, 1046BM Amsterdam, the
Netherlands, and registered with the register of the Dutch Chamber of Commerce under number
71928030;

"Subsidiary" means, with respect to any Person, any entity (including a subsidiary
(dochtermaatschappij) within the meaning of Section 2:24a of the DCC or an entity controlled
by such Person within the meaning of IFRS 10), whether incorporated or unincorporated, of
which at least a majority of the securities or ownership interests having by their terms voting
power to elect a majority of the board of directors or other Persons performing similar functions
is directly or indirectly owned or controlled by such Person or by one or more of its respective
Subsidiaries;

"Supervisory Board" means the supervisory board (conseil de surveillance / Aufsichtsrat) of
the Company;

"Sustainability Strategy" means the sustainability strategy of B&S Group S.A. as adopted or
determined by the Boards and published on the website of B&S Group S.A.;

"Tax", "Taxes" or "Taxation" means all forms of taxation, whether direct or indirect and whether
levied by reference to income, profits, gains, net wealth, asset values, turnover, added value or
other reference and statutory, governmental, state, provincial, local governmental or municipal
impositions, duties, contributions, rates and levies (including social security contributions and
any other payroll taxes), whenever and wherever imposed (whether imposed by way of a
withholding or deduction or otherwise) and in respect of any person as well as all interest, fines,
additions, penalties;

"Tendered Share" means each Share validly tendered (or defectively tendered, if the Offeror
accepts such defective tender) and not withdrawn for acceptance pursuant to the Offer;

"Tendered, Owned and Committed Shares" has the meaning set out in Section 6.6.1 (Offer
Conditions);

"Terminating Party" has the meaning set out in Section 6.24.1 (Termination grounds);

"Transactions" means the Offer, and to the extent applicable, the Statutory Squeeze-Out, the
Post-Closing Asset Sale and Liquidation or Other Post-Closing Measures;

"UBO" means Mr. W.A. Blijdorp;

"Unconditional Date" means the date on which the Offeror will announce whether it declares
the Offer unconditional (gestand doen), which date will fall within three (3) Business Days
following the Closing Date or, as the case may be, the Postponed Closing Date, in accordance
with Article 16, Paragraph 1 of the Decree;

"U.S." means the United States of America;

"U.S. Exchange Act" has the meaning set out in Section 3.2 (Information for U.S.
Shareholders);
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"VAT" means within the European Union such Tax as may be levied in accordance with (but
subject to derogations from) the Directive 2006/112/EC and outside the European Union any
Tax levied by reference to added value, sales or consumption;

"WCA" means the Dutch Works Council Act (Wet op de Ondernemingsraden);
"Wft" means the Dutch Act on Financial Supervision (Wet op het financieel toezicht); and

"Works Council" has the meaning set out in Section 6.18 (Employee consultations and SER
and Trade Union notification).

INVITATION TO THE SHAREHOLDERS

Offer

The Offeror hereby makes a recommended public cash offer to purchase all Shares (volledig
bod) on the terms and subject to the conditions and restrictions set forth in this Offer
Memorandum.

Shareholders are advised to review this Offer Memorandum (including all documents
incorporated by reference herein), and in particular Sections 2 (Restrictions) and 3 (Important
information), thoroughly and completely and to seek independent financial, legal and/or tax
advice where appropriate in order to reach a balanced and well-informed judgement with respect
to the Offer and the contents of this Offer Memorandum. Shareholders who consider not
tendering their Shares are advised to review Sections 6.14 (Consequences of the Offer for non-
tendering Shareholders), 6.15 (Future governance), 6.26.3 (Power of attorney) and 10 (Tax
aspects of the Transactions) in particular.

With due reference to all statements, terms, conditions and restrictions included in this Offer
Memorandum, the Shareholders are hereby invited to tender their Shares under the Offer in the
manner and on the terms and subject to the conditions and the restrictions set out in this Offer
Memorandum.

Consideration

Consideration

On 3 April 2025, B&S and the Offeror agreed that for each Tendered Share that is not validly
withdrawn and is transferred (geleverd) under the Offer, subject to the Offeror declaring the Offer
unconditional (gestand doen), the Offeror offers a cash consideration of EUR 6.15 (six euro and
fifteen cents) cum dividend, without interest and subject to applicable mandatory withholding Tax
payable under the applicable Law (if any). On 25 April 2025, the Shareholders approved a
Distribution in the form of dividend of EUR 0.19 (nineteen eurocents) that became payable by
B&S on 3 July 2025. This means that the Consideration is EUR 5.96 (five euro and ninety-six
eurocents) ex dividend for the dividend of EUR 0.19 (nineteen eurocents) and ‘cum dividend' for
any other Distribution on the Shares on or after the date of this Offer Memorandum (the
"Consideration").

25/163



5.2.2

5.3

53.1

5.3.2

Distributions

In the event that any further Distribution is declared by B&S whereby the record date for
entitlement to such Distribution is on or prior to the Settlement Date, then the Consideration will
be decreased by the full amount of any such Distribution made by B&S in respect of each Share
(before any mandatory withholding Tax payable under the applicable Law (if any) or other Taxes
due in respect thereof).

As further set out in Section 5.13 (Withholding), the Offeror is entitled to deduct and withhold
from the Consideration such amounts as the Offeror is required to deduct and withhold with
respect to the payment of the Consideration under any provision of applicable Tax or social
security Law.

Acceptance by Shareholders

General

The tender of any Share by a Shareholder constitutes an acceptance of the Offer by the
Shareholder. If in doubt, Shareholders should contact the Settlement Agent at the contact details
included in Section 3.7 (Contact details).

Acceptance by Shareholders

Shareholders who hold their Shares through an Admitted Institution (as defined below) are
requested to make their acceptance known through their custodian, bank or stockbroker no later
than by the Closing Time, being 17:40 hours CET on the Closing Date, or the Postponed Closing
Date if the Offer Period is extended in accordance with Section 5.6 (Extension of the Offer
Period), Section 5.7 (Extension in case of third party offer) and/or Section 5.8 (Extension of the
Offer Period with an exemption granted by the AFM). The relevant custodian, bank or
stockbroker may set an earlier deadline for communication by Shareholders in order to permit
the custodian, bank or stockbroker to communicate its acceptances to the Settlement Agentin a
timely manner. Accordingly, Shareholders should contact such financial intermediary to obtain
information about the deadline by which such Shareholder must send instructions to the financial
intermediary to accept the Offer and should comply with the dates set by such financial
intermediary, as such dates may differ from the dates and times noted in this Offer Memorandum.

The institutions admitted to Euronext Amsterdam (aangesloten instelling) (each an "Admitted
Institution") can tender Shares for acceptance only to the Settlement Agent and only in writing.
The Admitted Institutions are requested to tender the Shares via the system of Euroclear
Nederland (Nederlands Centraal Instituut voor Giraal Effectenverkeer B.V., "Euroclear") (via
Swift message MT565). In submitting the acceptance, the Admitted Institutions are required to
submit a statement to the Settlement Agent containing the name of the Shareholder, the address
details and the number of Shares. In submitting the acceptance, the Admitted Institutions are
further required to declare that:

(a) they have the Shares tendered by the relevant Shareholder in their administration;

(b) the relevant Shareholder has granted a power of attorney and instructions to each of the
secretary of the Company, the Offeror and the Settlement Agent to vote in favour of the
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Asset Sale Resolutions at the Asset Sale EGM on all of the Shares tendered by such
Shareholder (as further described in Section 6.26.3 (Power of attorney));

(© on behalf of the relevant Shareholder, each Shareholder who accepts the Offer
irrevocably represents and warrants that (i) the Shares tendered by the Shareholder are
being tendered in compliance with the restrictions set out in Sections 2 (Restrictions) and
3 (Important information) and (ii) neither it, nor any director, officer, member, employee,
agent acting for it in connection with the Tendered Shares, is the subject or target,
directly or indirectly, of any economic or financial sanctions or trade embargoes
administered or enforced by any governmental or supranational authority, including but
not limited to any agency of the U.S. government, the European Union, any member
state thereof, the United Kingdom (including His Majesty's Treasury) or the United
Nations, other than solely by virtue of its inclusion in, or ownership by a person included
in, the U.S. 'Sectoral Sanctions ldentifications (SSI) List' or Annex Ill, IV, V or VI of
Council Regulation (EU) No. 833/2014 of 31 July 2014, as amended; and

(d) the relevant Admitted Institution undertakes to effect the transfer (levering) of the
relevant Shares to the Offeror on or before the Settlement Date, provided that the Offer
has been declared unconditional (gestand is gedaan).

Although under normal circumstances the relevant Admitted Institution will ensure that the
Tendered Shares are transferred (geleverd) to the Offeror, if so instructed by the Shareholder,
Shareholders are advised that each Shareholder is responsible for the transfer (levering) of such
Shares to the Offeror.

The payment of the Consideration to an Admitted Institution for the benefit of a Shareholder will
only occur when all Tendered Shares of such Shareholder are delivered. No split settlement will
be facilitated.

Subject to Article 5b, paragraph 5, Article 15, paragraphs 3 and 8 and Article 15a paragraph 3
of the Decree, the tendering of Shares by a Shareholder in acceptance of the Offer will constitute
irrevocable instructions by the relevant Shareholder to the relevant Admitted Institution to:

(a) block any attempt to transfer (leveren) such Tendered Shares, so that on or prior to the
Settlement Date no transfer (levering) of such Tendered Shares may be effected (other
than to the Settlement Agent on or prior to the Settlement Date if the Offer is declared
unconditional (gestand wordt gedaan) and the Tendered Shares have been accepted for
purchase);

(b) debit the securities account in which such Tendered Shares are held on the Settlement
Date in respect of all of the Tendered Shares, against payment of the Consideration by
the Settlement Agent on the Offeror's behalf; and

(© effect the transfer (levering) of such Shares to the Offeror.
Validity of the Tendered Shares, waiver of defects, return of Tendered Shares

The Offeror will determine questions as to the validity, form, eligibility, including time of receipt,
and acceptance for purchase of any tender of Shares, in its sole reasonable discretion and the
Offeror's determination will be final and binding. The Offeror reserves the right to reject any and
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all tenders of Shares that it in all reasonableness determines are not in proper form or the
acceptance for purchase of which may be unlawful. No tender of Shares will be deemed to have
been validly made until all defects and irregularities have been cured or waived. The Offeror's
interpretation of the terms and conditions of the Offer, including the acceptance forms and
instructions thereto, will be final and binding.

There shall be no obligation on the Offeror, the Settlement Agent or any person acting on its or
their behalf to give notice of any defects or irregularities in any acceptance or notice of withdrawal
and no liability shall be incurred by any of them for failure to give any such notification.

The Offeror reserves the right to accept any tender of Shares pursuant to the Offer, even if such
tender has not been made in compliance with the terms and conditions of the Offer, including
the procedures set forth in this Section 5.3.2 (Acceptance by Shareholders).

If any Shares tendered in accordance with the instructions set forth in this Offer Memorandum
are not accepted for purchase pursuant to the terms and conditions of the Offer, the Offeror will
cause these Shares to be returned promptly following the announcement of the lapse or
withdrawal of the Offer, as the case may be.

Undertakings, representations and warranties by tendering Shareholders

Each Shareholder tendering Shares under the Offer, by such tender, on the date that such
Shares are tendered and up to and including the Settlement Date or, with respect to Tendered
Shares tendered in the Post-Acceptance Period, up to and including the settlement date for such
Shares, and on the Unconditional Date (and thus also on the Asset Sale Record Date),
undertakes, represents and warrants to the Offeror that:

(a) the tender of any Shares constitutes an acceptance by the Shareholder of the Offer, on
and subject to the terms, conditions and restrictions of the Offer as set out in this Offer
Memorandum;

(b) such Shareholder has full legal title to the Shares tendered and has the requisite power

and authority to tender, sell and transfer (leveren) the Tendered Shares held by it, and
has not entered into any other agreement to tender, sell or transfer (leveren) the Shares
stated to have been tendered to any party other than the Offeror (together with all rights
attaching thereto) and, when such Shares are purchased by the Offeror under the Offer,
the Offeror will acquire such Shares with full title guarantee and free and clear of all third-
party rights, rights of pledge, other encumbrances and restrictions of any kind, unless
such third-party rights and restrictions arise solely and result directly from such Shares
being held in book entry form via the system of Euroclear or pursuant to the Articles of
Association;

(© the Shares held by such Shareholder are tendered in compliance with the restrictions as
set out in Sections 2 (Restrictions) and 3 (Important information) and the securities and
other applicable Laws or regulations of the jurisdiction in which the Shareholder is
located or of which it is a resident, and no registration, approval or filing with any
regulatory authority of that jurisdiction is required in connection with the tendering of
those Shares;
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(d) neither such Shareholder nor any director, officer, member, employee, or agent acting
for it in connection with the Tendered Shares is the subject or target, directly or indirectly,
of any economic or financial sanctions administered or enforced by any agency of the
U.S. government, the European Union, any member state thereof, the United Kingdom
(included His Majesty's Treasury) or the United Nations, other than solely by virtue of its
inclusion in, or ownership by a person included in, the U.S. 'Sectoral Sanctions
Identifications (SSI) List' or Annex Ill, IV, V or VI of Council Regulation (EU) No. 833/2014
of 31 July 2014, as amended; and

(e) by tendering its Shares, each Shareholder grants a power of attorney and instructions to
each of the secretary of the Company, the Offeror and the Settlement Agent to vote in
favour of the Asset Sale Resolutions at the Asset Sale EGM on all of the Shares tendered
by such Shareholder (as further described in Section 6.26.3 (Power of attorney).

Furthermore, each Shareholder tendering Shares under the Offer, by such tender, acknowledges
towards and agrees with the Offeror (i) that it has received this Offer Memorandum, and has
reviewed and accepted the restrictions, terms, conditions and other considerations of the Offer,
all as described in this Offer Memorandum, and has undertaken an analysis of the implications
of the Offer without reliance on the Offeror, the Settlement Agent or any other representative of
the Offeror, except as set forth in this Offer Memorandum and (ii) as of the date on which its
Shares are transferred (geleverd) to the Offeror, to have waived any and all rights or entitlements
that the Shareholder may have in its capacity as Shareholder or otherwise in connection with its
shareholding in the Company vis-a-vis the Company, any other Group Company and any past
or current member of the Boards.

Withdrawal rights

Shares tendered on or prior to the Closing Date, or as the case may be, the Postponed Closing
Date, may not be withdrawn, subject to the right of withdrawal of any tender pursuant to the
provisions of Article 5b, Paragraph 5 and Article 15, Paragraphs 3 and 8 and Article 15a,
Paragraph 3 of the Decree:

(a) during any extension of the Offer Period in accordance with the provisions of Article 15,
Paragraph 3 of the Decree;

(b) following an announcement in accordance with the provisions of Article 5b, Paragraph 5
of the Decree of a mandatory public bid in accordance with the Luxembourg
Squeeze-Out and Sell-Out Law (as defined below), provided that such Shares were
already tendered prior to such announcement and will be withdrawn within seven (7)
Business Days following such announcement;

(© following the grant of a request to set a reasonable price for a mandatory public bid by
the Offeror in accordance with the provisions of Article 15, Paragraph 8 of the Decree,
provided that such Shares were already tendered prior to the first filing of such request
and will be withdrawn within seven (7) Business Days following the date on which the
judgement of the Enterprise Chamber (Ondernemingskamer) was declared provisionally
enforceable or became final and conclusive and prior to or at the Closing Time; or

(d) following an increase of the Consideration as a result of which the Consideration no
longer only consists of a cash component and in respect of which increase a document
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is made publicly available in accordance with the provisions of Article 15a, Paragraph 3
of the Decree, provided that such Shares:

0] were already tendered before such document was made generally available; and

(i) are withdrawn within seven (7) Business Days after such document was made
generally available.

To withdraw Tendered Shares, Shareholders must instruct the Admitted Institution they initially
instructed to tender the Shares to arrange for the withdrawal of such Shares by the timely
deliverance of a written or facsimile transmission notice of withdrawal to the Settlement Agent at
the address set out in Section 3.7 (Contact details).

Any notice of withdrawal must specify the name of the person having tendered the Shares to be
withdrawn, the number of Shares to be withdrawn and the name of the holder of the Shares to
be withdrawn, if different from that of the person who tendered such Shares. The signature(s) on
the notice of withdrawal must be guaranteed by an Admitted Institution, unless such Shares have
been tendered for the account of any Admitted Institution. All questions as to the form and validity
(including time of receipt) of any notice of withdrawal will be determined by the Offeror, in its sole
discretion, which determination will be final and binding. Shareholders should contact their
financial intermediary to obtain information about the deadline by which such Shareholder must
send instructions to the financial intermediary to withdraw their acceptance of the Offer and
should comply with the dates set by such financial intermediary, as such dates may differ from
the dates and times noted in this Offer Memorandum.

Withdrawals of tenders of Shares may not be rescinded, and any Shares validly withdrawn will
be deemed not to have been validly tendered for purposes of the Offer. However, validly
withdrawn Shares may be retendered by the procedure for tendering Shares described in Section
5.3 (Acceptance by Shareholders ).

During the Post-Acceptance Period (if any), no withdrawal rights will apply to Shares tendered
during such Post-Acceptance Period or to Shares tendered under the Offer on or prior to the
Closing Time and accepted by the Offeror.

Offer Period (aanmeldingstermijn)

The Offer Period will commence on 18 September 2025 at 09:00 hours CEST and will expire on
13 November 2025 at 17:40 hours CET, unless the Offer Period is extended in accordance with
Article 15 of the Decree and Section 5.6 (Extension of the Offer Period), Section 5.7 (Extension
in case of third party offer) and/or Section 5.8 (Extension of the Offer Period with an exemption
granted by the AFM) (such period, as it may be extended in accordance with the Merger
Agreement, the "Offer Period").

If the Offer is declared unconditional (gestand wordt gedaan) by the Offeror, the Offeror will
accept all Tendered Shares not previously validly withdrawn in accordance with the procedures
set out in Section 5.3.5 (Withdrawal rights).

Declaring the Offer unconditional (gestanddoening)

The obligation of the Offeror to declare the Offer unconditional (gestand doen) is subject to the
satisfaction or waiver of the Offer Conditions in accordance with Section 6.6 (Offer Conditions,
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waiver and satisfaction). The Offer Conditions may be waived by the Offeror and/or the
Company, in full or in part, to the extent permitted by Law and the Merger Agreement, as set out
in Section 6.6.3 (Waiver of the Offer Conditions). If any Offer Condition is waived — in whole or
in part — in accordance with Section 6.6.3 (Waiver of the Offer Conditions) the Offeror will inform
the Shareholders as required by Law.

On or before the Unconditional Date, which falls within three (3) Business Days following the
Closing Date or, as the case may be, the Postponed Closing Date, in accordance with Article 16,
Paragraph 1 of the Decree, the Offeror will determine whether or not the Offer Conditions have
been satisfied or waived in accordance with Section 6.6 (Offer Conditions, waiver and
satisfaction). On the Unconditional Date, the Offeror will announce whether the Offer:

(a) is declared unconditional (gestand wordt gedaan);

(b) will be extended in accordance with Section 5.6 (Extension of the Offer Period), Section
5.7 (Extension in case of third party offer) and/or Section 5.8 (Extension of the Offer
Period with an exemption granted by the AFM); or

(©) is terminated as a result of the Offer Conditions not having been satisfied or waived,

allin accordance with Article 16 of the Decree and Sections 6.6.3 (Waiver of the Offer Conditions)
and 6.6.4 (Satisfaction of the Offer Conditions). If the Offeror does not declare the Offer
unconditional (gestand doen), the Offeror will explain such decision.

If the Offeror declares the Offer unconditional (gestand doen), the Offeror will accept the transfer
of all Tendered Shares on the terms of the Offer.

Extension of the Offer Period

If one or more of the Offer Conditions set out in Section 6.6.1 (Offer Conditions) is not satisfied
or waived in accordance with Section 6.6.3 (Waiver of the Offer Conditions) on the Closing Date,
the Offeror may, in its sole discretion, and in accordance with Article 15, paragraph 1 and
paragraph 2 of the Decree, extend the Offer Period once with no less than two (2) weeks and no
more than ten (10) weeks, until such time as the Offeror reasonably believes is necessary to
cause such Offer Conditions to be satisfied or waived.

If the Offer Period is extended, so that the obligation pursuant to Article 16 of the Decree to
announce whether the Offer is declared unconditional (gestand wordt gedaan) is postponed, a
public announcement to that effect will be made ultimately on the third (3') Business Day
following the Closing Date in accordance with the provisions of Article 15, Paragraphs 1 and 2
of the Decree. If the Offeror extends the Offer Period, the Offer will expire on the latest time and
date to which the Offeror extends the Offer Period. For the avoidance of doubt, in case of any
extension of the Offer Period, all references in this Offer Memorandum to "Closing Time", "17:40
hours CET", "Closing Date" and "13 November 2025" shall, unless the context requires
otherwise, be changed to the latest time or date (as applicable) to which the Offer Period has
been so extended (the "Postponed Closing Date").

Extension in case of third party offer

Nothing in this Section 5.1 (Offer) shall limit the Offeror’s rights under Article 15, Paragraph 5 of
the Decree.
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Extension of the Offer Period with an exemption granted by the AFM

If one or more of the Offer Conditions set out in Section 6.6.1 (Offer Conditions) is not satisfied
or waived in accordance with Section 6.6.3 (Waiver of the Offer Conditions) on the first Postponed
Closing Date, the Offeror may, subject to receipt of an exemption granted by the AFM,
subsequently extend the extended Offer Period, until such time as the Offeror reasonably
believes is necessary to cause such Offer Conditions to be satisfied or waived, but ultimately
until the Long Stop Date, provided that if at any time between 12:00 hours CET on the third (3')
Business Day before the first Postponed Closing Date or the amended Postponed Closing Date
(as applicable), (i) the Parties do not agree on the Offer Condition set out in Section 6.6.1(d) (No
Material Adverse Effect) being satisfied, (ii) it is reasonably likely that a Final Award in connection
with such dispute will not have been obtained ultimately on the (relevant) Postponed Closing
Date, and (iii) the Offeror has not waived such Offer Condition in accordance with Section 6.6.3
(Waiver of the Offer Conditions), the Offeror shall promptly submit an exemption request to the
AFM to extend the extended Offer Period until such time as the Parties reasonably believe is
necessary to obtain such Final Award and, subject to receipt of such exemption granted by the
AFM, extend the extended Offer Period in accordance with the exemption granted.

The Parties shall reasonably consult with each other on an extension of the extended Offer
Period. If so determined by the Parties, the Company shall fully support and cooperate with the
Offeror's request to the AFM for an exemption for a further extension of the Offer Period. In the
event that (a) the AFM does not grant an exemption to extend the Offer Period and (b) the Offer
Period has lapsed without the Offer having been declared unconditional, the Parties shall
reasonably consult with each other on the Offeror making a new public offer on the same terms
and conditions as the Offer. If so determined by the Parties, the Company shall fully support and
cooperate with the Offeror's request to the AFM for an exemption enabling the Offeror to make
such new public offer on the same terms and conditions as the Offer (and such new public offer
shall then be deemed to be the "Offer" for purposes of the Merger Agreement and this Offer
Memorandum) with an Offer Period not expiring after the Long Stop Date and in that case the
Merger Agreement shall remain in full force and effect.

Settlement

If the Offeror declares the Offer unconditional (het bod gestand doen), it shall acquire each
Tendered Share tendered during the Offer Period no later than on the fourth (4"") Business Day
after the Unconditional Date against payment of the Consideration (the "Settlement" and the day
on which the Settlement occurs the "Settlement Date").

Potential Post-Acceptance Period (na-aanmeldingstermijn)

If the Offeror declares the Offer unconditional (gestand doen), the Offeror may, in accordance
with Article 17 of the Decree, within three (3) Business Days after the Unconditional Date,
publicly announce a Post-Acceptance Period (na-aanmeldingstermijn) for a period of up to two
(2) weeks. During the Post-Acceptance Period (if any), Shareholders that did not tender their
Shares during the Offer Period may tender their Shares on the same terms and subject to the
same conditions and restrictions as the Offer. The Post-Acceptance Period (if any) will
commence on the first (1%!) Business Day following the announcement of the Post-Acceptance
Period.
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In the Post-Acceptance Period (if any), the Offeror will continue to accept against payment of the
Consideration all Shares validly tendered (or defectively tendered provided that such defect has
been waived by the Offeror) and Settlement shall take place no later than the fourth (4"
Business Day after the last day of the Post-Acceptance Period (if any). The procedure for
Shareholders to tender their Shares during the Post-Acceptance Period is the same as during
the Offer Period.

The Offeror will publicly announce the results of the Post-Acceptance Period (if any), and the
total number and total percentage of Shares held by it in accordance with Article 17, Paragraph
4 of the Decree no later than on the third (3') Business Day following the last day of the Post-
Acceptance Period (if any).

Costs related to tendering

No costs will be charged to Shareholders by the Offeror or the Company for the transfer (levering)
of each Tendered Share and payment of the Consideration through an Admitted Institution.
However, Shareholders may be charged certain fees by Admitted Institutions or their custodians,
banks or stockbrokers. Shareholders should consult their Admitted Institution, custodian, bank
and/or stockbroker regarding any charges. Costs might also be charged if a foreign institution is
involved in the transfer (levering) of each Tendered Share and payment of the Consideration.

Dividends

Following the Settlement Date, the current dividend policy of the Company may be discontinued.

Withholding

The Offeror is entitled to deduct and withhold from the Consideration such amounts as the
Offeror is required to deduct and withhold with respect to the payment of the Consideration under
any provision of applicable Tax or social security Law. To the extent that amounts are so
deducted and withheld by the Offeror, those amounts shall be treated for all purposes as having
been paid to the Shareholders on behalf of which such deduction and withholding was made by
the Offeror. This Section applies mutatis mutandis to any amounts payable in connection with a
Post-Closing Restructuring Measure (if any).

Announcements

Any further announcements in relation to the Offer, including whether or not the Offeror declares
the Offer unconditional (gestand wordt gedaan) and announcements in relation to an extension
of the Offer Period, if any, will be made by press release. Any joint press release issued by the
Offeror and the Company will be made available on the website of the Offeror
(https://sarabel.com/) and the Company (https://www.bs-group-sa.com/). Any press release
issued by the Offeror will be made available on the website of the Offeror
(https://sarabel.com/https://www.sarabel.com/).

Subject to any applicable requirements of the Law and without limiting the manner in which the
Offeror may choose to make any public announcement, the Offeror will have no obligation to
make any public announcement other than as described in this Offer Memorandum.
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Expected date and time (CE(S)T)

Indicative timetable of the Offer

Event

17 September 2025

18 September 2025, 09:00 hours
CEST

On or around 30 October 2025, 9:30
hours CET

13 November 2025, 17:40 hours
CET

No later than three (3) Business
Days after the Closing Date,or as
the case may be, the Postponed
Closing Date

At midnight (0:00 hours) on the day
falling fourteen (14) days before the
date of the Asset Sale EGM

No later than four (4) Business Days
after the Unconditional Date

3 December 2025, 9:30 hours CET

Press release announcing the availability of this Offer
Memorandum and the date of the commencement of the Offer
Period

Commencement of the Offer Period in accordance with
Article 14, Paragraph 2 of the Decree

Offer EGM, at which meeting, among other matters, the Offer
will be discussed, and the Offer Resolutions will be voted on

Closing Date, Closing Time:

Deadline for tendering Shares during the Offer Period, unless
the Offer is extended in accordance with Section 5.6
(Extension of the Offer Period), Section 5.7 (Extension in case
of third party offer) and/or Section 5.8 (Extension of the Offer
Period with an exemption granted by the AFM) and Article 15
of the Decree

Unconditional Date:

The date on which the Offeror will publicly announce whether
the Offer is declared unconditional (gestand wordt gedaan) in
accordance with Article 16 of the Decree

Record Date Asset Sale EGM:

The date on which entittement of Shareholders to vote on their
Shares on the Asset Sale EGM shall be determined, which will
be set at 0:00 hours on the date immediately following the
Unconditional Date, unless it is postponed in accordance with
Section 6.26.1 (Convocation)

Settlement Date:

The date on which, in accordance with the terms and
conditions of the Offer, the Offeror will pay the Consideration
for each Tendered Share tendered during the Offer Period

Asset Sale EGM, at which meeting the Asset Sale Resolutions
will be voted on

34 /163



Expected date and time (CE(S)T)

Event

No later than three (3) Business
Days after the Unconditional Date

No later than three (3) Business Days
after the Post-Acceptance Period

No later than four (4) Business Days
after the Post-Acceptance Period

Post-Acceptance Period:

If the Offer is declared unconditional (gestand wordt gedaan),
the Offeror may publicly announce a Post-Acceptance Period
of up to two (2) weeks, in accordance with Article 17 of the
Decree. The Post-Acceptance Period will commence on the
first (1%") Business Day following the announcement of the
Post-Acceptance Period

The Offeror will publicly announce the results of the Post-
Acceptance Period

Settlement of the Tendered Shares during the Post-Acceptance
Period:

In accordance with the terms and conditions of the Offer, the
Offeror will pay the Consideration for each Tendered Share
tendered during the Post-Acceptance Period
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6.1.1

EXPLANATION AND BACKGROUND OF THE OFFER

Background and public announcements

Background

On 4 March 2024, Sarabel (Lux) and Sarabel Il (together "Sarabel"), sent a first offer letter to the
Company following exploratory discussions. In the offer letter, Sarabel expressed its interest in
pursuing, directly or indirectly through an affiliated entity, a full public offer for all the issued and
outstanding shares in the Company's share capital (the "First Proposal"”). The Boards, together
with their financial and legal advisors, carefully reviewed the First Proposal and unanimously
concluded that the First Proposal did not serve as a basis for discussions. The Boards therefore
rejected the First Proposal by letter of 12 March 2024.

In April and May 2024, there were some interactions between members of the Boards and
members of the management boards of Sarabel, along with their respective financial and legal
advisors, to explore opportunities for a potential recommended public offer for the Company.
However, by the end of May 2024, the conclusion was reached that there was no basis to
continue the discussions. Hence, discussions in respect of such recommended public offer were
terminated.

In December 2024, members of the Boards and members of the management boards of Sarabel,
each supported by their respective advisors, again initiated discussions. In these discussions,
Sarabel expressed its intention to present a revised proposal, which it believed to be in the best
interest of the Company, its long-term growth prospects and all stakeholders. After multiple
rounds of discussions, including with respect to the consideration, Sarabel put forward a
conditional non-binding proposal on 26 March 2025, which provided, among other things, for an
increased consideration of EUR 6.15 (six euro and fifteen euro cent) (cum dividend) in cash per
share (the "Second Proposal" and together with the First Proposal, the "Proposals"),
information on commitments, including on deal certainty, Sarabel's strategic vision and intent and
non-financial covenants.

Subsequently, the Offeror sent the Company a draft merger agreement setting out the proposed
terms and conditions of the Transactions on 30 March 2025. Discussions with the Offeror Board
Member continued between 26 March and 3 April 2025 in which the key terms were (further)
negotiated between the Boards and the Offeror Board Member and their respective advisors.
SixtyM was not involved in any of the discussions on the (key terms of the) merger agreement.

The Offeror separately arranged equity funding for the remaining part of the financing required
for the Transactions (including the Offer). On 4 March 2025, a first physical meeting took place
between the Offeror Board Member, the UBO and 3 of the Private Investors, each supported by
their respective advisors, during which meeting a delegation of the Private Investors — for the first
time — entered into discussions and negotiations with the Offeror on a potential role as provider
of the required equity funding for the remaining part of the financing required for the Transactions
(including the Offer) for a total aggregate amount of EUR 60,000,000 (sixty million). On 25 March
2025, 5 of the Private Investors and the Offeror Board Member and the UBO entered into
subsequent discussions and negotiations, this time, on the terms and conditions for the required
financing. These meetings between the Offeror Board Member, the UBO and the Private
Investors, ultimately resulted in incorporation of SixtyM on 1 April 2025, and subsequently the
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6.2

execution of the Convertible Loan by SixtyM and ELBF Holding (i.e. the sole shareholder of the
Offeror) on 3 April 2025.

In the final phase, after SixtyM and the Offeror had reached an agreement on the final terms of
their part of the required financing of the Transactions (including the Offer), a final meeting
between the Boards and the Offeror took place on 3 April 2025, in which the Boards concluded
the Offer, the Transactions and all the related actions as contemplated by the draft merger
agreement to be in the best interest of the Company, promoting the sustainable success of its
business, taking into account the interests of all stakeholders, including the Shareholders.
Reference is made to Section 6.7 (Decision-making and Recommendation by the Boards). On
the same date, the Offeror entered into irrevocable undertakings with Mr. B.L.M. Schreuders
(member of the Executive Board and the executive board of B&S Investments B.V.) and Mr. K.
Lageveen (member of the executive board of B&S Investments B.V.), to tender all their Shares
in case of an offer. Reference is made to Section 6.13 (Irrevocable undertakings).

Thereafter, the Offeror and the Company executed the Merger Agreement in the late evening on
3 April 2025.

As further described in Section 6.7 (Decision-making and Recommendation by the Boards),
Supervisory Board member Mr. L.D.H. Blijdorp has, in view of his relation to the Offeror, not
participated in the deliberations and decision making of the Boards with respect to Offer and the
Transactions. Consequently, he did not participate in any negotiations or discussions with the
Offeror or its representatives on behalf of the B&S and/or the Boards.

Public announcements

After entering into the Merger Agreement in the late evening of 3 April 2025, the Offeror and the
Company issued a joint press release pursuant to Article 4, Paragraphs 1 and 3, Article 5,
Paragraph 1 and Article 7, Paragraph 4 of the Decree (the "Initial Announcement”) in the early
morning of 4 April 2025, announcing the agreement on a recommended cash offer for all issued
and outstanding Shares against payment of EUR 6.15 per share (cum dividend), subject to
certain conditions. In the Initial Announcement, the Offeror also confirmed it had sufficient funds
available to secure the Offer in accordance with Article 7, Paragraph 4 of the Decree. Reference
is made to Section 12.1 (Initial Announcement).

On 1 May 2025, the Offeror confirmed in an announcement published in accordance with Section
7, Paragraph 1 sub a of the Decree, that the Offeror and the Company are making good progress
on the preparations of the Offer and that the first draft of the Offer Memorandum would be
submitted to the AFM for approval no later than in the first half of June 2025. Reference is made
to Section 12.2 (Press release four weeks post-announcement).

The Company published the half year results for 2025 on 5 August 2025. Reference is made to
Section 13.3 (Interim financial report 2025, including interim condensed consolidated financial
statements for the six-month period ended 30 June 2025, including independent auditor's review
report of KPMG).

The Offer

The Offeror is making an offer to purchase from the Shareholders all the Shares on the terms
and subject to the conditions and restrictions set out in this Offer Memorandum.

37/163



6.3

6.3.1

6.3.2

Subject to the Offer being declared unconditional (gestand wordt gedaan), Shareholders
tendering their Shares under the Offer will receive the Consideration in respect of each Tendered
Share.

Substantiation of the Consideration

General

In establishing the Consideration, the Offeror, assisted by its outside financial adviser ABN
AMRO, has carefully considered various sources of public information, consisting of the historical
performance of the Company, analyses of historical financial information derived from the
Company’s annual and interim accounts, the Company’s capital markets day presentation, the
Company’s analyst call presentations, equity research reports on the Company published by
ABN AMRO - ODDO BHF, Kepler Cheuvreux and ING and press releases as well as possible
long-term developments in profitability, cash flows, balance sheet, and market positions over
time. The Offeror also took into account the historical market values of the Shares traded on
Euronext Amsterdam, as set out below.

Analyses

The Consideration represents an equity value for the Company of approximately EUR 517.7
million. The Consideration implies an enterprise value to EBITDA multiple of:

(a) 8.2x based on the 2024 reported EBITDA of EUR 125.2 million and a net debt position
of EUR 505.7 million based on interest bearing loans and borrowings, cash and cash
equivalents, deferred payments and other debt-like items; and

(b) 7.3x based on previous management guidance for the 2025E EBITDA of EUR 139.6
million based on projected consolidated topline growth of 5% and the midpoint of
management guidance for 2025E EBITDA margin of 5 to 6% (as per p. 7 of the
Company’s 2024 annual report).

The Consideration has been based on the following financial analyses by the Offeror:

(a) a stand-alone discounted cash flow analysis, considering historic financial developments
and assuming (i) financial projections in line with broker forecasts and the Offeror's
interpretation of publicly stated market guidance, (ii) weighted average cost of capital
between 9.3% and 10.3%, (iii) a forecasting period of five years and (iv) an expected
terminal growth rate of 2.5% following the Gordon growth model;

(b) an analysis of the closing prices up to and including 3 April 2025 (the "Reference Date"),
the last trading date prior to the Initial Announcement: the volume weighted average
prices of the Shares for the one-, three- and six-month period prior to and including the
Reference Date were EUR 4.05, EUR 4.10 and EUR 4.21 respectively. The closing price
of the Shares on the Reference Date was EUR 3.92;

(© a comparable trading multiple analysis, whereby valuation multiples implied by the
Consideration are compared to valuation multiples of certain publicly traded companies
as per the Reference Date: the companies included for comparison with the Company
are Bidcorp, Bunzl, DCC, DKSH, Metro and Sligro, which are considered the most
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(d)

(e)

(f)

comparable to the Company because of their (i) related product service offering, (i)
similar geographical presence, and (iii) similar revenue growth and profitability profile;

a comparable transaction multiple analysis, whereby valuation multiples implied by the
Consideration are compared to multiples paid for companies active in the sector with a
focus on the most comparable transactions in terms of both product and service offering
as well as revenue growth and profitability. The Offeror compared eleven transactions,
completed after June 2021, being METRO/EP Global Commerce, Haudecoeur/Apheon,
Creed/Kitwave, Superior Food Services/Metcash, Topbrands/B&S Group, Delly’s/CVC
Capital Partners, Globus Wine/Anora Group, Curlsmith/Helen of Troy, Almo
Corporation/DCC, Stokomani/lnvest Group Zouari, Solera Beverage Group/Royal
Unibrew;

an analysis of publicly available analyst price targets for the Shares, issued prior to the
Reference Date by research analysts who follow the Company’s developments and
regularly issue research reports on the Company: the median and average target price
derived from these research analysts were EUR 7.00 and EUR 6.23, respectively;! and

an analysis of selected precedent public offers and premiums paid for companies listed
on Euronext Amsterdam as described in Section 6.3.3 (Offer premia).

Offer premia

The Offer represents:

@

(b)

(©)

(d)

a premium of 56.9% to the closing price per Share on Euronext Amsterdam on the
Reference Date;

a premium of 51.8% to the volume-weighted average closing price per Share on Euronext
Amsterdam for the one (1) month period prior to and including the Reference Date;

a premium of 50.2% to the volume-weighted average closing price per Share on Euronext
Amsterdam for the three (3) month period prior to and including the Reference Date; and

a premium of 45.9% to the volume-weighted average closing price per Share on Euronext
Amsterdam for the six (6) month period prior to and including the Reference Date.

Furthermore, the median control premium to the unaffected share price (i.e. closing share price
one trading day prior to the earlier of transaction announcement or material, public speculation
of a transaction, if any) is 34% for voluntary public offers on Dutch listed companies with an
enterprise value larger than EUR 500 million that were announced after 2010. This percentage
is based on the voluntary public offers on Crucell, Gamma, Mediq, Wavin, Unit4, Dockwise, DE
Master Blenders, TNT Express, Ten Cate, Nutreco, Exact, USG People, Delta Lloyd, Refresco,
Gemalto, Wessanen, NIBC, Intertrust, Boskalis, Accell and Ordina.

1 Analyst reports from the following brokers were used: ABN AMRO ODDO BHF (target price: EUR 7.00), ING (target price:
EUR 7.25) and Kepler Cheuvreux (target price: EUR 4.45).
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Rationale for the Transactions

The Offeror and certain of its affiliates together currently hold a majority interest of 73.77% in
B&S (and 75.58% including Shares committed under the irrevocable undertakings, see also
Section 6.13 (Irrevocable undertakings). B&S and the Offeror have agreed and acknowledged
during their negotiations on the Transactions and/or the Merger Agreement that:

@

(b)

(€)

(d)

(e)

()

(@

(h)

the Company and its Shareholders do not reap the benefits of a listing on Euronext
Amsterdam because the Shares are illiquid and trading volumes are low;

the Offeror intends to acquire all Shares and intends to commence the Post-Closing
Asset Sale and Liquidation as the preferred Post-Closing Restructuring Measure;

the Offeror is making the Offer on a voluntary basis to provide the Shareholders with an
immediate cash exit opportunity;

a successful and smooth succession planning is in the interest of both the UBO (as
defined in Section 4 (Definitions and Interpretation) as well as the Company. This
succession planning is facilitated by the Company being privately held;

the contemplated acquisition of the Shares by the Offeror will not change (the Offeror’s
support of) the Business Strategy (as defined below) and ESG (as defined below)
principles, policies and goals of the Group. Changes in the (composition of the) Boards
post-Settlement are to ensure a clear governance in line with the post-Settlement control;

the business of the Group will continue to be conducted consistent with past practices
after completion of the Offer and accordingly, the contemplated acquisition of the Shares
will not have any direct consequences for the Group’s customers, employees, suppliers,
existing financiers of the Group and other stakeholders;

the Group's financial position will not change as a result of, or in relation to, the (financing
of) the Offer; the Group has not committed to enter into any loan or other borrowing or
to otherwise take up any financing or to grant any security, guarantee or any other form
of financial support or to do any of the foregoing after completion of the Offer in relation
to the (financing of) the Offer; and

the contemplated delisting and private ownership structure will have various benefits,
including:

0] the ability to quickly and effectively (x) facilitate implementing the Group’s
strategy or strategic decisions and (y) respond to rapidly changing markets;

(i) the ability to achieve an efficient capital structure (most notably from a financing
perspective), which would, amongst others, facilitate intercompany transactions
and dividend distributions;

(iii) reduced costs as a result of no longer having to comply with continued
obligations as a listed company, including extensive market disclosure and
financial reporting obligations, having to organise physical general meetings of
the Company and the relating governance costs; and
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(iv) potential benefits (including tax benefits) from an estate planning perspective.

Financing of the Offer

Reference is made to the Initial Announcement in which certainty of funds was announced in
accordance with Article 7, Paragraph 4 of the Decree. The Offeror will fund the Offer through a
combination of equity funding and debt financing.

Equity funding

The equity funding for the Transactions is arranged through equity or equity-like arrangements
by way of a convertible loan for an aggregate amount of EUR 60,000,000 (sixty million euro) (the
"Convertible Loan") to be provided by six (6) private investors of which two (2) have held
leadership positions in B&S' segments Personal Care or Beauty, and four (4) are currently
holding leadership positions in these two segments (the "Private Investors"), which is secured
through binding equity commitments. The Convertible Loan is entered into with SixtyM, the
holding company of the Private Investors, and shall, subject to customary conditions (i.e. (i) the
Offer having been declared unconditional, (ii) the full commitment amounting to EUR 60,000,000
(sixty million euro) having been drawn down (het volledige leningsbedrag onder de
converteerbare lening is getrokken), and (iii) a conversion notice having been sent by the
borrower or the lender (as applicable) under the Convertible Loan to the other party and to the
notary instructing the notary to execute a notarial deed of issuance of shares in ELBF Holding),
convert into an equity stake of 15% in ELBF Holding (i.e. the sole shareholder of the Offeror)
after Settlement.

The 15% equity stake in ELBF Holding shall take the form of "tracking stock”, and has as sole
purpose to give SixtyM entitlement to the corresponding percentage of profit-sharing rights in
only two (2) of the five (5) segments of the Group, being solely the Beauty and the Personal Care
segments. Reference is made to Section 7.3 (Business overview), in which all five (5) segments
of the Group are set out in more detail. The "tracking stock"” shall be a separate class of ordinary
shares in the share capital of ELBF Holding, with the same voting rights as the other ordinary
shares in the share capital of ELBF Holding, on the basis of "one share, one vote", and does not
give SixtyM any entitlement to a board seat in ELBF Holding. The "tracking stock" further
provides SixtyM with customary minority shareholder protection rights in respect of ELBF
Holding, including (prior) approval rights regarding (i) the amendment of the articles of
association, (ii) the admission of any new shareholders, (iii) the issue and/or (re)purchase of
shares, (iv) any change of legal form, (v) the approval of a statutory merger (fusie) and/or
statutory demerger ((af)splitsing), (vi) materially changing the nature or scope of the business of
its business, (vii) dissolution (ontbinding) or liquidation (vereffening) proceedings, and (viii) filing
for bankruptcy (faillissement) or suspension of payments (surseance van betaling).

In order to protect the tracking nature of the "tracking stock" and the economic interest that
SixtyM has in the Beauty and Personal Care segments, SixtyM also has the following minority
shareholder protection rights in respect of the Beauty and Personal Care segments, being (prior)
approval rights regarding (i) the amendment of the articles of association of the Beauty and/or
Personal Care Group Companies if such amendment would adversely affect the right of minority
shareholders, (ii) the issue and/or (re)purchase of shares in the share capital of Beauty and/or
Personal Care Group Companies; and (iii) materially changing the nature or scope of the
business of the Beauty and/or Personal Care segments.
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Hence, the day-to-day management of and strategic control over ELBF Holding currently is and
shall remain with the majority shareholder of ELBF Holding (i.e. ELBF Ltd). The "tracking stock"
does not provide SixtyM with any rights/role in connection with the Offer, does not include or
provide for any (joint) voting arrangements, and does not give SixtyM control (zeggenschap)
over the wider Group.

Debt financing

The Offeror has secured committed debt financing from BNP Paribas and ABN AMRO for an
aggregate amount of EUR 100,000,000 (one hundred million euro), which is fully committed on
a 'certain funds' basis. The Offeror has no reason to believe that any conditions to the equity
funding or the debt financing will not be fulfilled on or prior to Settlement.

From the arranged equity funding and debt financing, the Offeror will be able to fund the
acquisition of the Shares under the Offer, the purchase price under the Post-Closing Asset Sale
and Liquidation (as defined below) (if implemented) and the payment of fees and expenses
related to the Transactions (including the Offer). It is envisaged that the current financing
arrangements of B&S will remain in place and will not be refinanced at Settlement.

Offer Conditions, waiver and satisfaction

Offer Conditions

The obligation of the Offeror to declare the Offer unconditional (gestand doen) is subject to the
following conditions precedent (the "Offer Conditions") being satisfied or waived on the
Unconditional Date or, in case of paragraphs (a), (b), (c) and (d) below, on the Closing Date or
the Postponed Closing Date, as the case may be:

Acceptance Threshold

(a) the number of Tendered Shares, together with any Shares directly or indirectly held by
the Offeror or irrevocably committed to the Offeror in writing subject only to the Offer
being declared unconditional (collectively the "Tendered, Owned and Committed
Shares"), representing as at the Closing Date or the Postponed Closing Date at least
85% of the Outstanding Capital (the "Acceptance Threshold");

No material breach by the Company

(b) the Company not having breached the terms of the Merger Agreement to the extent that
any such breach (i) has or could reasonably be expected to have material adverse
consequences on the Group, the Offeror and/or its Affiliates or the Transactions; and (ii)
is incapable of being remedied or has not been remedied by the Company, in each case
before the date that is the earlier of (A) ten (10) Business Days after receipt by the
Company of a written notice from the Offeror and (B) three (3) Business Days prior to
the Closing Date or the Postponed Closing Date;

No material breach by the Offeror

(© the Offeror not having breached the terms of the Merger Agreement to the extent that
any such breach (i) has or could reasonably be expected to have material adverse
consequences on the Company and/or its Affiliates or the Transactions; and (ii) is
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incapable of being remedied or has not been remedied by the Offeror, in each case
before the date that is the earlier of (A) ten (10) Business Days after receipt by the
Offeror of a written notice from the Company and (B) three (3) Business Days prior to
the Closing Date or the Postponed Closing Date;

No Material Adverse Effect
(d) no Material Adverse Effect having occurred since the date of the Merger Agreement;
Irrevocable Commitment Agreement Boards

(e) each of the Irrevocable Commitment Agreement Boards being valid, binding and
enforceable, and not having been breached by the relevant Executive Board Member
holding Shares, terminated or modified, except as approved by the Offeror;

No right to subscribe for shares

0] no third party having obtained the right to subscribe, or having agreed to subscribe, for
shares or other securities in the Company or any of its Affiliates;

No Adverse Recommendation Change

(9) no Adverse Recommendation Change having occurred that has not been rectified in
accordance with Section 6.8.1 (Adverse Recommendation Change);

No order limiting consummation of (any of) the Transactions

(h) no order, ruling, decision, stay, judgment, writ, decree, award or other determination
(whether temporary, preliminary or permanent) having been issued by any court, arbitral
tribunal, government, governmental authority or other regulatory or administrative
authority and being in effect, or any law, statute, rule, regulation, constitution, resolution,
ordinance, decree, decision, opinion, governmental order or injunction (whether
temporary, preliminary or permanent) having been proposed, enacted or enforced, any
of which prohibits, restrains or materially delays or is reasonably likely to prohibit,
restrain or materially delay the consummation of (any of) the Transactions;

No AFM notification violation Wit

0] no notification having been received from the AFM stating that the Offer has been
prepared or announced in conflict with any of the provisions of chapter 5.5 Wft or the
Decree, within the meaning of section 5:80 paragraph 2 Wft, that investment firms
(beleggingsondernemingen, as defined in the Wft) would not be permitted to cooperate
with the Offer; and

No permanent suspension or ending of trading

0] trading in the Shares not having been permanently suspended or ended by Euronext.
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No Material Adverse Effect

The Offeror confirms that as per the date of this Offer Memorandum: (i) no Material Adverse
Effect has occurred, and (ii) to the best knowledge of the Offeror, no Material Adverse Effect is
expected to occur.

Waiver of the Offer Conditions

The Offer Condition set out in Section 6.6.1(a) (Acceptance Threshold) is for the sole benefit of
the Offeror and accordingly may, to the extent permitted by Laws, only be waived by the Offeror
(either in whole or in part) at any time by giving written notice to the Company, provided that the
Tendered, Owned and Committed Shares represents at least 80% of the Outstanding Capital at
the Closing Date or the Postponed Closing Date, as the case may be.

The Offer Conditions set out in Sections 6.6.1(b) (No material breach by the Company), 6.6.1(d)
(No Material Adverse Effect), 6.6.1(e) (Irrevocable Commitment Agreement Boards), 6.6.1(f) (No
right to subscribe for Shares) and 6.6.1(g) (No Adverse Recommendation Change) are for the
sole benefit of the Offeror and accordingly the Offeror may, in its sole discretion, to the extent
permitted by Laws, waive each of these Offer Conditions (either in whole or in part) at any time
by giving written notice to the Company.

Each of the Offer Conditions set out in Sections 6.6.1(h) (No order limiting consummation of the
Offer) and 6.6.1(j) (No permanent suspension or ending of trading) is for the benefit of both
Parties and may, to the extent permitted by Laws, only be waived (either in whole or in part) by
both Parties jointly in writing.

The Offer Condition set out in Sections 6.6.1(c) (No material breach by the Offeror) is for the
sole benefit of the Company and accordingly the Company may, in its sole discretion, to the
extent permitted by Laws, waive these Offer Conditions (either in whole or in part) at any time
by written notice to the Offeror.

The Offer Condition set out in Section 6.6.1(i)) (No AFM notification violation Wft) cannot be
waived.

If on the Closing Date, or as the case may be, the Postponed Closing Date, any Offer Condition
is not satisfied or waived, the Offeror may extend the Offer Period in accordance with and subject
to Section 5.6 (Extension of the Offer Period) or Section 5.8 (Extension of the Offer Period with
an exemption granted by the AFM).

Satisfaction of the Offer Conditions

The satisfaction of each of the Offer Conditions does not solely depend on the will of the Offeror
as prohibited by Article 12, Paragraph 2 of the Decree.

The Offeror and the Company shall each use their reasonable best efforts to procure the
satisfaction of the Offer Conditions as soon as reasonably practicable. If at any time either the
Offeror or the Company becomes aware of a fact or circumstance that is reasonably likely to
prevent an Offer Condition from being satisfied, it shall notify the other Party as soon as
reasonably practicable thereof in writing. If at any time either the Offeror or the Company
becomes aware that an Offer Condition is satisfied, it shall promptly notify the other Party thereof.
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If a dispute arises regarding whether one or more of the Offer Conditions has been satisfied, the
Offeror and the Company have agreed on a binding advice procedure. In such event, either Party
may give written notice of such dispute to the other Party, together with its explanations and,
where practicable, supported by documentation. If, following such notice, the dispute is not
resolved, either Party can submit the dispute to arbitration in accordance with the Netherlands
Arbitration Institute ("NAI") Arbitration Rules. Such arbitration shall be commented by submitting
a request for arbitration to the administrator of the NAI ("Request for Arbitration") with a copy
to the other Party, after which the other Party shall submit its short answer ("Short Answer")
within six (6) Business Days after receipt of the copy. The arbitral tribunal, which shall be
composed of one arbitrator, shall be appointed by the NAI within three (3) Business Days after
submission of the Request for Arbitration. The arbitral tribunal shall decide on the matter by
making its Final Award within ten (10) Business Days after either (a) the appointment of the
arbitral tribunal or (b) lapse of the time limit for submitting the Short Answer, whichever is latest,
and if the arbitration relates to an Offer Condition, no later than noon CET on the Business Day
before the Unconditional Date.

Long Stop Date

The Offer Conditions must be satisfied or waived on or before 23:59 hours CEST on 4 April 2026
(the "Long Stop Date"). If the Offer Conditions are not satisfied or waived on or prior to the Long
Stop Date, then:

(a) the Parties may mutually agree to extend the Long Stop Date; or

(b) the Parties may terminate the Merger Agreement in accordance with the provisions as
set out in Section 6.24.1(b) (Termination grounds), and in such event, the Offeror may
decide to withdraw the Offer.

Decision-making and Recommendation by the Boards

Since Sarabel first (and later, as from 5 March 2024, also the Offeror) expressed its interest in
taking the Company private through an all-cash public offer for all the Shares, the Boards have
held regular calls and meetings to discuss the Proposals, monitor the progress, and keep each
other informed of the latest developments. In negotiations with the Offeror and its
representatives, the Boards were represented in various compositions by Mr. P.J. van Mierlo
(CEO), Mr. M. Faasse (CFO), Mr. D.C. Doijer (Chair of the Supervisory Board), and Mr. E.C.
Tjeenk Willink (Vice-Chair of the Supervisory Board).

Throughout the process, the Boards gave due consideration in their deliberations and decision-
making to any (potential) conflicts of interest between members of the Boards and the Company
in relation to the Transactions. Consequently, from the moment of the First Proposal, Supervisory
Board member Mr. L.D.H. Blijdorp, given his relationship with Sarabel (and more specifically,
with the UBO), did not participate in any deliberations or decision-making of the Boards regarding
the Offer and the Transactions, nor did he attend any Supervisory Board meetings in general.
Consequently, he did not participate in any negotiations and discussions with the Offeror and its
representatives.

The Boards reviewed the Proposals from Sarabel in accordance with its fiduciary duties and
responsibilities. The Boards discussed and carefully considered each Proposal and explored the
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rationale, merits, impact on the business and risks for all stakeholders of the Company, including
its minority shareholders, employees, customers, debt providers and suppliers.

The Boards conducted this review together with their external financial and legal advisors.

Consistent with their fiduciary responsibilities, the Boards have given careful consideration to all
aspects of the Transactions, including: (i) the strategic rationale of the Transactions, (ii) the
financial aspects (such as the Consideration), (iii) the non-financial aspects (such as the Non-
Financial Covenants and other operational and social aspects), (iv) deal certainty and (v) the
threshold set for the implementation of the back-end structure (the currently proposed Post-
Closing Asset Sale and Liquidation). Additionally, the Boards have compared the Transactions
against continuing as a stand-alone listed company with a majority shareholder, and the fact that
a takeover by a third party is not feasible given the current shareholder structure of the Company.

At the end of the Boards meeting on 3 April 2025, the Boards have concluded, unanimously, that
the Offer represents a fair price and an attractive premium for all Shareholders, while also
offering favourable non-financial terms for other stakeholders who will continue to be involved
with the Company in a private setting. The Boards believe that the Transactions support the
sustainable success of the Company’s business and the continued execution of its strategy to
develop autonomous and accountable segments. As such, the Transactions are considered to
be in the best interests of the Company and all its stakeholders, including, employees,
customers, debt providers, suppliers, and minority shareholders.

Additionally, on 3 April 2025, Rabobank issued the Fairness Opinion to the Boards that, as of
that date, and based on and subject to the factors, assumptions, limitations and qualifications
and other matters set forth therein, (i) from a financial point of view, the Consideration is fair to
the Shareholders and (ii) in relation to the currently proposed Post-Closing Asset Sale and
Liquidation, the Asset Sale Purchase Price to be paid to the Company, and distributed to the
Shareholders, is fair from a financial point of view to the Company. The full text of the Fairness
Opinion, which sets out the assumptions made, procedures followed, matters considered and
limitations on the review undertaken in connection with such opinion, is included in the Position
Statement.

Subsequently, in the late evening of 3 April 2025, the Merger Agreement was signed by
representatives of each of the Offeror and the Company. The next day, before the opening of
Euronext Amsterdam, the Offeror and the Company jointly issued a press release stating that
they had reached a conditional agreement on an intended public offer by the Offeror.

With reference to the above, and subject to Section 6.21 (Competing Offer), the Boards
unanimously (i) support the Transactions, (ii) recommend to the Shareholders to accept the Offer
and to tender their Shares pursuant to the Offer, and (iii) recommend to the Shareholders to vote
in favour of the Resolutions at the EGMs (the "Recommendation").

At the date of this Offer Memorandum, the Company published the Position Statement pursuant
to Article 18a of the Decree, which sets out the Recommendation and a more elaborate
explanation on the decision-making process.
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6.8

6.8.1

6.8.2

Revocation or withdrawal of Recommendation

Adverse Recommendation Change

Subject to Sections 6.19 (Exclusivity and Alternative Proposal) and 6.21 (Competing Offer), the
Company shall ensure that none of the Boards nor any of their members shall:

(a) withdraw, modify, revoke, amend or qualify the Recommendation; or

(b) make any public contradictory or inconsistent statement as to the Recommendation or
their position with respect to the Transaction,

any of the actions described in sub (a) and (b), an "Adverse Recommendation Change".

Other than (i) in case of an Adverse Recommendation Change as permitted under Section 6.8.2
(Intervening Event Adverse Recommendation Change) and (ii) in accordance with Sections 6.19
(Exclusivity and Alternative Proposal) and 6.21 (Competing Offer), any Adverse
Recommendation Change will constitute a material breach by the Company of the Merger
Agreement, except in case the Company publicly reconfirms the Recommendation as soon as
reasonably possible but in any event within two (2) Business Days following receipt of a notice
from the Offeror that the Company has made a statement which qualifies as an Adverse
Recommendation Change.

Intervening Event Adverse Recommendation Change

The Boards may make an Adverse Recommendation Change ("Intervening Event Adverse
Recommendation Change"), if solely in relation to the Group, any material event, material
development, material circumstance or material change in circumstances or facts occurs or
arises after the date of the Merger Agreement, other than in relation to (i) the response of, or
views expressed by, any announced, threatened or actual (legal) action(s) taken by, or any
omission to act by, any Shareholders or any other party in respect of (any of) the Transactions
or the announcement (including the Initial Announcement) thereof or the consummation of (any
of) the Transactions, or (ii) the (legal and tax) structure or technical (legal or tax) aspects of (any
of) the Transactions, that causes the Boards to determine in good faith, after consultation with
their outside legal counsels and financial advisers and after consultation with the Offeror, that
the failure to make such Adverse Recommendation Change would be contrary to the fiduciary
duties of the members of the Boards under applicable Laws (an "Intervening Event").

Prior to making any Intervening Event Adverse Recommendation Change:

(a) the Boards, in line with their fiduciary duties under applicable Laws, may investigate the
facts or circumstances that could potentially lead to an Intervening Event, following which
the Company shall notify the Offeror of the potential Intervening Event which could
potentially give rise to the right of the Boards to make the contemplated Intervening Event
Adverse Recommendation Change and describe such potential Intervening Event in
reasonably sufficient detail to the Offeror;

(b) after that, the Parties shall negotiate in good faith during a period of five (5) Business
Days (to the extent that the Offeror desires to negotiate) to make such revisions to the
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6.9

6.9.1

6.10

terms of the Merger Agreement and the Transactions contemplated thereby as deemed
necessary between the Parties (acting in good faith); and

(© following such five (5) Business Days' period, the Boards may, after consultation with the
Company's outside legal counsels and financial advisors, and taking into account any
revisions to the terms of the Merger Agreement and the transactions contemplated
thereby proposed by the Offeror, determine that an Intervening Event has occurred or
arisen and may make an Intervening Event Adverse Recommendation Change, provided
that the failure to make such Intervening Event Adverse Recommendation Change would
be inconsistent with the fiduciary duties of the members of the Boards under applicable
Laws.

In case of an Intervening Event Adverse Recommendation Change, the Offeror may:

(d) terminate the Merger Agreement in which case the Company shall compensate the
Offeror in accordance with Sections 6.24.1(e) and 6.24.2; or

(e) proceed with the Transactions (including the Offer) in accordance with the terms of the
Merger Agreement, subject to waiver of the Offer Condition. In such case, the Company
shall (continue to) convene the EGMs in accordance with Sections 6.25 (Offer EGM)
and 6.26 (Asset Sale EGM) including the Resolutions and otherwise continue to be
bound by the Merger Agreement, save for Section 6.27 (EGM conduct).

Shareholdings of the Board Members
Information on Shares

As at the date of this Offer Memorandum, Shares are held by the Executive Board Members as
shown in the following table.

Executive Board Member Number of Shares
holding Shares
B.L.M. Schreuders 5,000
K. Lageveen 150,000

Mr. B.L.M. Schreuders and Mr. K. Lageveen have agreed to an irrevocable undertaking, please
see Section 6.13 (Irrevocable undertakings).

As at the date of this Offer Memorandum, Mr. L.D.H. Blijdorp, member of the Supervisory Board,
holds 445,330 Shares.

The other members of the Boards do not hold any Shares.

No transactions were effectuated by the Executive Board Members holding Shares or by Mr.
L.D.H. Blijdorp, in the year prior to the date of this Offer Memorandum.

Transactions by the Offeror or any of its directors

In the year preceding the date of this Offer Memorandum, neither the Offeror, ELBF Holding,
ELBF Ltd, Sarabel (Lux), Sarabel Il or the UBO, nor any of their directors effected any transaction
in Shares, other than:
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Number of Class of Type of Date Share price (EUR)
Shares Shares transaction
Sarabel (Lux) 150,000 Ordinary Purchase | 15 October 2024 4.76
Shares
Sarabel (Lux) 350,000 Ordinary Purchase 12 November 4.57
Shares 2024
ELBF Investments 1,666,296 Ordinary Purchase 4 April 2025 6.00
Netherlands B.V. Shares
Sarabel (Lux) 1,110,000 Ordinary Purchase 11 August 2025 | 6.08 (‘cum dividend’)
Shares and EUR 5.89 ex
dividend for the
approved Distribution
of EUR 0.19 and
‘cum dividend’ for
any other Distribution
on the Shares

6.11

Shareholdings of the Private Investors

As at the date of this Offer Memorandum, Shares are held by four of the Private Investors, directly
or indirectly, as shown in the following table:

Private Investors holding
Shares

Number of Shares

AFGBJ Holding B.V.

700,000

Agwil B.V.

80,400

Mr. C. Roeloffs

10,000

Zidu B.V.

574,713

6.12

As at the date of this Offer Memorandum:

@

(b)

(i)

(ii)

(€)
Group.

6.13

the Offeror's Group holds 62,098,083 Shares;

approximately 73.77% of the Shares; and

Respective cross-shareholdings Offeror’s Group — the Company

based on item (a), the shareholding of the Offeror's Group in the Company represents:

in aggregate approximately 73.77% of the Outstanding Capital and voting rights

of the Company; and

Irrevocable undertakings

Irrevocable Commitment Agreement Boards

the Company does not directly or indirectly hold any shares in any entity of the Offeror's
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With reference to Section 6.9 (Shareholdings of the Board Members), each Executive Board
Member holding Shares (together representing approximately 0.18% of the Shares), has
undertaken to (i) irrevocably tender and deliver all his Shares under the Offer to the Offeror in
accordance with the terms and conditions of this Offer Memorandum, subject to the Offer being
declared unconditional, (ii) not withdraw the acceptance of the Offer in respect of all of his Shares,
(iif) not accept any offer of any third party in respect of any or all of his Shares and (iv) vote in
favour of the Resolutions (the agreements by the relevant individual Executive Board Member
containing such undertakings, the "Irrevocable Commitment Agreement Boards"). The
Irrevocable Commitment Agreement Boards may be terminated if (i) the Merger Agreement is
terminated in accordance with its terms and/or (ii) the Offer lapses or is withdrawn in accordance
with its terms.

Irrevocable Commitment Agreement Investors

With reference to Section 6.11 (Shareholdings of the Private Investors ), each of the Private
Investors holding Shares (together representing approximately 1.62% of the Shares), has
undertaken to (i) irrevocably tender and deliver all his Shares under the Offer to the Offeror in
accordance with the terms and conditions of this Offer Memorandum, subject to the Offer being
declared unconditional, (ii) not withdraw the acceptance of the Offer in respect of any or all of his
Shares, (iii) not accept any offer of any third party in respect of any or all of his Shares and (iv)
vote in favour of the Resolutions (the agreements by the relevant Private Investor containing
such undertakings, the "Irrevocable Commitment Agreement Investors"). The Irrevocable
Commitment Agreement Investors may be terminated if (i) the Merger Agreement is terminated
in accordance with its terms and/or (ii) the Offer lapses or is withdrawn in accordance with its
terms.

Irrevocable Commitment Agreement Sarabel (Lux)

Sarabel (Lux), holding approximately 71.79% of the Shares, has undertaken to (i) irrevocably
tender and deliver any or all of its Shares under the Offer to the Offeror in accordance with the
terms and conditions of this Offer Memorandum and/or sale and/or contribute and deliver any or
all of its Shares to the Offeror, all subject to the Offer being declared unconditional (ii) not
withdraw the acceptance of the Offer in respect of all of its Shares, (iii) not accept any offer of
any third party in respect of any or all of its Shares and (iv) vote in favour of the Resolutions (the
agreement by Sarabel (Lux) containing such undertakings, the "Irrevocable Commitment
Agreement Sarabel (Lux)"). The Irrevocable Commitment Agreement Sarabel (Lux) may be
terminated if (i) the Merger Agreement is terminated in accordance with its terms and/or (ii) the
Offer lapses or is withdrawn in accordance with its terms.

The Irrevocables

Pursuant to the Irrevocable Commitment Agreement Boards, the Irrevocable Commitment
Agreement Investors and the Irrevocable Commitment Agreement Sarabel (Lux), the Shares
directly or indirectly held by the Offeror's Group together with the Shares irrevocably committed
to the Offeror's Group in writing subject only to the Offer being declared unconditional, amount,
at the date of this Offer Memorandum, to an aggregate of 63,618,196 Shares or 75.58% of the
Shares.

If and when Settlement occurs, it is expected that:
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6.14

6.14.1

(a) Mr. B.L.M. Schreuders and Mr. K. Lageveen will receive cash amounts of EUR 29,800
and EUR 894,000 (ex dividend for the dividend of EUR 0.19 (nineteen eurocents) and
‘cum dividend' for any other Distribution on the Shares on or after the date of this Offer
Memorandum) respectively in consideration of the tender under the Offer of their
respective Tendered Shares (held as of the date of this Offer Memorandum by each of
them). Mr. B.L.M. Schreuders and Mr. K. Lageveen did not receive any information from
the Offeror relevant for a Shareholder in connection with the Offer that is not included in
this Offer Memorandum and will tender their Shares under the Offer under the same
terms and conditions as the other Shareholders; and

(b) AFGBJ Holding B.V., Agwil B.V., Mr. C. Roeloffs and Zidu B.V. will receive cash amounts
of EUR 4,172,000, EUR 479,184, EUR 59,600 and EUR 3,425,289.48 (ex dividend for
the dividend of EUR 0.19 (nineteen eurocents) and '‘cum dividend' for any other
Distribution on the Shares on or after the date of this Offer Memorandum) respectively
in consideration of the tender under the Offer of their respective Tendered Shares (held
as of the date of this Offer Memorandum by each of them). AFGBJ Holding B.V., Agwil
B.V., Mr. C. Roeloffs and Zidu B.V. did not receive any information from the Offeror
relevant for a Shareholder in connection with the Offer that is not included in this Offer
Memorandum and will tender their Shares under the Offer under the same terms and
conditions as the other Shareholders.

Also Sarabel (Lux) did not receive any information from the Offeror relevant for a Shareholder in
connection with the Offer that is not included in this Offer Memorandum and will tender its Shares
under the Offer under the same terms and conditions as the other Shareholders.

Consequences of the Offer for non-tendering Shareholders

It is very likely that the Offer, if and when it is declared unconditional, has implications for the
Shareholders who did not tender their Shares. Therefore, Shareholders considering not to tender
their Shares under the Offer should carefully review the Sections of this Offer Memorandum that
explain the intentions of the Offeror and/or certain actual or potential implications to which such
non-tendering Shareholders will be subject if Settlement occurs, such as (but not limited to) this
Section 6.14 (Consequences of the Offer for non-tendering Shareholders). These risks are in
addition to the risks associated with holding securities issued by the Company generally, such
as the exposure to risks related to the business of the Group, the markets in which the Group
operates, as well as economic trends affecting such markets generally as such business, markets
or trends may change from time to time.

Intentions following the Offer being declared unconditional

If the Offer is declared unconditional (gestand wordt gedaan), the Offeror and the Company
intend to:

(a) as soon as possible, procure delisting of the Shares from Euronext Amsterdam and
termination of the listing agreement between the Company and Euronext Amsterdam in
relation to the listing of the Shares; and

(b) as soon as practicable after the Settlement Date, have the Offeror, or any of its Affiliates,
acquire all Shares not yet owned by it or any of its Affiliates and cause the Company to
operate as a wholly-owned Subsidiary within the group of the Offeror, whether pursuant

51/163



6.14.2

6.14.3

to the Statutory Squeeze-Out, implementation of a Post-Closing Restructuring Measure
and/or any Other Post-Closing Measure.

Liquidity and Delisting

The purchase of Shares by the Offeror pursuant to the Offer will reduce the number of
Shareholders and the number of Shares that might otherwise trade publicly. As a result, the size
of the free float in Shares may be substantially reduced following Settlement and trading volumes
and liquidity of Shares may be adversely affected. The Offeror does not intend to compensate
the Shareholders for such adverse effect.

Furthermore and subject to the terms and conditions of the Merger Agreement, the Offeror may
initiate any of the steps or procedures set out in this Section 6.14 (Consequences of the Offer
for non-tendering Shareholders) following completion of the Offer, such as the delisting, which
may further adversely affect the liquidity and market value of the Shares not tendered.

If the Offeror acquires 95% or more of the Shares, it will be able to procure delisting of the Shares
from Euronext Amsterdam in accordance with applicable (policy) rules of Euronext Amsterdam,
but the listing of the Shares on Euronext Amsterdam can also be terminated as a consequence
of a Post-Closing Restructuring Measure or any other Post-Closing Measure. In the event that
the Company will no longer be listed and the Shares will no longer be publicly traded, the
provisions applicable to the governance of listed companies will no longer apply and the rights
of remaining minority Shareholders may be limited to the statutory minimum.

Post-closing measures and future legal structure

Taking into account the strategic rationale of the Transactions, the Company and the Offeror
acknowledge the importance of, and that the terms of the Offer are predicated on, the Offeror’s
acquisition of 100% of the Outstanding Capital or entirety of the Company’s assets, liabilities and
operations. This importance is based, inter alia, on:

(a) the ability to achieve the strategic benefits of the Transactions and enhance the
sustainable success and the sustainable long-term value creation of the Company’s
business in an expeditious manner in a private environment in a fully owned set-up after
delisting;

(b) the fact that having a single shareholder and operating without a public listing increases
the Group’s ability to achieve the goals and implement the actions of the proposed
strategy of the business units within the Group within the group of the Offeror and
reduces the Group’s costs (including the cessation of the requirements for the Company
to hold physical general shareholders’ meetings);

(©) the ability to achieve an efficient capital structure (from a Tax, financing and capital
requirements perspective);

(d) the ability to implement and focus on achieving, in an accelerated time frame, long-term
strategic goals and operational achievements of the business units within the Group, as
opposed to short-term performance driven by quarterly reporting and market
expectations;
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6.14.4

(e) the ability to focus on pursuing, growing and supporting (by providing access to equity
and debt capital) the business units within the Group in an efficient and effective manner,
which forms part of the Group’s long-term strategic goals; and

)] the ability to terminate the listing of the Shares from Euronext Amsterdam in accordance
with applicable Laws and all resulting cost savings therefrom.

In light of the above and the fact that the Offeror’s willingness to pursue the strategic rationale,
to pay the Consideration and to pursue the Transactions is predicated on the direct or indirect
acquisition of 100% of the Outstanding Capital or the entirety of the Company’s assets and
operations, and the willingness of the Offeror to set the Acceptance Threshold at 85% as at the
Closing Date, the Postponed Closing Date or the end of the Post-Acceptance Period, as the case
may be, the Company deems (any of) the Transactions to be in the best interest of the Company
and its stakeholders and is in support of the Statutory Squeeze-Out or the Post-Closing Asset
Sale and Liquidation (each a "Post-Closing Restructuring Measure"), subject to the applicable
thresholds being met (see Sections 6.14.4 (Statutory Squeeze-Out) and 6.14.5 (Post-Closing
Asset Sale and Liquidation)).

Furthermore, subject to the terms and conditions of the Merger Agreement, the Offeror reserves
the right to use any legally permitted method to acquire all of the Shares (or full ownership of the
Group's business) and to optimise the operational, legal, financial and/or fiscal structure of the
Group. No decision in respect of pursuing the Statutory Squeeze-Out, the Post-Closing Asset
Sale and Liquidation or any Other Post-Closing Measure has been taken by the Offeror and no
such decision is envisaged to be taken prior to the Offer being declared unconditional
(gestanddoening). The Post-Closing Asset Sale and Liquidation is the preferred Post-Closing
Restructuring Measure, unless the Offeror confirms to the Company in writing to elect one or
more of the Other Post-Closing Measures, subject to the approval of the Independent
Supervisory Board Members (as defined below).

Statutory Squeeze-Out

The Company acknowledges that it is the intention of the Offeror to acquire 100% (one hundred
percent) of the Shares. In accordance with Article 4 para. 1 of the Luxembourg Law of 21 July
2012 on mandatory squeeze-out and sell-out of securities of companies currently admitted or
previously admitted to trading on a regulated market or having been offered to the public, as
amended ("Luxembourg Squeeze-Out and Sell-Out Law"), the Offeror may require the transfer
of the Shares held by the remaining Shareholders to the Offeror for a fair price, if the Offeror
either alone or together with the persons acting in concert with it within the meaning of the Article
1 para. 4 of the Luxembourg Squeeze-Out and Sell-Out Law directly or indirectly holds at least
95% of both the share capital carrying voting rights of the Company and 95% of the voting rights
in the Company (the "Statutory Squeeze-Out"). In accordance with Article 4 para. 1 of the
Luxembourg Squeeze-Out and Sell-Out Law, before deciding to exercise its squeeze-out right,
the Offeror must ensure that it has the financial means necessary for the settlement in cash of
the Statutory Squeeze-Out. The Statutory Squeeze-Out must be carried out in accordance with
the Luxembourg Squeeze-Out and Sell-Out Law and will be conducted under the supervision of
the Luxembourg financial regulatory authority (Commission de surveillance du secteur financier,
(the "CSSF")).

The Statutory Squeeze-Out, if initiated, must be implemented for a fair price according to
objective and adequate methods applying to asset disposals. The communication of the
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proposed Statutory Squeeze-Out price must be accompanied by the publication of a valuation
report to be prepared by an independent expert to be appointed by the Offeror. The CSSF may
request the Executive Board to issue an opinion as regards such proposed Statutory Squeeze-
Out price. Pursuant to Article 4 para. 6 of the Luxembourg Squeeze-Out and Sell-Out Law,
Shareholders may, within one month after communication of the proposed Statutory Squeeze-
Out price, object to the proposed Statutory Squeeze-Out and oppose to the proposed squeeze
Statutory Squeeze-Out price by sending a registered letter with acknowledgement of receipt to
the CSSF, with a copy to be sent to the Offeror and the Company. In the event of an objection,
the CSSF may, based on reasons stated in the opposition(s), request a second valuation report
to be prepared by another independent expert (in which report the price determined as a fair
price by that other expert may be higher or lower than the price determined as a fair price in the
initial valuation report). In the absence of any opposition, the CSSF accepts the proposed price
as fair price. In the event of opposition(s), the CSSF shall decide on the Statutory Squeeze-Out
price, to be paid within three months from the expiry of the opposition deadline or, if the CSSF
requires a second valuation report, within three months following receipt of this second report.

The Statutory Squeeze-Out so determined might be equal to that of the Consideration, but might
also be higher or lower.

Pursuant to Article 2 para. 1 of the Luxembourg Squeeze-Out and Sell-Out Law, the procedure
regarding a Statutory Squeeze-Out may be started (i) as long as the shares of the Company are
admitted to trading on a regulated market in one or more member states of the European
Economic Area, or (ii) up to 5 years after the delisting of the Company has become effective.

If the Offeror itself or together with the persons acting in concert with it within the meaning of the
Article 1 para. 4 of the Luxembourg Squeeze-Out and Sell-Out Law following Settlement (i) holds
at least 95% of the share capital carrying voting rights of the Company and 95% of the voting
rights in the Company, or (ii) holds less than 95% of the share capital carrying voting rights of
the Company and 95% of the voting rights in the Company, but subsequently reaches or exceeds
such threshold by acquiring additional Shares, any remaining Shareholder may require the
Offeror pursuant to Article 5 para. 1 of the Luxembourg Squeeze-Out and Sell-Out Law to acquire
the Shares held by such Shareholder against the payment of a fair price (the "Sell-out Right").
The fair price is determined based on the principles set forth in Section 6.14.4 (Statutory
Squeeze-Out), which principles apply mutatis mutandis.

If, after Settlement, the Offeror holds less than 95% of the share capital and voting rights in the
Company and subsequently reaches or exceeds such threshold by acquiring additional Shares,
or acquires additional Shares after having reached or exceeded such threshold, the Offeror shall
notify the Company and the CSSF pursuant to Article 3 para. 1 of the Luxembourg Squeeze Out
and Sell-Out Law as soon as possible but at the latest within four banking days in Luxemburg of
the Offeror learning of the acquisition or on which it should have learnt of it. Upon receipt of such
notification, the Company shall immediately but at the latest within three banking days in
Luxembourg publish such information. The Sell-out Right may only be exercised for as long as
the Luxembourg Squeeze-Out and Sell-Out Law applies to the Company, if the aforementioned
publication has not been made more than three months earlier, and if at least two years have
passed since the last Sell-out Right initiated by a Shareholder has concluded. The Luxembourg
Squeeze-Out and Sell-Out Law will apply to the Company (i) as long as the Shares are admitted
to trading on a regulated market in one or more member states of the European Economic Area,
or (ii) in case of delisting, for a period of up to 5 years after the final day of public trading.
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The Company shall provide the Offeror with any reasonable assistance and sign all documents
and perform all acts as may be required to prepare and consummate the Statutory Squeeze-Out,
including, if needed, joining such proceedings as co-claimant or defendant.

Post-Closing Asset Sale and Liquidation
(a) Post-Closing Asset Sale and Liquidation

In the event that the currently proposed Post-Closing Asset Sale and Liquidation has continuously
been elected by the Offeror as the Post-Closing Restructuring Measure, after and subject to:

0] the Offeror meeting the Acceptance Threshold at the Closing Date or the
Postponed Closing Date (or, if applicable, after the expiry of the Post-
Acceptance Period);

(i) the Offer having been declared unconditional and Settlement (and, if applicable,
the Post-Acceptance Period) having occurred; and

(iii) the Asset Sale Resolutions having been adopted (subject to a majority
requirement of 85% of the votes cast at the Asset Sale EGM) and being in full
force and effect,

the Offeror may notify the Company that it wishes to implement the Asset Sale, in which case the
Company shall, as soon as reasonably possible following the Offeror's notification, execute the
asset sale agreement (the "Asset Sale Agreement") and promptly implement the Asset Sale and
take (or cause to be taken) the steps to complete the actions and transactions set forth in the
Asset Sale Agreement. The aggregate consideration payable for the business of the Company
pursuant to the Asset Sale Agreement shall be an amount equal to the product of (i) the
Consideration multiplied by (ii) the total number of Shares issued and outstanding immediately
prior to completion of the Asset Sale in accordance with the Asset Sale Agreement (the "Asset
Sale Purchase Price"). The Asset Sale Purchase Price shall be payable on completion of the
Asset Sale as follows:

(iv) an amount equal to the product of (x) the Consideration multiplied by (y) the total
number of Shares issued and outstanding immediately prior to completion of the
Asset Sale and held beneficially or of record by Shareholders other than the
Offeror or any of its Affiliates (the "Minority Shareholders"; such amount, the
"Aggregate Minority Cash Out Amount") will be paid in cash by the Offeror;
and

(v) an amount equal to (x) the Asset Sale Purchase Price minus (y) the Aggregate
Minority Cash Out Amount (such difference, the "Offeror Net Amount") will be
paid by the Offeror’s execution and delivery of a loan note to the Company
payable on demand by the Company at arm’s length terms (which shall take into
account that such note is payable on demand by the Company) in an aggregate
principal amount equal to the Offeror Net Amount;

promptly following completion of the Asset Sale, the Company shall implement the Liquidation
and make an advance liquidation distribution within the meaning of article 1100-9 of the
Luxembourg Company Law in accordance with the Asset Sale Agreement, as promptly as
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possible after completion of the Asset Sale and prior to completion of the Liquidation (the steps
set out in this Section 6.14.5(a) (Post-Closing Asset Sale), the "Post-Closing Asset Sale and
Liquidation™).

(b) No Post-Closing Asset Sale and Liquidation

If the Acceptance Threshold is reached at the Closing Date or the Postponed Closing Date (or,
if applicable, after the expiry of the Post-Acceptance Period), but the relevant Asset Sale
Resolutions for the implementation of the Post-Closing Asset Sale and Liquidation have not been
adopted because the majority requirement of 85% of the votes cast at the Asset Sale EGM was
not met, then the currently proposed Post-Closing Asset Sale and Liquidation cannot be
implemented at that time. Notwithstanding the above, this does not prevent the Offeror from, at
any time after Settlement or termination of the Offer (as applicable), requesting the general
meeting of the Company to adopt the relevant resolutions for the implementation of an asset sale
transaction that is similar to the currently proposed Post-Closing Asset Sale and Liquidation at
any subsequent annual general meeting or any extraordinary general meeting of the Company
post-Settlement or after termination of the Offer (as applicable).

The currently proposed Post-Closing Asset Sale and Liquidation will also not take place if the
Acceptance Threshold is not reached at the Closing Date or the Postponed Closing Date (or, if
applicable, after the expiry of the Post-Acceptance Period) at that time, irrespective of whether
the majority requirement of 85% of the votes cast at the Asset Sale EGM has been met. Also in
that case, the Offeror shall (still) be at liberty to, at any time after Settlement or termination of the
Offer (as applicable), request the general meeting of the Company to adopt the relevant
resolutions for the implementation of an asset sale transaction that is similar to the currently
proposed Post-Closing Asset Sale and Liquidation at any subsequent annual general meeting or
any extraordinary general meeting of the Company post-Settlement or after termination of the
Offer (as applicable).

(© Indemnification

Subject to applicable Laws, the Offeror has undertaken to indemnify and hold harmless, by way
of irrevocable third party stipulation for no consideration (onherroepelijk derdenbeding om niet),
the Company, each current and future Member of the Boards, each board member, employee
and officer of any member of the Group and, if the Offeror determines to pursue the Liquidation,
the Liquidator and managing directors of the Liquidator (each of them an "Indemnified Party")
against any present and future, actual or contingent, ascertained or unascertained or disputed,
known or unknown, reported and unreported or other damages, liabilities, losses, costs (including
reasonable adviser fees and expenses) and fines (collectively "Losses") arising, accruing or (to
be) incurred by any Indemnified Party in that capacity arising from any Post-Closing Restructuring
Measure, and any acts or omissions in connection with preparing, proposing or implementing the
relevant Post-Closing Restructuring Measure, in each case excluding:

0] any Losses arising, accruing or incurred as a result of a material breach of his
or her obligations under the Merger Agreement or any other document
contemplated thereby (including the Asset Sale Agreement), or fraud (bedrog),
gross negligence (grove schuld) or wilful misconduct (opzet) by such Indemnified
Party, as finally established by an arbitral award, court decision or settlement
agreement;
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(i) to the extent covered by insurance and actually paid out pursuant to any
insurance taken out for the benefit of an Indemnified Party; and

(iii) any Losses exclusively incurred by such Indemnified Party in his or her capacity
as a Shareholder, including any Tax on any distributions to such Indemnified
Party as part of a liquidation that is part of a Post-Closing Restructuring
Measure,

provided that the Indemnified Party will not initiate, settle or compromise or take any steps to
pursue, any litigation in relation to any Losses or take any action that may prejudice or affect its,
his or her or the Offeror's position in litigation in relation to any Losses without the Offeror’s
consent (which consent shall not be unreasonably withheld, conditioned or delayed).

Other Post-Closing Measures

If the Offeror declares the Offer unconditional, the Offeror shall be entitled to effect, subject to
Section 6.14.5(c) (Indemnification) applying mutatis mutandis, or cause to effect any other
restructuring of the Group (other than the currently proposed Post-Closing Asset Sale and
Liquidation) for the purpose of achieving an optimal operational, legal or financial/and or fiscal
structure, in accordance with the Merger Rules, applicable Laws in general and Section 6.16
(Non-Financial Covenants), some of which may have the side effect of diluting the shareholding
of any remaining minority shareholders of the Company, including:

(a) a subsequent public offer for any Shares held by minority Shareholders;

(b) a delisting of the Shares from Euronext Amsterdam and termination of the listing
agreement between the Company and Euronext Amsterdam in relation to the listing of
the Shares;

(c) a statutory cross-border or domestic (bilateral or triangular) legal merger (fusion) in

accordance with chapter Il of title X of the Luxembourg Company Law between the
Company as the disappearing entity and the Offeror and/or any of its Affiliates as the
surviving entity;

(d) a statutory legal demerger of the Company in accordance with chapter 11l of title X of the
Luxembourg Company Law;

(e) a contribution of cash and/or assets by the Offeror or by any of its Affiliates in exchange
for Shares, in which circumstances the preferential subscription rights
(Vorzugszeichnungsrechte), if any, of minority Shareholders may be excluded;

) a distribution of proceeds, cash and/or assets to the minority Shareholders or share
buybacks;
(9) a sale and transfer of assets and liabilities by the Offeror or any of its Affiliates to any

member of the Group, or a sale and transfer of assets and liabilities by any member of
the Group to the Offeror or any of its Affiliates;

(h) any transaction, including a sale and/or transfer of any material asset, between the
Company and its Affiliates or between the Company and the Offeror or their respective
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Affiliates with the objective of utilising any carry forward Tax losses available to the
Company, the Offeror or any of their respective Affiliates;

(i) any combination of the foregoing; or

()] any transactions, restructurings, share issues, procedures and/or proceedings in relation
to the Company and/or one or more of its Affiliates required to effect the aforementioned
objectives,

(each an "Other Post-Closing Measure").

The Offeror has agreed with the Company that it will only effect or cause to effect any Other
Post-Closing Measure in accordance with the terms and subject to the conditions of the Merger
Agreement; and only after the Post-Acceptance Period.

In the implementation of any Other Post-Closing Measure, due consideration will be given to the
requirements of applicable Laws and the Merger Rules, including the requirement to consider the
interest of all stakeholders, including any minority Shareholders, and the requirement for the
members of the Supervisory Board to form their independent view of the relevant matter

If any proposed Other Post-Closing Measure could reasonably be expected to prejudice or
negatively affect the value of the Shares held by the remaining minority shareholders in the
Company, other than (a) pursuant to a rights issue or any other issue of Shares where they have
been offered a reasonable opportunity to subscribe pro rata to their then existing holding of
Shares, or any Shares issued to a third party not being an Affiliate of a Party, (b) the Statutory
Squeeze-Out or (c) the Post-Closing Restructuring Measure (including the currently proposed
Post-Closing Asset Sale and Liquidation), then the affirmative vote of one Independent
Supervisory Board Member shall be required prior to the implementation of any such Other Post-
Closing Measure.

Reduced governance rights

In the event that the Company or its successor entity will no longer be listed and its Shares will
no longer be publicly traded, the statutory provisions applicable to the governance of public or
listed companies will no longer apply and the rights of minority shareholders may, in accordance
with Laws and the Articles of Association, be reduced, subject to Section 6.16 (Non-Financial
Covenants).

Future governance

Composition of the Executive Board following Settlement

Subject to the condition of the Offeror declaring the Offer unconditional (gestanddoening), two of
the current members of the Executive Board, being Mr. P.J. van Mierlo (CEO), Mr. M. Faasse
(CFO), as well as the COO of B&S Investments B.V., Mr. K. Lageveen, (together: the "Resigning
Executive Board Members") will resign from each position they hold as statutory board
members of the Company and/or B&S Investments B.V, as applicable. Their resignations are
intended to become effective as per the Settlement Date.

After the Settlement Date, the Offeror will be able to determine the size of the Executive Board
and the appointment of the members of the Executive Board.
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The Offeror will be responsible for the selection and appointment of new members of the
Executive Board as per the Settlement Date. The Offeror, with the assistance of one or more
external executive search firms, shall identify and nominate potential Executive Board member
candidates, following which the Offeror shall designate two (2) private individuals in writing to the
Company for appointment as CEO and CFO of the Executive Board (the "New Executive Board
Members"). In line with the Offeror’s objective, it is currently envisaged that the New Executive
Board Members shall be designated by the Offeror prior to the Offer EGM and will be appointed
effective as per the Settlement Date. The Offer EGM convening notice and all convocation
materials, including information on the New Executive Board Members, will be made available
on the website of the Company (https://www.bs-group-sa.com/) in due course. Information on
the New Executive Board Members is also expected to be made available in due course through
a separate press release. The appointments of the New Executive Board Members shall be
subject to the condition of the Offeror declaring the Offer unconditional (gestanddoening).

The Resigning Executive Board Members shall, on the Settlement Date, be entitled to the
following components: (a) full pay out in lieu of notice of the applicable notice period for the
Company and/or any relevant Group Company, (b) a termination fee, such payment in lieu of
notice and termination fee to be calculated in accordance with the respective management
services agreements with the Company and/or any Group Company (as applicable in case of
termination by the Company other than for Cause), (c) a cash bonus, calculated on a pro-rata
basis over the period running from 1 January 2025 to the Settlement Date where it has been
agreed that the pay-out will be fixed at 100% (i.e. on target), the exact amount to be established
by the Supervisory Board in accordance with the currently existing respective management
service agreements, and (d) any unvested SARs (as defined below) granted under the
Company's SARs scheme shall vest as per the Settlement Date and paid in cash on the basis of
the Consideration. The table below provides an overview of the amounts of the different
components.

(a) Notice period | (b) Termination (c) Pro-rata Cash | (d) Vesting SARs
pay out fee bonus 20252
P.J. van Mierlo EUR 300,000 EUR 600,000 100% = EUR EUR 1,053,606
300,000
M. Faasse EUR 212,500 EUR 425,000 100% = EUR EUR 627,621
212,500
K. Lageveen EUR 250,000 EUR 500,000 100% = EUR EUR 884,253
250,000

The payments referred to under (a)-(d) above will be executed by the Company or any relevant
Group Company (where applicable) ultimately on the day prior to the Settlement Date. The
Company or any relevant Group Company (where applicable) shall enter into termination
agreements with the Resigning Executive Board Members to terminate their existing
management services agreements, in accordance with the terms and conditions of this Section
6.15 (Future governance).

Composition of the Supervisory Board following Settlement

Please note that this amount must be calculated on a pro-rata basis and therefore the total cash bonus depends
on the Settlement Date.
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Subject to the condition of the Offeror declaring the Offer unconditional (gestanddoening), all
current members of the Supervisory Board, comprising Mr. D.C. Doijer, Mr. E.C. Tjeenk Willink,
Mrs. K. Smit, Mrs. E.C.J. Versteegden and Mr. L.D.H. Blijdorp (together: the "Resigning
Supervisory Board Members"), shall resign from the Supervisory Board, effective as per the
Settlement Date.

After the Settlement Date, the Offeror will be able to determine the size of the Supervisory Board
and the appointment of the members of the Supervisory Board, provided that for the duration of
the Non-Financial Covenants Period, the Independent Supervisory Board Member(s) (as defined
below) (or, after their resignation or dismissal, any other person who (i) qualifies as independent
within the meaning of the Dutch Corporate Governance Code ("DCGC"), and (ii) is reasonably
acceptable to the Offeror and the other members of the Supervisory Board, including the other
Independent Supervisory Board Member(s)), shall continue to serve on the Supervisory Board.

The Offeror will be responsible for the selection and appointment of new members of the
Supervisory Board as per the Settlement Date. The Offeror shall identify and nominate potential
Supervisory Board member candidates, potentially with the support of one or more external
executive search firms. Once the Offeror has identified the relevant Supervisory Board members,
it shall:

(a) designate two (2) private individuals in writing to the Company for appointment as
Independent Supervisory Board Members prior to the Offer EGM, with their appointments
being subject to the condition of the Offeror declaring the Offer unconditional
(gestanddoening) and effective as per the Settlement Date; and

(b) designate the remainder of the members of the Supervisory Board, for nomination by
Supervisory Board prior to the Offer EGM, with their appointments being subject to the
condition of the Offeror declaring the Offer unconditional (gestanddoening) and effective
as per the Settlement Date.

It is currently expected that the Independent Supervisory Board Members shall be appointed for
a period of two (2) years as NFC Supervisory Board Members (as defined below). One of the
Independent Supervisory Board Members shall be the chairperson of the Supervisory Board.

The Offer EGM convening notice and all convocation materials, including information on the new
members of the Supervisory Board, will be made available on the website of the Company
(https://www.bs-group-sa.com/) in due course. Information on the new members of the
Supervisory Board is also expected to be made available in due course through a separate press
release.

The Resigning Supervisory Board Members do not receive any payments in connection with their
resignation, but shall receive their full remuneration for the year in which they resign, irrespective
of their resignation date.

Non-Financial Covenants

The Offeror shall, in accordance with the terms and subject to the conditions of the Merger
Agreement, comply with the non-financial covenants set out in this Section 6.16 (Non-Financial
Covenants) (the "Non-Financial Covenants") which will apply from the Settlement Date until the
date that is two (2) years after the Settlement Date (the "Non-Financial Covenants Period"),
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unless a different expiration date is expressly provided for in a particular Non-Financial Covenant
in which case that Non-Financial Covenant will expire on such different expiration date.

Strategy

(a) The Offeror currently supports the business strategy of the various business units within
the Group set out in the Strategic Plan 2024-2027 (the "Business Strategy'), as may
be updated from time to time with the prior approval of the Supervisory Board. The
Offeror shall support the Group in realising and implementing the Business Strategy,
including the action plan defined therein.

(b) The Offeror shall work with the Group to grow the business of the various business units
within the Group in a manner that reflects the Business Strategy and with the aim of long-
term sustainable value creation for all stakeholders of such units.

(c) The Offeror endorses the current required Environmental, Social and Governance
("ESG") principles, policies and goals of the Group, as reflected in the Sustainability
Strategy, and will support the Group in realizing its strategy and goals set out therein.
The Offeror will support the Group to continue its internal and external communications
in respect of ESG in the years to come, including the issuance of an annual sustainability
report. if and to the extent required.

Governance

(d) The Company (or if the Company ceases to exist the Offeror or a wholly-owned
Subsidiary of the Offeror) will remain a separate legal entity and the majority holder —
legal and beneficial — of the Group's Subsidiaries and operations.

(e) The Company's governance structure shall remain a two-tier structure with an Executive
Board and a Supervisory Board.

() At least two (2) Supervisory Board Members will be independent from the Offeror.

(9) The Chair of the Audit Committee of the Supervisory Board shall be an Independent
Supervisory Board Member.

(h) B&S Investments B.V. shall remain subject to the large company regime
(structuurregime) unless it is entitled under Laws to (i) apply the mitigated large company
regime, (ii) the bespoke arrangement in accordance with article 2:268 sub-paragraph 12
DCC or (iii) being exempted from both the large and the mitigated large company regime.

0] The Offeror shall respect the Group's policy with respect to potential conflicts of interest
and confidentiality between the Group and other companies controlled directly or
indirectly by the Offeror. All related party transactions in which a legal entity is involved
the shares or interests of which are not wholly-owned by the Company, shall need to be
approved by at least one (1) Independent Supervisory Board Member.

()] Until the Offeror has acquired full ownership and control of (the business of) the Group,
it shall respect the agreement with the Company dated 21 March 2023 concerning the
information provision between the Parties.
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To the extent the DCGC is applicable to the Company, the Company will continue to
adhere to the DCGC, except to the extent (i) agreed otherwise in the Merger Agreement
or (ii) the Company currently does not comply with the relevant best practice provision
of the DCGC. On the date of this Offer Memorandum, and as outlined on page 48 of the
Company’s 2024 annual report, the Company is committed to complying with the
principles as set out in the DCGC, with the exception of best practice principle 4.3.3, as
it is not possible under the Laws of the Grand Duchy of Luxembourg to set aside the
binding nature of Sarabel (Lux)’ nomination right.

Employees

0]

(m)

(n)

The Offeror shall respect the existing rights and benefits of the Group's employees,
including existing rights and benefits under their individual employment agreements,
incentive schemes, social plans, collective bargaining agreements, the existing
Remuneration Policy as approved by the shareholders meeting of the Company, the
STI/LTI (2025-2027) remuneration plan, as well as existing pension arrangements and
the pension rights of current and former employees of the Group.

Subject to Section 6.16(h), the Offeror shall respect the Group’s current employee
consultation structure and practice and shall continue to have a works council in the
Netherlands in accordance with mandatory applicable Laws.

The Offeror does not envisage any reduction of the workforce of the Group as a direct
consequence of the consummation of the Transactions.

Financing and Leverage

(0)

(p)

The Offeror shall procure that the various business units within the Group shall remain
prudently capitalised and financed and (ii) maintain a prudent financial leverage, in order
to safeguard business continuity and to support the implementation of its Business
Strategy, in each case in accordance with the requirements and limitations set out in the
relevant financial covenants under the financing arrangements as applicable from time
to time.

The Offeror shall procure that no dividends or other distributions shall be paid by the
Company or its subsidiaries to the Offeror or its affiliates (excluding the Group) if and to
the extent this would otherwise jeopardize the continuity of the Group's business.

Minority Shareholders

(@)

The Offeror shall respect the interests of all minority shareholders within the Group. As
long as the Group has any minority shareholders, no member of the Group shall take
any of the following actions:

0] issue additional shares for cash consideration to any person (other than
members of the Group) without offering pre-emption rights to such minority
shareholders;

(i) agree to or enter into a transaction with the Offeror or any direct or indirect
shareholder or other affiliated person of the Offeror, in each case, which is not
at arm's length terms; and
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(iii) take any other action that disproportionately prejudices or disproportionately
negatively affects the value of, or the rights relating to, the minority shareholders'
shareholding (which, for avoidance of doubt, is not the case as a result of any
(legal) action as contemplated by the Merger Agreement).

Benefit and enforcement

The Offeror's covenants, confirmations and obligations set forth in Section 6.16 (Non-Financial
Covenants) are made to the Company as well as, by way of irrevocable third-party undertaking
for no consideration (onherroepelijk derdenbeding om niet), to each (of the) independent
supervisory board member(s) (the "Independent Supervisory Board Member(s)") appointed to
supervise compliance with the Non-Financial Covenants (the "NFC Supervisory Board
Member(s)"), and may be enforced by each NFC Supervisory Board Member, in each case
regardless of whether he or she is in office or has resigned or has been dismissed, provided that
after resignation or dismissal, the resigned or dismissed members of the Supervisory Board must
assign the benefit of such undertaking to another Independent Supervisory Board Member in
function, unless such dismissal is successfully challenged by such member(s) of the Supervisory
Board. The Offeror has agreed in advance to such assignment.

The Company shall bear all costs and expenses relating to the enforcement of the Non-Financial
Covenants by the NFC Supervisory Board Member(s) against the Offeror.

In the event that the Company ceases to exist or ceases to be the holding company of the
Company's operations during the Non-Financial Covenants Period, the Non-Financial Covenants
and the provisions of Section 6.16 (Non-Financial Covenants) and Section 6.17, to the extent not
lapsed, shall continue to apply to the subsequent holding company of the Company's operations.
In such case, all references to the Company shall be deemed to refer to such new holding
company, all references to the Group shall be deemed to refer to such new holding company, its
subsidiaries and its businesses, and any and all of the Company's or the Group's, as applicable,
rights and obligations under the Non-Financial Covenants and this Section 6.17 (Benefit and
enforcement), to the extent these have not lapsed, will be assigned and transferred to it.

Employee consultations and SER and Trade Union notification

After the Initial Announcement, the works council at the level of B&S Investments B.V. (the
"Works Council") was informed of the Transaction. As the Offeror already (indirectly) controls
the Company, there is no change in control as a result of Settlement. Therefore, the Works
Council does not have a consultation right, nor is there an obligation to inform the secretariat of
the Social Economic Council (Sociaal Economische Raad) or any trade unions of the Offer in
accordance with the SER Fusiegedragsregels 2015 (the Dutch code in respect of informing and
consulting of trade unions).

However, the Works Council does have a consultation right and was therefore consulted
regarding the projected pledge of the shares in B&S Investments B.V. as part of the financing
conditions for the banks to finance the Offer.

The Works Council has rendered a positive advice regarding the projected pledge of the shares
in B&S Investments B.V. as contemplated by the Offeror.
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Exclusivity and Alternative Proposal

For the purposes of this Section 6.19 (Exclusivity and Alternative Proposal), the "Exclusivity
Period" shall mean the period commencing on the date of the Merger Agreement and ending on
the earlier of the Settlement and the date of a valid termination of the Merger Agreement in
accordance with Section 6.24 (Termination).

During the Exclusivity Period, except to the extent expressly permitted pursuant to this
Section 6.19 (Exclusivity and Alternative Proposal) and Section 6.21 (Competing Offer).

(@) the Company shall not, and shall ensure that its members of the Boards, directors,
officers and advisers acting on its or their behalf (together the "Relevant Persons") shall
not, directly or indirectly, either alone or in concert with others:

0] approach, initiate, solicit, enter into, engage in or have or continue discussions
or negotiations with (other than informing Persons of the provisions of this
Section 6.19 (Exclusivity and Alternative Proposal));

(i) provide any non-public or confidential information or data relating to the Group
or its business or assets, or grant access to its books, records or personnel to;

(iii) otherwise approach, solicit or knowingly encourage; or

(iv) approve or recommend, or propose publicly to approve or recommend, or
execute or enter into, any letter of intent, agreement in principle, merger
agreement, purchase agreement, business combination agreement, joint-
venture agreement, option agreement or similar agreement with,

any third party with respect to a potential offer or proposal for, or any indication of interest in, that
constitutes or would reasonably be expected to lead to, or which through one or several
transactions may result in, (A) a public offer relating to the Shares, (B) any direct or indirect
acquisition of all or a material part (more than twenty per cent (20%)) of (x) (the voting rights
attached to) the Shares or the shares issued by any of the Company’s Affiliates or (y) the
business or assets of the Company or any of its Affiliates (including for this purpose the
outstanding equity securities of the Company or any of its Affiliates and any entity surviving any
merger or combination including any of them) representing more than twenty per cent (20%) of
the revenues, net income or assets (in each case, on a consolidated basis) of the Group, taken
as a whole, or (C) a legal merger (or reverse takeover) of the Company with a third party (each
an "Alternative Proposal").

(b) the Company will promptly (and in any event within twenty-four (24) hours) notify the
Offeror in writing if it or any of its Relevant Persons receives any written communication,
invitation, approach or enquiry, or any request for information, from any third party in
relation to an Alternative Proposal or potentially leading to an Alternative Proposal, it
being understood that in any case the Company shall notify the Offeror of its knowledge
of the identity of such third party, the proposed consideration, the conditions to (the
making of) the Alternative Proposal and other proposed material terms and conditions of
such Alternative Proposal (including any subsequent developments or modifications
thereof) to the extent available to the Company, as well as the Company’s reasons for
determining that such offer or proposal constitutes an Alternative Proposal. Thereafter,
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the Company shall provide the Offeror promptly (and in any event within 24 hours of the
Company becoming aware) with written notice of any new developments in relation to
such Alternative Proposal and setting forth all such information as is reasonably
necessary to keep the Offeror informed in all material respects of the status and details
(including amendments or proposed amendments) of any such Alternative Proposal,
approach, inquiry or request (including any actions or discussions that may take place in
accordance with the paragraph below). Following receipt of an Alternative Proposal, the
Company shall continue to cooperate with and fully support the Transactions in
accordance with the terms and conditions of the Merger Agreement.

Notwithstanding the above, the Company and its Relevant Persons are permitted to engage in
limited discussions with, and provide certain information to, a bona fide third-party that makes an
unsolicited, written approach to the Company with the intention to make a Competing Offer,
provided that the Company shall only be permitted to do so if and to the extent that the Boards
have in their reasonable opinion determined that (a) not doing so would be inconsistent with their
fiduciary duties under the Merger Rules and (b) doing so is reasonably necessary to assess
whether such Alternative Proposal could reasonably be expected to qualify or evolve into a
Potential Competing Offer or Competing Offer, provided further that the Company (i) promptly
(and in any event within 24 hours of receipt of the Alternative Proposal) notifies the Offeror of
such approach and (ii) simultaneously provides the Offeror any information provided by the
Company to the third party that the Offeror has not yet received. The Company shall terminate
such discussions if, after five (5) Business Days of having notified the Offeror of the approach in
accordance with the preceding sentence, the discussions or negotiations have not resulted in a
Potential Competing Offer or Competing Offer.

Potential Competing Offer

A "Potential Competing Offer" is an unsolicited, credible and written Alternative Proposal, which
did not result from a breach of Section 6.19 (Exclusivity and Alternative Proposal), from a bona
fide third party, if in the reasonable opinion of the Boards, taking into account their fiduciary duties
under the Merger Rules and after having consulted their financial and legal advisers, such
Alternative Proposal is reasonably likely to qualify as or evolve into a Competing Offer as
described in Section 6.21 (Competing Offer), provided that for purposes of this definition of
“Potential Competing Offer”, each reference in the definition of Alternative Proposal to “twenty
percent (20%)” shall be deemed to be a reference to “fifty percent (50%)”.

If a Potential Competing Offer is received by the Company or any of its Relevant Persons, the
Company shall promptly (and in any event within 24 hours) provide the Offeror with a written
notice specifying the identity of such third party, the proposed consideration, the conditions to
(the making of) the Potential Competing Offer, the contemplated governance and matters
contemplated by the non-financial covenants, applicable Antitrust Laws (if any) and other
regulatory requirements that need to be complied with prior to completion of the Potential
Competing Offer and all other material terms and conditions of the Potential Competing Offer
(including any subsequent developments or modifications thereof) to the extent available to the
Company, as well as the Company’s reasons for determining that such offer or proposal
constitutes a Potential Competing Offer (the "First Notice").

If a Potential Competing Offer is received by the Company or any of its Relevant Persons not in
breach of Section 6.19 (Exclusivity and Alternative Proposal) and after having given the First
Notice, in accordance with the terms and conditions of the Merger Agreement, the Company and
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its Relevant Persons may, for a reasonable period, which in any event shall not exceed ten (10)
Business Days (the "Potential Competing Offer Consideration Period"), starting on the date
of the Offeror’s receipt of the First Notice:

@

(b)

(©)
(d)
(e)

provide confidential information relating to the Group to such third party, provided that
such third party shall receive the same information as provided to the Offeror, except if
and to the extent that the Boards are of the reasonable opinion, taking into account their
fiduciary duties under the Merger Rules of the Netherlands and after having consulted
their financial and legal advisers, that the third party reasonably requires additional
information to be able to make a Competing Offer. In that case, the Company shall
simultaneously provide to the Offeror the same additional information provided to such
third party. The Company shall not provide any information or data to any third party in

Competing Offer before the third party has first signed a confidentiality agreement on
terms no less stringent than those of the Confidentiality Letter;

engage in discussions or negotiations regarding such Potential Competing Offer;
consider such Potential Competing Offer; and

make public announcements in relation to a Potential Competing Offer to the extent
required under the applicable Merger Rules.

If, during (or following the expiry of) the Potential Competing Offer Consideration Period, the Boards are
of the reasonable opinion, taking into account their fiduciary duties under the Merger Rules and after
having consulted their financial and legal advisers, that the Potential Competing Offer does not constitute
a Competing Offer, the Company shall inform the Offeror promptly (but, in any event, within 24 hours)
thereof and shall confirm to the Offeror by written notice that:

@

(b)

the Boards continue to fully support the Transactions in accordance with the terms and
conditions of the Merger Agreement and maintain the Recommendation in accordance
with Section 6.7 (Decision-making and Recommendation by the Boards); and

the Company has discontinued considering the Potential Competing Offer and
terminated discussions or negotiations regarding the Potential Competing Offer from
such third party and has requested the return or destruction of all confidential information
provided to such third party, it being understood that these confirmations by the Company
shall be made public if the relevant Potential Competing Offer has also been
communicated in public.

6.21  Competing Offer

A Potential Competing Offer will be a "Competing Offer" if:

@

it is an unsolicited, credible and written offer or proposal, which did not result from a
breach of Section 6.19 (Exclusivity and Alternative Proposal), by a bona fide third party
to make a (public) offer for (i) all or substantially all (representing more than 50%) of the
Shares, (ii) all or substantially all (representing more than 50%) of the Group’s business
or assets, (iii) a legal merger (or reverse takeover) of the Company with a third party or
(iv) another unsolicited, credible and written proposal made by a bona fide third party
that would result in a change of control of the Company or all or substantially all
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(b)

(©)

(representing more than 50%) of the Shares or the Group’s business or assets, which,
in each case, is in the reasonable opinion of the Boards, taking into account their
fiduciary duties under the Merger Rules of the Netherlands and after having consulted
their financial and legal advisers, taking into account, inter alia, the identity and track
record of the Offeror and that of such third party, the strategic rationale and the overall
terms and conditions of the Transactions and the proposal by such third party, the
transaction structure, certainty of execution (including certainty of financing, compliance
with all regulatory and Antitrust Laws and the Post-Closing Restructuring Measure),
conditionality, the level and nature of the consideration, the future plans of such third
party with respect to the Company and the Company’s strategy (including the level of
protection pursuant to the proposed non-financial covenants), and the interests of all
stakeholders of the Company (including the Shareholders and its employees), on
balance, a substantially more beneficial offer or transaction for the Company and the
sustainable success and the sustainable long-term value creation of its business, taking
into account the interests of its stakeholders (including the Shareholders and its
employees), than the Transactions (taking into account any improved terms that the
Offeror may have offered); and

at the time of announcement of the Competing Offer:

0] if the offer is made in cash, the consideration offered per Share exceeds the
Consideration (as increased in accordance with the Merger Rules, if applicable,
but excluding, for the avoidance of doubt, any increases pursuant to any Revised
Offers) by at least ten per cent (10%), and to the extent that the Competing Offer
is an offer for all or substantially all of the business or assets of the Group, the
calculation shall be made on the basis of the net proceeds (before any applicable
Taxes) to be distributed to the Shareholders resulting from such a transaction
calculated on a per Share basis; and

(i) if the offer is made in equity securities that are publicly traded on a regulated
market, the cash equivalent of the consideration under the Competing Offer at
the time of announcement of the Competing Offer, which is determined on the
basis of the preceding ten (10) trading day volume weighed average price of the
relevant publicly traded equity securities, exceeds the original Consideration (as
increased in accordance with the Merger Rules, if applicable, but excluding, for
the avoidance of doubt, any increases pursuant to any Revised Offers) by at
least ten per cent (10%), it being understood that in the case of a mixed cash /
non-cash offer, such premiums will apply in respect of each of the cash element
and the non-cash element respectively; and

it is legally binding on the third party in the sense that such third party has:

0] conditionally committed itself to the Company to (A) in case of a public offer,
subject to customary (pre-)offer conditions, launch a public offer which is
consistent with that Competing Offer within eight (8) weeks subsequent to public
announcement of that Competing Offer by the third party or (B) in case of another
transaction not involving a public offer, subject to obtaining required clearances
and other customary conditions, complete the transaction which is consistent
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with that Competing Offer as soon as possible following obtaining the required
clearances; or

(i) publicly announced its intention to launch a transaction which is consistent with
that Competing Offer, which announcement includes the proposed price per
Share and the relevant conditions precedent in relation to such offer and the
commencement thereof.

Revised Offer

If, during (or following expiry of) the Potential Competing Offer Period, the Boards are of the
reasonable opinion, taking into account their fiduciary duties under the Merger Rules of the
Netherlands and after having consulted their financial and legal advisers, that a Potential
Competing Offer constitutes a Competing Offer, the following shall apply:

@

(b)

(€)

(d)

the Company shall notify the Offeror in writing of such determination promptly (and in
any event within twenty-four (24) hours) upon the Boards' determination and shall
provide all relevant details on the Competing Offer, insofar as the Company is aware of
such details, as well as the Company’s reasons for determining that such Potential
Competing Offer constitutes a Competing Offer, to the Offeror, it being understood that,
as a minimum, the Company shall promptly (and in any event within twenty-four (24)
hours) notify the Offeror in writing of its knowledge of the identity of such third party and
its advisers, the proposed consideration, the conditions to (the making of) the Competing
Offer, the contemplated governance and matters contemplated by the non-financial
covenants, applicable Antitrust Laws and other regulatory requirements that need to be
complied with prior to completion of the Competing Offer and all other material terms and
conditions of such Competing Offer including any subsequent developments or
modifications thereof) to the extent available to the Company, so as to enable the Offeror
to consider its position and assess the consequences of such Competing Offer on the
Transactions (the "Competing Offer Notice");

without prejudice to the Offeror's ongoing right, but not obligation, to propose
improvements and revisions to the Offer after 5 April 2025, the Offeror has the right to
submit in writing to the Boards a revision of its Offer within a period of ten (10) Business
Days following the date on which the Offeror has received the Competing Offer Notice
(the "Revised Offer Period"). During the Revised Offer Period, the Company shall
continue to cooperate with and fully support the Transactions in accordance with the
terms and conditions of the Merger Agreement;

if, on balance, the revised offer from the Offeror and its terms and conditions are, in the
reasonable opinion of the Boards, taking into account their fiduciary duties under the
Merger Rules of the Netherlands and after having consulted their financial and legal
advisers, at least equally beneficial to the Company, the sustainable success and the
sustainable long-term value creation of its business and its stakeholders as the
Competing Offer, such offer shall qualify as a "Revised Offer" and the Company shall
notify the Offeror in writing as promptly as possible (and in any event within twenty-four
(24) hours) of the Boards' opinion of such Revised Offer;

if the Offeror has made a Revised Offer in accordance with Sections 6.22(b) and 6.22(d)
and the Boards have qualified it as a Revised Offer, the Company shall not be entitled
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6.24

6.24.1

(e)

to accept the Competing Offer or terminate the Merger Agreement and both Parties will
continue to be bound by the Merger Agreement, including with respect to future Potential
Competing Offer(s) or Competing Offer(s), and Section 6.20 shall apply mutatis
mutandis; and

if the Offeror has not made a Revised Offer in accordance with Section 6.22(c), or if the
Offeror has informed the Company that it does not wish to make a Revised Offer, then
the Company shall be entitled to (conditionally) agree to the Competing Offer and the
Boards shall have the right to effect an Adverse Recommendation Change and to
withdraw or, as applicable, modify the Position Statement. If the Company (conditionally)
agrees to the Competing Offer, which shall be communicated to the Offeror promptly
(and in any event within 24 hours) following the last day of the Revised Offer Period,
each Party has the right to terminate the Merger Agreement with immediate effect in
accordance with Section 6.24 (Termination).

Consecutive Competing Offer

Sections 6.21 (Competing Offer) and 6.22 (Revised Offer) will apply mutatis mutandis to any
consecutive Competing Offer.

Termination

Termination grounds

The Merger Agreement terminates immediately:

(&)

(b)

(©

(d)

if the Offeror and the Company so agree in writing;

by notice in writing given by the Offeror or the Company (the "Terminating Party") to
the other Party if, subject to the extension requirement as set out in Section 5.6
(Extension of the Offer Period) or Section 5.8 (Extension of the Offer Period with an
exemption granted by the AFM),

0] any of the Offer Conditions as set out in Section 6.6 (Offer Conditions, waiver
and satisfaction) has not been satisfied or waived by 23:59 hours CEST on the
Long Stop Date, or if it is apparent that such Offer Condition(s) cannot be
satisfied and will not be waived prior to or on such date; and

(i) the non-satisfaction of the relevant Offer Condition(s) is not due to a breach by
the Terminating Party of any of its obligations under the Merger Agreement or
any agreement resulting from it;

by notice in writing given by the Company to the Offeror if the Offer has been commenced
and all Offer Conditions have been satisfied or waived and Settlement has not taken
place on the Settlement Date;

by notice in writing given by the Company to the Offeror if Sarabel (Lux) has breached
the irrevocable undertaking dated 2 April 2025 between the Offeror and Sarabel (Lux),
provided that such breach is incapable of being remedied or prevents the Offer from
being declared unconditional,
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(e) by notice in writing given by the Offeror to the Company in case of an Intervening Event
Adverse Recommendation Change;

) by notice given by the Terminating Party to the other Party pursuant to Section 6.22(e);
or
(9) by notice in writing given by the Terminating Party to the other Party in case of the other

Party having breached the terms of the Merger Agreement (the "Defaulting Party") to
the extent that any such breach:

0] makes the Offer Conditions set out in Sections 6.1(b) or 6.1(c) incapable of being
satisfied by 23:59 hours CEST on the Long Stop Date; and

(i) is incapable of being remedied or has not been remedied by the Defaulting Party
within ten (10) Business Days after receipt by the Defaulting Party of a written
notice from the Terminating Party (or, if earlier, before the Long Stop Date).

6.24.2 Termination compensation

If the Merger Agreement is terminated pursuant to Section 6.24.1(f), and a Competing Offer has
been declared unconditional, the Company shall pay the Offeror (or any of its designated
Affiliates) within two (2) Business Days after the date of valid termination pursuant to Section
6.24.1(f) by way of compensation for damages, fees and costs, an amount of EUR 5,000,000
(five million euro), excluding VAT (if any), without defences or set-off of any kind, by wire transfer
of immediately available cash funds. Following the payment of the compensation, the Offeror
shall not have any other claim against the Company or any of the (members of the) Boards under
the Merger Agreement if the Merger Agreement is terminated pursuant to Section 6.24.1(f).

If the Merger Agreement is terminated pursuant to an Intervening Event Adverse
Recommendation Change (Section 6.24.1(e)) the Company shall pay the Offeror (or any of its
designated Affiliates) within two (2) Business Days after the date of valid termination pursuant to
Section 6.24.1(e) by way of compensation for damages, fees and costs, an amount of EUR
10,000,000 (ten million euro), excluding VAT (if any), without defences or set-off of any kind, by
wire transfer of immediately available cash funds. Following the payment of the compensation,
the Offeror shall not have any other claim against the Company or any of the (members of the)
Boards under the Merger Agreement if the Merger Agreement is terminated pursuant to Section
6.24.1(e).

If the Merger Agreement is terminated pursuant to Section 6.24.1(d) or Section 6.24.1(g), the
Defaulting Party shall pay the other Party (or any of its designated Affiliates) within two (2)
Business Days after the date of valid termination pursuant to Section 6.24.1(g) by way of
compensation for damages, fees and costs, an amount of EUR 5,000,000 (five million euro),
excluding VAT (if any), without defences or set-off of any kind, by wire transfer of immediately
available cash funds. This payment shall serve as compensation for damages, fees and costs.
Following payment, the other Party shall not have any other claim under the Merger Agreement
against the Defaulting Party if the Merger Agreement is terminated pursuant to Section 6.24.1(qg).
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6.25

6.25.1

6.25.2

6.26

6.26.1

Offer EGM

Convocation

The Company will hold the Offer EGM on or around 30 October 2025 to provide the Shareholders
with the necessary information concerning the Transactions and to vote on the Offer Resolutions
(as defined below) (the "Offer EGM"). The Offer EGM convening notice will be published in
accordance with Luxembourg Law and all convocation materials will be made available in due
course on the website of the Company (https://www.bs-group-sa.com/).

Offer Resolutions

At the Offer EGM, the Shareholders shall be requested to adopt the following resolutions, subject
to the Offer being declared unconditional, and effective as per the Settlement Date, to:

(a) appoint the persons identified and nominated by the Offeror (in accordance with Section
6.15 (Future governance)) as members of the Executive Board;

(b) accept the resignation of, and give full and final discharge (such discharge to be granted
subject to the claims and rights of action as per the provisions of Luxembourg Laws) to
Mr. P.J. Van Mierlo and Mr. M. Faasse as resigning members of the Executive Board for
the period as of 1 January 2025 up to and including the Offer EGM;

(c) appoint the persons identified and nominated by the Offeror (in accordance with Section
6.15 (Future governance)) as members of the Supervisory Board; and

(d) accept the resignation of, and give full and final discharge (such discharge to be granted
subject to the claims and rights of action as per the provisions of Luxembourg Laws) to,
Mr. D.C. Doijer, Mr. E.C. Tjeenk Willink, Mrs. K. Smit, Mrs. E.C.J. Versteegden and Mr.
L.D.H. Blijdorp as resigning members of the Supervisory Board, for the period as of 1
January 2025 up to and including the Offer EGM,

(the "Offer Resolutions™).

Asset Sale EGM

Convocation

The Company will hold a second extraordinary shareholders meeting of the Company as soon
as reasonably possible after the Closing Date, or as the case may be, the Postponed Closing
Date, in order to vote on the Asset Sale Resolutions (as defined below) (together with the Offer
EGM, the "EGMs"). The record date in respect of the Asset Sale EGM (the "Asset Sale Record
Date") will be set at 0:00 hours CET on the date immediately following the Unconditional Date,
provided that the Offeror and the Company may agree to postpone the Asset Sale EGM and
corresponding record date either (i) to reflect an extension of the Offer Period or (ii) to a date
after the end of the Post-Acceptance Period. The Asset Sale EGM convening notice and all
convocation materials will be made available in due course on the website of the Company
(https://www.bs-group-sa.com/).
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6.26.2

6.26.3

Asset Sale Resolutions

At the Asset Sale EGM, the Shareholders shall be requested to adopt the following resolutions
to, subject to (i) the Offer having been declared unconditional and (ii) the Acceptance Threshold
having been met ultimately following acquisition of the Shares tendered for acceptance during
the Post-Acceptance Period, adopt the following resolutions for the implementation of the Post-
Closing Restructuring Measure:

(@) to approve the Asset Sale;

(b) to dissolve the Company in accordance with articles 1100-1 ff. of the Luxembourg
Company Law and the Articles of Association;

(©) to appoint a special purpose vehicle (as nominated by the Offeror in consultation with
the Company) as liquidator of the Company (the "Liquidator");

(d) to approve reimbursement of the Liquidator’s reasonable salary and costs;

(e) to appoint the Liquidator as the custodian of the Company’s books and records following
its dissolution in accordance with the Articles of Association;

() give full and final discharge (such discharge to be granted subject to the claims and rights
of action as per the provisions of Luxembourg Laws) to Mr. P.J. Van Mierlo and Mr. M.
Faasse as resigning members of the Executive Board for the period as of the Offer EGM
up to and including Settlement; and

(9) give full and final discharge (such discharge to be granted subject to the claims and rights
of action as per the provisions of Luxembourg Laws) to Mr. D.C. Doijer, Mr. E.C. Tjeenk
Willink, Mrs. K. Smit, Mrs. E.C.J. Versteegden and Mr. L.D.H. Blijdorp as resigning
members of the Supervisory Board for the period as of the Offer EGM up to and including
Settlement;

(the "Asset Sale Resolutions" and together with the Offer Resolutions, the "Resolutions"), in
respect of (a) through (e) above, subject to a majority requirement of 85% of the votes cast at
the Asset Sale EGM.

Power of attorney

By tendering its Shares, each Shareholder (i) grants a power of attorney and instruction to each
of the secretary of the Company, the Offeror and/or the Settlement Agent to vote in favour of the
Asset Sale Resolutions at the Asset Sale EGM on all of the Shares tendered by such
Shareholder, and (ii) provides its express irrevocable consent (uitdrukkelijke onherroepelijke
goedkeuring) to each Admitted Institutions, and each of such Shareholder’s custodian(s), bank(s)
or stockbroker(s), as applicable, to share the name and address details of such Shareholder, the
number of Shares such Shareholder holds and any other relevant details with each of the
secretary of the Company, the Offeror and/or the Settlement Agent.

If a Shareholder validly withdraws its Shares in accordance with Section 5.3.5 (Withdrawal rights)
on or prior to the Closing Date or, as the case may be, the Postponed Closing Date, it will
automatically also withdraw the power of attorney and voting instruction to each of the secretary of
the Company, the Offeror and/or the Settlement Agent.
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EGM conduct

Subject to the terms of the Merger Agreement, the Company shall procure at each EGM that the
Boards unanimously recommend the Transactions to Shareholders for acceptance and
unanimously recommend the Shareholders to vote in favour of the Resolutions put to the
Shareholders at the Offer EGM.

The Company shall reasonably do, and use its reasonable best efforts to procure to be done, all
those things necessary and within its control, to ensure that the Resolutions are adopted at the
relevant EGM. If, however, one or more of the Resolutions is not approved at the relevant EGM,
the Company will at the Offeror's reasonable request convene a new extraordinary general
meeting of the Company, to take place at the earliest date possible following the Offeror's
reasonable request, at which the relevant Resolution(s) will be put to a vote.

The Offeror shall vote in favour of the Resolutions with all of the Shares, directly or indirectly,
held by it or any of its Affiliates at each relevant EGM registration date (if any). The Executive
Board Members holding Shares, Sarabel (Lux) and the Private Investors holding Shares have
undertaken to vote in favour of the Resolutions as part of the Irrevocables.
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7.1

7.2

INFORMATION REGARDING B&S

Introduction

B&S is a public company with limited liability (société anonyme) incorporated under the Laws of
the Grand Duchy of Luxembourg, with its registered office at Rue Strachen 14, L-6933 Mensdorf,
Grand Duchy Luxembourg. The Company is registered with the Luxembourg Trade and
Companies Register (Registre de Commerce et des Sociétés, Luxembourg) under number
B135944. The Company is listed on Euronext Amsterdam.

B&S is active in the consumer goods industry and partners with the world’s leading consumer
brands in beauty, liquors, personal care, food and travel retail to serve large number of
consumers on a daily basis — either directly or through its wholesaler and retailer partners.

History of B&S

Year Event

1974 B&S was founded by W.A. Blijdorp and J. Streng through the takeover of a Dutch
shipping company where they were both employed at the time.

1999 B&S acquires Anker, a Dutch beverage wholesaler.

2001 The B&S Food segment is created through a merger of three entities: Képcke
(established in 1872), Bosman (established in 1912) and Paul (established in
1948). It focuses on branded premium food and beverages for duty-free, remote,
retail and maritime markets.

2004 B&S acquires Hellwege, originally a German company which specialises in high-
quality spirits, champagne and wines in almost all price segments.

2007 B&S acquires JTG, a distributor in branded premium fragrances, high-end
skincare, cosmetics and other beauty related products.

2010 B&S acquires Square dranken, a Dutch international liquor, wine and beverage
wholesaler.

2011 B&S acquires UCVF, a distributor of high-quality spirits to professionals.

2012 B&S acquires Royal Capi-Lux, an airport retailer of consumer electronics.

2013 B&S World Supply, a subsidiary of B&S located in Dubai, the United Arab
Emirates, is founded.

2016 B&S acquires Topbrands, a distribution company that delivers cosmetics,
personal care products and household essentials to customers worldwide.

2017 B&S acquires Alcodis, a company specializing in the distribution and wholesale of
spirits, soft drinks, beers and premium beverages.
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2018 B&S is listed on Euronext Amsterdam.

2018 B&S acquires FragranceNet, a retailer offering fragrances, skincare, makeup,
haircare, aromatherapy and candles at discounted prices.

2019 B&S acquires Lagaay Medical Group, a distributor of pharmaceutical products and
medical devices.

2024 B&S acquires Tastemakers Holding B.V., a Dutch concept developer and
distributor of confectionery and other food items in the corporate gifting market.
B&S also acquires commercial contracts in the field of Government & Defense,
relating to logistical and food delivery services to peace keeping soldiers.

2025 B&S sells Lagaay Medical Group to Universal Marine Medical Supply

International. B&S also divests its non-strategic business activity within the liquor
segment and acquires the remaining 5% stake in B&S HTG B.V.

Business overview

B&S operates as a distributor of premium consumer goods to consumers worldwide, by
facilitating the connection between suppliers, logistics partners, wholesalers, retailers and
consumers. B&S provides sourcing, warehousing, distribution, digital commerce, marketing and
brand development solutions.

The Company is structured into five key segments, each serving specific markets.

(i)

(ii)

(iii)

(iv)

The Beauty segment focuses on building, sourcing and distributing the best
beauty brands in the world: branded, premium fragrances and cosmetics for
consumers, wholesalers and e-commerce platforms. The geographic profile is
USA, Europe, Australia, Asia and Middle East. Owned labels include Parfum.nl,
Signature Beauty and Fragrance.com.

The Food segment focuses on bringing the best food and beverage brands to
distinctive markets globally: branded premium food and beverages for duty-free,
remote, retail, marine markets and government and defense activities. The
geographic profile is Europe, Africa, Middle East, Americas, Asia. The owned
label is King of Reach.

The Liquors focuses on branded premium liquors for wholesalers, e-commerce
platforms and consumers. The geographic profile is Europe, Middle East, and
Asia. Owned labels include Anker, Square dranken, UCVF, Alcodis and
Hellwege.

The Personal Care segment is a one-stop partner for premium and private label
personal care, cosmetics and home essentials: branded premium personal and
home care products for value retailers. The geographic profile is Europe. Owned
labels include Topbrands and Sence.
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(v) The Travel Retail segment operates travel retail stores at around 20 airports
mostly in Europe and the Middle East. The Retail segment distinguishes 3
concepts: airport electronics, regional airport multi category and military multi
category. These concepts are specific for travelers and military staff with focused
assortments, innovative and unique shopping experiences. Travel retail is an
impulse driven business with a competitive pricing model compared to down-
town and online. The geographic profile is Europe and the Middle East. The
owned label is Royal Capi-Lux.

B&S owns five different segments united in branded consumer goods and operating in different
markets. B&S creates value by distributing branded consumer goods globally by providing easy
access and smart delivery, while solving complexities in the value chain. Building sustainable
partnerships and empowering its people and partners with its technology are vital elements in
the strategy.

Business strategy

In its strategy update and growth plans for the period 2024-2026, B&S has identified six strategic
focus points:

0] Autonomous and accountable segments

B&S is working towards a structure of autonomous and accountable business segments. As set
out in Section 7.3 (Business overview), B&S operates through five segments, each with unique
characteristics in terms of growth potential, M&A opportunities, and risk profiles. These segments
operate in separate networks and follow tailored business models. Market synergies between
them are limited, reinforcing the value of a decentralized management approach. By maintaining
strategic flexibility, B&S aims to maximize value creation across these diverse segments.

To support the transition towards greater autonomy and accountability, B&S focuses on enabling
and monitoring the segments, aligning them with overarching strategic objectives, and building
strong, entrepreneurial, and integrated management teams within each segment.

(i) Operational Excellence

B&S has five centers of excellence, focused on (i) Digitization, (ii) Logistics, (iii) Finance, (v)
Legal, and (v) Human Resources. They play a pivotal role in shaping the strategy of each
segment by driving back-office synergies, supporting local management teams, and fostering
growth. Their focus areas include increasing profitability, improving execution, and advising on
best practices. The centers of excellence also work to deliver on sustainability goals, mitigate
risks, and structure financing and M&A activities to ensure long-term success and alignment with
strategic objectives.

(iii) Digitization

Digitization remains a core focus for B&S, with continuous efforts to improve cost efficiency and
working capital management, while driving operational excellence across all business functions.

(iv) Culture, Governance and Sustainability
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7.6

Aligned with the autonomous segment strategy, B&S promotes an entrepreneurial spirit. To
maintain transparency and accountability, specific financial and Human Resources key
performance indicators are defined for each business segment.

(v) Value Creation

B&S drives value creation through disciplined capital allocation, active portfolio management,
and a strong focus on maintaining a healthy balance sheet.

(vi) Strategic Options

To support long-term growth, B&S continues to explore strategic options, including targeted M&A
activities, strengthening its logistical backbone, and expanding its presence in the government
and defense market.

The Executive Board
The Company’s Executive Board currently comprises the following board members:

(a) Mr. P.J. (Peter) van Mierlo (CEO). He has the Dutch nationality and was born in 1963.
He was appointed on 22 May 2023.

(b) Mr. M. (Mark) Faasse (CFO). He has the Dutch nationality and was born in 1981. He was
appointed on 22 May 2023.

(c) Mr. B.L.M. (Bas) Schreuders (Senior Counsel). He has the Dutch nationality and was
bornin 1954. He was first appointed on 15 February 2013 and most recently re-appointed
on 24 May 2024.

At the level of B&S Investments B.V., the executive board consists of the members of the
Executive Board as included under (a) — (c) above and:

(d) Mr. K. (Ken) Lageveen (COOQO). He has the Dutch nationality and was born in 1977. He
was appointed on 5 June 2023.

The members of the Executive Board and the members of the executive board of B&S
Investments B.V. are together referred to as the "Executive Board Members".

Subject to the Offer being declared unconditional, Mr. P.J. van Mierlo and Mr. M. Faasse shall
resign from the Executive Board and the executive board of B&S Investments B.V. and Mr. K.
Lageveen shall resign from the executive board of B&S Investments B.V., effective as per the
Settlement Date, in accordance with Section 6.15 (Future governance).

The Supervisory Board
The Company's Supervisory Board currently consists of the following members:

(a) Mr. D.C. (Derk) Doijer, chairman of the Supervisory Board. He has the Dutch nationality
and was born in 1949. He was appointed on 19 December 2022 (confirmed in the annual
meeting of 22 May 2023).

771163



7.7

(b) Mr. E.C. (Bert) Tjeenk Willink, vice-chairman of the Supervisory Board. He has the Dutch
nationality and was born in 1960. He was appointed on 30 December 2022 (confirmed
in the annual meeting of 22 May 2023) and re-appointed on 25 April 2025.

(©) Mrs. E.C.J. (Erna) Versteegden, member of the Supervisory Board. She has the Dutch
nationality and was born in 1967. She was appointed on 18 August 2023.

(d) Mrs. K. (Kim) Smit, member of the Supervisory Board. She has the Dutch nationality and
was born in 1970. She was appointed on 22 May 2023.

(e) Mr. L.D.H. (Leendert) Blijdorp, member of the Supervisory Board. He has the Dutch
nationality and was born in 1988. He was appointed on 19 May 2021 and re-appointed
on 25 April 2025.

Each of the Supervisory Board members is also a supervisory board member of B&S Investments
B.V.

Most members of the Supervisory Board are independent, as defined in best practice provisions
2.1.7to0 2.1.9 of the DCGC. One member, L.D.H. Blijdorp, does not qualify as independent within
the meaning of the DCGC.®

Subiject to the Offer being declared unconditional, all current members of the Supervisory Board,
shall resign from the Supervisory Board, effective as per the Settlement Date, in accordance with
Section 6.15 (Future governance).

The Supervisory Board has appointed two separate committees from its members; the Audit and
Risk Committee and the Selection, Appointment and Remuneration committee.

Major Shareholders of the Company

The following table sets forth information with respect to Shareholders that directly or indirectly
hold a substantial interest (substantiéle deelneming) pursuant to the Wft, i.e., a holding of at least
3% of the share capital or voting rights in the Company), whether actually or potentially held, as
of the close of business on 16 September 2025 (one day prior to the date of this Offer
Memorandum), to the extent known to the Offeror based on the AFM register or, if more recent
information is available to the Company or the Offeror based on, e.g., press releases of such
shareholders, such more recent information. Pursuant to the Luxembourg law of 11 January 2008
on transparency requirements in relation to information about issuers whose securities are
admitted to trading on a regulated market, a substantial interest (participation importante) is
deemed to be held if a Shareholder holds (directly or indirectly, and including by aggregation with
other financial instruments and/or shares or financial instruments held by third parties under
certain conditions) at least 5% of the voting rights in the Company, which must be notified by the
Shareholder to the Company and to the CSSF.

As a public limited liability company organised under the laws of the Grand Duchy of Luxembourg, the Company
is not subject to the DCGC. However, the Company acknowledges the importance of good governance and is
committed to complying with the principles as set out in the DCGC.
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7.9

7.10

Shareholder Share Voting
capital rights
W.A. Blijdorp (through Sarabel Invest S.a 71.79% 71.79%
r.l.)
W.A. Blijdorp (through ELBF Investments 1.98% 1.98%
Netherlands B.V.)
JNE Partners LLP* 5.45% 5.45%

Capital and Shares

As at the date of this Offer Memorandum, the Company has issued 84,177,321 (eighty-four
million hundred seventy-seven thousand three hundred twenty-one) Shares with a nominal value
of EUR 0.06 (six euro cents) per Share. The Company does not hold any shares in treasury.

The shares are listed on Euronext Amsterdam. The Euronext ticker symbol is BSGR and the ISIN
code is LU1789205884.

Share price development

The graph below sets out the Share price development from 16 September 2024 to 16 September
2025:

Company incentive plans

Equity incentive schemes

No equity incentive schemes are in place nor are any awards are outstanding under any (former)
equity incentive plans.

Please note that this is the most recent information available to B&S and is also included in B&S' 2024 annual
report. The AFM register of substantial holdings reflects a different percentage (5.17%), since the current
percentage remains below the next AFM notification threshold set by the AFM (e.g., 10%).
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SAR scheme

As at the date of this Offer Memorandum, the Company implemented and made awards to the
Executive Board Members under the Share Appreciation Rights ("SARs") scheme ("SAR
scheme"), under which the participants are granted the right to receive a cash payment based
on the increase in the share price of the Company between grant date and the time of exercise.
For the avoidance of doubt, the SARs do not form part of the Outstanding Capital, as they confer
no right to acquire shares and are settled exclusively in cash.

At the date of the Offer Memorandum, the Group has granted 1,283,596 SARs to the Executive
Board Members. Each granted SAR has a vesting period of three years. The SARs can be
exercised during two years after vesting. As the date of the Offer Memorandum, all SARs are
unvested.

Pursuant to the Merger Agreement and subject to the Offer being declared unconditional, the
Company shall accelerate the vesting of the outstanding SARs under the SAR Scheme in
connection with the Offer. All outstanding SARs shall be deemed to have been exercised upon
Settlement and settled in cash. For each SAR the cash payment will be the net equivalent (i.e.
after withholding of applicable Taxes and contributions) of an amount calculated as the
Consideration minus the grant price of the relevant SAR.
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8.1.1

8.1.2

INFORMATION REGARDING THE OFFEROR

Information regarding the Offeror

Introduction

The Offeror is a private limited liability company (besloten vennootschap met beperkte
aansprakelijkheid) incorporated under the Laws of the Netherlands, having its corporate seat in
Amsterdam, the Netherlands, and its address at Slego 1A, 1046 BM, Amsterdam, the
Netherlands, and is registered with the Trade Register of the Netherlands Chamber of Commerce
under number 93180691.

For purposes of the Dutch takeover rules, in addition to the Offeror, ELBF Holding, ELBF Ltd,
Sarabel (Lux), Sarabel II, and the UBO qualify as offeror (bieder) within the meaning of Article
1:1 of the Wft. The Offer, however, is made only by the Offeror, and the Offeror is solely
responsible for accepting and paying for the Tendered Shares.

Ownership structure of the Offeror

The Offeror is a direct wholly-owned subsidiary of ELBF Investments NL Holding B.V., a private
limited liability company (besloten vennootschap met beperkte aansprakelijkheid) incorporated
under the Laws of the Netherlands, having its corporate seat in Amsterdam, the Netherlands,
and its address at Slego 1A, 1046 BM, Amsterdam, the Netherlands, and registered with the
Trade Register of the Netherlands Chamber of Commerce under number 96701994 ("ELBF
Holding").

ELBF Holding is a direct wholly-owned subsidiary of ELBF Investments Holding Ltd, a private
limited liability company incorporated under the laws of Dubai International Finance Centre
(DIFC), United Arab Emirates, and its address at Unit 2408, Level24, Emirates Financial Towers,
Dubai International Financial Centre, Dubai, United Arab Emirates, and registered with the
relevant register at the DIFC Registrar of Companies, at Dubai, United Arab Emirates under
number CL5528 ("ELBF Ltd").

Stichting Administratiekantoor Family Blijdorp, the direct legal (and thus not beneficial) owner of
all the shares in ELBF Ltd, is a foundation (stichting) incorporated under the Laws of the
Netherlands, having its corporate seat in Delfzijl, the Netherlands, and its address at Mazaya
Business Avenue BB2, Jumeirah Lakes Towers, Dubai, United Arab Emirates, and registered
with the Trade Register of the Netherlands Chamber of Commerce under number 87039427
("STAK Family Blijdorp").

The board of STAK Family Blijdorp consists of Stichting AW&ELBF, a foundation (stichting)
incorporated under the Laws of the Netherlands, having its corporate seat in Amsterdam, the
Netherlands, and its address at Route Cantonale 91, apartment 17-18, 1898 Saint-Gingolph,
Switzerland, and registered with the register of the Dutch Chamber of Commerce under number
70859418 ("AW&ELBF"), and the ultimate beneficial owner of AW&ELBF on the basis of voting
control in his capacity as director of AW&ELBF, is the UBO. For more information on the UBO
see Section 4 (Definitions and Interpretation).

The ultimate beneficial owner of the Offeror, ELBF Holding and ELBF Ltd is the UBO. For more
information on the UBO see Section 4 (Definitions and Interpretation).
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8.1.3

8.14

8.2

In addition to the ultimate beneficial owner of the Offeror, ELBF Holding and ELBF Ltd, the UBO
is (i) the ultimate beneficial owner of Sarabel (Lux) (as defined below), (ii) the ultimate beneficial
owner of Sarabel Il (as defined below) and (iii) consequently, the ultimate beneficial owner of
62,098,083 Shares held through Sarabel (Lux) and the Offeror.

Capital and shares of the Offeror

At the date of this Offer Memorandum, the share capital of the Offeror consists of one hundred
ordinary shares with a nominal value of EUR 0.01.

Board of the Offeror

The management board of the Offeror (the "Offeror Board Member") consists of Liverbird
Management B.V., a private limited liability company (besloten vennootschap met beperkte
aansprakelijkheid) incorporated under the Laws of the Netherlands, having its corporate seat in
Bilthoven, the Netherlands, and its address at Biltseweg 31, 3735 MB Bosch en Duin, the
Netherlands, and registered with the Trade Register of the Netherlands Chamber of Commerce
under number 67210503, which board consists of Mr. M. Mulders.

The management board of ELBF Holding consists of the same management board member as
the Offeror (i.e. Liverbird Management, which board consists of Mr. M. Mulders).

The management board of ELBF Ltd consists of the UBO and Mr. F. El Masri.

The Transactions will not impact the structure or composition of (i) the Offeror's board, (ii) the
management board of ELBF Holding, (iii) the management board of ELBF Ltd, (iv) the
management board of Sarabel (Lux) (as defined below) and (v) the management board of
Sarabel Il (as defined below).

Neither the Offeror Board Member, nor any management board member of ELBF Holding, ELBF
Ltd, Sarabel (Lux) or Sarabel Il will receive any compensation in relation to the Offer being
declared unconditional (gestanddoening).

Information on Sarabel (Lux) and Sarabel I

Sarabel Invest S.ar.l. is a private company with limited liability company (société a responsibilité
limitée) incorporated under the laws of the Grand Duchy of Luxembourg, having its corporate
seat in Betrange, Grand Duchy of Luxembourg, and its address at 6A, An Ditert, 8076 Betrange,
Grand Duchy of Luxembourg, and registered with the Luxembourg Trade and Companies
Register (Registre de Commerce et des Sociétés, Luxembourg) under number RCS B218507
("Sarabel (Lux)").

Sarabel (Lux) is a direct wholly-owned subsidiary of Stichting Administratiekantoor Sarabel
Invest, a foundation (stichting) incorporated under the Laws of the Netherlands, having its
corporate seat in Delfzijl, the Netherlands, and its address at Rondeboslaan 35, 9936BJ
Farmsum, the Netherlands, and is registered with the Trade Register of the Netherlands Chamber
of Commerce under number 69737983 ("STAK Sarabel Invest").

The management board of STAK Sarabel Invest consists of AW&ELBF. The ultimate beneficial
owner of AW&ELBF on the basis of voting control in his capacity as director of AW&ELBF, is the
UBO. For more information on the UBO see section 4 (Definitions and Interpretation).
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Sarabel Il B.V. is a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid) incorporated under the Laws of the Netherlands, having its corporate seat in
Delfzijl, the Netherlands, and its address at Slego 1 A, 1046BM Amsterdam, the Netherlands,
and registered with the Trade Register of the Netherlands Chamber of Commerce under number
02323717 ("Sarabel 1I").

The shareholders of Sarabel Il are:

@

(b)

Stichting Administratiekantoor Sarabel Capital, a foundation (stichting) incorporated
under the Laws of the Netherlands, having its corporate seat in Amsterdam, the
Netherlands, and its address at Slego 1 A, 1046BM Amsterdam, the Netherlands, and
registered with the Trade Register of the Netherlands Chamber of Commerce under
number 71928030 ("STAK Sarabel Capital"), and

the UBO.

The management board of STAK Sarabel Capital consists of the following members:

@

(b)

Mr. F. Blijdorp; and

Liverbird Management B.V., a private limited liability company (besloten vennootschap
met beperkte aansprakelijkheid) incorporated under the Laws of the Netherlands, having
its corporate seat in Bilthoven, the Netherlands, and its address at Biltseweg 31, 3735
MB Bosch en Duin, the Netherlands, and registered with the Trade Register of the
Netherlands Chamber of Commerce under number 67210503, which board consists of
Mr. M. Mulders.
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FURTHER INFORMATION REQUIRED BY THE DECREE

In addition to the other statements set out in this Offer Memorandum, the Offeror with regard to
items (a), (b), (c), (f) and (i) below and the Company with regard to items (d), (e), (g) and (h)
below, hereby declare as follows:

@

(b)

(€)

(d)

(e)

(f)

with due observance of and without prejudice to the restrictions referred to in Section 2
(Restrictions ) and Section 3 (Important information), the Offer concerns all Shares and
applies on an equal basis to all Shares and Shareholders;

other than as described in Section 6.12 (Respective cross-shareholdings Offeror’s Group
— the Company) and Section 7.7 (Major Shareholders of the Company) in respect of the
Shares held by Mr. W.A. Blijdorp indirectly (i) through Sarabel (Lux) and (ii) through the
Offeror, in both cases as at the date of this Offer Memorandum, no Shares are held by
the offeror or any of its Affiliates, any member of the management board of the offeror,
nor by any of their spouses (echtgenoten), registered partner (geregistreerde partners),
or minor children (minderjarige kinderen) and any entities over which these members or
other persons referred to have control (zeggenschap hebben in) within the meaning of
Annex A, Paragraph 2, sub-paragraph 5 of the Decree, as at the date of this Offer
Memorandum,;

except for the transaction in Shares mentioned in Section 6.10 (Transactions by the
Offeror or any of its directors), no transactions or agreements in respect of securities in
the Company have been effected or have been concluded during the twelve (12) months
prior to the date of this Offer Memorandum, by the offeror or any Affiliate of the offeror,
or any member of the management board of the offeror, nor by any of their spouses
(echtgenoten), registered partner (geregistreerde partners), or minor children
(minderjarige kinderen) and any entities over which these members or other persons
referred to have control (zeggenschap hebben in) within the meaning of Annex A,
Paragraph 2, sub-paragraph 6 and 7 of the Decree;

other than as described in Section 6.9 (Shareholdings of the Board Members), no Shares
are held by any members of the Boards, any of their spouses (echtgenoten), registered
partners (geregistreerde partners) or minor children (minderjarige kinderen) and any
entities over which these persons have control (zeggenschap hebben in) within the
meaning of Annex A, Paragraph 2, sub-paragraph 5 of the Decree, as at the date of this
Offer Memorandum

no transactions or agreements in respect of securities in the Company have been
effected or have been concluded during the twelve (12) months prior to the date of this
Offer Memorandum, by any members of the Boards, any of their spouses (echtgenoten),
registered partners (geregistreerde partners) or minor children (minderjarige kinderen)
and any entities over which these persons have control (zeggenschap hebben in) within
the meaning of Annex A, Paragraph 2, sub-paragraphs 6 and 7 of the Decree;

the costs incurred or to be incurred by the Offeror and Sarabel in relation to the Offer are
expected to amount to approximately EUR 6,500,000 and comprise payments to and
fees of financiers, financial advisers, legal advisers, tax advisers, auditors and other
advisers, AFM fees and fees of the Settlement Agent. These costs will be borne by the
Offeror or Sarabel;
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(@

(h)

(i)

the costs incurred or to be incurred by the Company in relation to the Offer are expected
to amount to approximately EUR 6,700,000 and comprise fees of financial advisers, legal
advisers, tax advisers and external auditors. These costs will be borne by the Company;

other than as described in Sections 6.9 (Shareholdings of the Board Members), 6.15
(Future governance), 7.10 (Company incentive plans), no remunerations will be paid to
the members of the Boards in connection with the Offer being declared unconditional
(gestand wordt gedaan); and

the Offer will not have any impact on the place of establishment of the Company, which
place is and shall remain Mensdorf, Luxembourg. However, in the event that the currently
proposed Post-Closing Asset Sale and Liquidation has continuously been elected by the
Offeror as the Post-Closing Restructuring Measure, the Company will be, as part of the
currently proposed Post-Closing Asset Sale and Liquidation, liquidated post-Settlement.
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10

10.1

TAX ASPECTS OF THE TRANSACTIONS

General

This summary outlines certain principal Dutch and Luxembourg Tax consequences of the
disposal of the Shares in connection with the Offer and the Post-Closing Restructuring Measures
mentioned in Sections 6.14.4 (Statutory Squeeze-Out ) and 6.14.5 (Post-Closing Asset Sale and
Liquidation), but does not purport to describe every aspect of Taxation nor all jurisdictions that
may be relevant to a particular Shareholder. This summary does not describe any Dutch Tax
consequences arising from the Dutch Minimum Tax Act 2024 nor any Luxembourg Tax
consequences arising from the Luxembourg law of 22 December 2023 on minimum effective
taxation (the Dutch and Luxembourg implementation, respectively, of Council Directive (EU)
2022/2523 of 15 December 2022 ensuring a minimum level of global taxation of multinational
enterprise groups and large national groups in the EU), which may be relevant for a particular
Shareholder. Tax matters are complex, and the Tax consequences of the Offer, the Statutory
Squeeze-Out or the Post-Closing Asset Sale and Liquidation to a particular Shareholder will
depend in part on such Shareholder's circumstances. Accordingly, a Shareholder is urged to
consult his/her/its own Tax adviser for a full understanding of the Tax consequences of the Offer,
the Statutory Squeeze-Out or the Post-Closing Asset Sale and Liquidation to him, including the
applicability and effect of Dutch and Luxembourg Tax Law.

Where in this summary English terms and expressions are used to refer to Dutch and/or
Luxembourg concepts, the meaning to be attributed to such terms and expressions shall be the
meaning to be attributed to the equivalent Dutch concepts under Dutch Tax Law and/or
Luxembourg concepts under Luxembourg Tax Law.

Where in this summary the terms "the Netherlands" and "Dutch" are used, these refer solely to
the European part of the Kingdom of the Netherlands.

This summary assumes that the Company is organised, and that its business will be conducted,
in the manner outlined in this Offer Memorandum. A change to such organisational structure or
to the manner in which the Company conducts its business may invalidate the contents of this
summary, which will not be updated to reflect any such change.

This summary is based on the Tax Laws of the Netherlands and Luxembourg (unpublished case
law not included) as they stand at the date of this Offer Memorandum. The Tax Laws upon which
this summary is based, are subject to changes, possibly with retroactive effect. Any such change
may invalidate the contents of this summary, which will not be updated to reflect such change.

This overview assumes that (i) each transaction with respect to the Shares is performed under
arm’s length terms, (ii) the Shares are treated as equity for Luxembourg Tax purposes, (iii) the
Shareholders are deemed to hold the Shares in the Company directly for Luxembourg Tax
purposes, (iv) the Company is a Tax resident of Luxembourg only and the Offeror is a Tax
resident of the Netherlands only, and (v) the Offeror and/or its Affiliates do not maintain a taxable
presence (permanent establishment or permanent representative) in Luxembourg to which the
disposal of the Shares in connection with the Offer, the Statutory Squeeze-Out and the Post-
Closing Asset Sale and Liquidation can be attributed to.

This summary does not address the Dutch Tax consequences for a Shareholder who:
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@)

(b)

(€)

(d)

(e)

()

(9

(h)

is neither resident nor deemed to be resident in the Netherlands for any Dutch Tax
purpose;

is a person who may be deemed an owner of the Shares for Dutch Tax purposes
pursuant to specific statutory attribution rules in Dutch Tax Law;

is, although in principle subject to Dutch corporation tax (vennootschapsbelasting), in
whole or in part, specifically exempt from that Tax in connection with income from the
Shares, such as the participation exemption (deelnemingsvrijstelling);

is an investment institution (beleggingsinstelling) as defined in the Dutch Corporation
Tax Act 1969 (Wet op de vennootschapsbelasting 1969), or is an entity that is not Tax
resident in the Netherlands and functions in a manner that is comparable to an
investment institution (beleggingsinstelling);

is an entity that, although in principle subject to Dutch corporation tax, is fully or partly
exempt from Dutch corporation tax;

owns the Shares in connection with a membership of a management board or a
supervisory board, an employment relationship, a deemed employment relationship or
management role;

has a substantial interest (aanmerkelijk belang) in the Company or a deemed substantial
interest (fictief aanmerkelijk belang) in the Company for Dutch Tax purposes. Generally,
a person holds a substantial interest if (a) such person — either alone or, in the case of
an individual, together with his partner or any of his relatives by blood or by marriage in
the direct line (including foster-children) or of those of his partner for Dutch Tax purposes
— owns or is deemed to own, directly or indirectly, 5% or more of the shares or of any
class of shares of the Company, or rights to acquire, directly or indirectly, such an interest
in the shares of the Company or profit participating certificates relating to 5% or more of
the annual profits or to 5% or more of the liquidation proceeds of the Company, or
(b) such person's shares, rights to acquire shares or profit participating certificates in the
Company are held by him following the application of a non-recognition provision; or

is for Dutch Tax purposes taxable as a corporate entity and resident of Aruba, Curacao
or Sint Maarten.

This summary does not address the Luxembourg Tax consequences for a Shareholder who:

(i)

()

is an investor as defined in a specific law (such as the law on family wealth management
companies of 11 May 2007, as amended, the law on undertakings for collective
investment of 17 December 2010, as amended, the law on specialized investment funds
of 13 February 2007, as amended, the law on reserved alternative investment funds of
23 July 2016, the law on securitisation of 22 March 2004, as amended, the law on venture
capital vehicles of 15 June 2004, as amended and the law on pension saving companies
and associations of 13 July 2005);

is, in whole or in part, exempt from Tax; or
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10.2

10.2.1

10.2.2

(k) acquires, owns or disposes of the Shares in connection with a membership of a
management board, a supervisory board, an employment relationship, a deemed
employment relationship or management role.

Dutch and Luxembourg Tax aspects for Shareholders who tender their Shares under the
Offer

Dividend Withholding Tax
Dutch Tax considerations

No Dutch dividend withholding tax (dividendbelasting) will be withheld or deducted from the
payment of the Consideration by the Offeror to Shareholders in respect of a disposal of the
Shares under the Offer.

Luxembourg Tax considerations

No Luxembourg dividend withholding tax (retenue a la source) will be withheld or deducted from
the payment of the Consideration by the Offeror to Shareholders in respect of a disposal of the
Shares under the Offer.

Dutch Taxes on income and capital gains
Resident Shareholders

A Shareholder who is resident or deemed to be resident in the Netherlands for Dutch Tax
purposes is (i) fully subject to Dutch income tax if he is an individual or (ii) fully subject to Dutch
corporation tax if it is a corporate entity, or an entity, including an association, a partnership and
a mutual fund, taxable as a corporate entity, as described in the summary below:

(a) Individuals deriving profits or deemed to be deriving profits from an enterprise

Any benefits derived or deemed to be derived from or in connection with the Shares that
are attributable to an enterprise from which an individual derives profits, whether as an
entrepreneur (ondernemer) or pursuant to a co-entittement to the net value of an
enterprise (medegerechtigde), other than as a shareholder, are generally subject to
Dutch income tax at progressive rates up to 49.5%.

(b) Individuals deriving benefits from miscellaneous activities (resultaat uit overige
werkzaamheden)

Any benefits derived or deemed to be derived from or in connection with the Shares that
constitute benefits from miscellaneous activities by an individual are generally subject to
Dutch income tax at progressive rates up to 49.5%.

An individual may inter alia derive, or be deemed to derive, benefits from or in connection
with the Shares that are taxable as benefits from miscellaneous activities if his
investment activities go beyond regular active portfolio management (meer dan normaal
vermogensbeheer).

(© Other individuals
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10.2.3

If a Shareholder is an individual whose situation has not been discussed before in this
Section 10.2.2 (Dutch Taxes on income and capital gains) under resident Shareholders,
the value of his Shares forms part of the yield basis for purposes of Tax on benefits from
savings and investments (sparen en beleggen). A deemed benefit, which is calculated
on the basis of a Shareholder’s actual bank savings plus his actual other investments
(including the value of his Shares), minus his actual liabilities whilst taking into account
a deemed benefit for each of these categories, is taxed at the rate of 36%. For the year
2025, the estimated deemed benefit rate for actual bank savings is 1.44%, the deemed
benefit rate for actual other investments is 5.88% and the estimated deemed benefit rate
for actual liabilities is 2.62%. The final deemed return percentages for actual bank
savings and actual liabilities will be confirmed early 2026. Actual benefits derived from
or in connection with his Shares are not separately subject to Dutch income tax.

The Dutch Supreme Court has ruled that the regime described above is incompatible
with the European Convention on Human Rights and the First Protocol to this Convention
in cases where the deemed benefit exceeds the actual nominal return on the assets and
liabilities, including unrealized changes in their value. In these cases, the Dutch Supreme
Court has determined that restoration rights must be granted to the affected individuals.
The Dutch legislator has announced the introduction of new legislation to eliminate the
incompatibilities referred to above. Therefore, Shareholders who are taxed in this
manner with respect to their shares are advised to consult a professional tax adviser.

(d) Corporate entities

Any benefits derived or deemed to be derived from or in connection with the Shares that
are held by a corporate entity, or an entity, including an association, a partnership and a
mutual fund, taxable as a corporate entity, are generally subject to Dutch corporation
tax.

Luxembourg Taxes on income and capital gains

A Shareholder who is resident or deemed to be resident in Luxembourg for Luxembourg Tax
purposes is (i) fully subject to Luxembourg income tax if he/she is an individual and to municipal
business tax ("MBT") to the extent he/she acts in the course of a business undertaking situated
in Luxembourg or (ii) fully subject to Luxembourg corporate taxes (Luxembourg corporate income
tax ("CIT"), MBT and net wealth tax ("NWT")) if it is an entity or body falling within the meaning
of Art. 159 of loi du 4 décembre 1967 concernant I'impo6t sur le revenu, as amended ("LIR") for
Luxembourg CIT, 8 2 of Gewerbesteuergesetz vom 1 Dezember 1936, as amended for
Luxembourg MBT and & 1 of loi modifiée du 16 octobre 1934 concernant I'impét sur la fortune,
as amended ("NWT Law") for Luxembourg NWT, as described in the summary below:

Resident Shareholders
(a) Individuals

Luxembourg resident individual shareholders or deemed to be resident in Luxembourg, acting in
the course of the management of their private wealth are subject to personal income tax at the
progressive ordinary rate (the top marginal tax rate is 42%), plus an unemployment fund
contribution levied thereon at the rate of up to 9%. Dividends may benefit from the 50% exemption
set forth in Article 115(15a) LIR, subject to fulfilment of the conditions set out therein.
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A gain realised by a resident individual, acting in the course of the management of that person’s
private wealth, upon the sale or disposal, in any form whatsoever, of Shares is not subject to
Luxembourg income tax, provided this sale or disposal takes place more than six months after
the Shares are acquired and the individual does not hold a substantial interest in the Company.
An interest is considered substantial when the resident holder, either alone or together with their
spouse or partner or minor children, directly or indirectly holds more than 10% of the capital in a
company, or 10% of a company’s assets where the company does not have capital, at any time
during the five years preceding the date of disposal. Gains realized upon disposals of Shares for
participations amounting to a substantial participation in the Company are subject to progressive
rates of Luxembourg personal income tax for gains realised within six months of acquisition;
gains realised more than six months after the acquisition thereof are subject to income tax
according to the half-global rate method (i.e. the average rate applicable to the total income is
calculated according to progressive income tax rates and half of the average rate is applied to
the capital gains realised on the substantial participation).

Luxembourg resident individual shareholders acting in the course of the management of a
professional or business undertaking to which the shares are attributable are subject to personal
income tax at the progressive ordinary rate, as well as to MBT in case of a business undertaking
situated in Luxembourg, on any benefits derived or deemed to be derived from or in connection
with the Shares, as well as any gain realised or deemed to be realised on the sale, disposal or
redemption of the Shares in their taxable income.

A Tax credit is usually granted for the 15% Luxembourg withholding tax levied on dividends.
(b) Corporate entities

Any benefits derived, or deemed to be derived, from or in connection with the Shares that are
held by a corporate entity are generally subject to Luxembourg CIT and MBT at a combined rate
of 23.87% (in Luxembourg-City) on worldwide profits, unless an exemption (or relief under an
applicable double tax treaty signed with Luxembourg applies.

A corporate resident holder of the Shares must include any benefits derived or deemed to be
derived from or in connection with the Shares, including any gain realized on the sale or disposal,
in any form whatsoever, of the Shares, in its taxable income for CIT and MBT purposes. A
domestic exemption is available provided that the shareholder has held during an uninterrupted
period of at least 12 months a direct participation in the Company representing either (i) a
participation of at least 10% of the shares of the Company or (ii) an acquisition price of at least
EUR 6,000,000. Moreover, capital gains remain taxable up to the amount of expenses
economically connected to the Shares, but deducted from the taxable basis of the corporate
resident holder, but may be off-set with Tax losses carried forward, provided they have not been
used to set-off otherwise taxable income and that they will have been used with-in 17 years as
from their year of creation.

Non-resident Shareholders
(©) Individuals

Non-resident holders of the Shares that do not have a permanent establishment in Luxembourg
to which the Shares are attributable are only subject to Luxembourg income Taxes in respect of
any gains realized upon a disposal of the Shares if they (i) hold a substantial interest in the
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10.3

10.3.1

Company, as elaborated upon above, and (ii) the Shareholder has either (a) held the shares for
less than six months or (b) been a Luxembourg resident taxpayer for more than fifteen years and
has become a non-resident less than five (5) years before the realisation of the capital gains on
the Shares. A double tax treaty signed with Luxembourg may allocate exclusive taxation rights
over capital gains derived by a non-resident holder of the Shares to the resident state, thereby
preventing Luxembourg from levying non-resident capital gains tax over gains derived in relation
to the disposal of the Shares.

(d) Corporate entities

The foregoing considerations apply mutatis mutandis to corporate entities. A double tax treaty
signed with Luxembourg may allocate exclusive taxation rights over capital gains derived by a
non-resident corporate holder of the Shares to the resident state, thereby preventing Luxembourg
from levying non-resident capital gains tax over gains derived in relation to the disposal of the
Shares.

Luxembourg NWT

(a) Individuals

Individuals are not subject to Luxembourg NWT.
(b) Corporate entities

Corporate holder of Shares resident in Luxembourg and non-resident corporate holders of
Shares that maintain a permanent establishment in Luxembourg to which or to whom such
Shares are attributable are subject to annual NWT on their unitary value (i.e., non-exempt assets
minus liabilities and certain provisions as valued according to the Luxembourg valuation rules),
levied at a rate of 0.5% if the unitary value does not exceed EUR 500,000,000 (and at a reduced
rate of 0.05% on any excess). A domestic exemption is available under the participation
exemption for resident corporate shareholders provided that the shareholder has held at the end
of the previous financial year a direct participation in the Company representing either (i) a
participation of at least 10% of the shares of the Company or (ii) an acquisition price of at least
EUR 1,200,000.

Dutch and Luxembourg Tax aspects for Shareholders who did not tender their Shares
under the Offer

Following Settlement, the Offeror may choose to implement the Statutory Squeeze-Out
mentioned in Section 6.14.4 (Statutory Squeeze-Out) or the Post-Closing Asset Sale and
Ligquidation mentioned in Section 6.14.5 (Post-Closing Asset Sale and Liquidation).

See below for a non-exhaustive description of certain Dutch and Luxembourg Tax conseqguences
of the Statutory Squeeze-Out and the Post-Closing Asset Sale and Liquidation.

Statutory Squeeze-Out
Dutch Tax considerations

The Dutch Tax consequences for a Shareholder in respect of a disposal of the Shares under the
Statutory Squeeze-Out are the same as in respect of a disposal of the Shares under the Offer as
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described in Section 10.2 (Dutch and Luxembourg Tax aspects for Shareholders who tender their
Shares under the Offer).

Luxembourg Tax considerations

The Luxembourg Tax consequences for a Shareholder in respect of a disposal of the Shares
under the Statutory Squeeze-Out are the same as in respect of a disposal of the Shares under
the Offer as described in Section 10.2 (Dutch and Luxembourg Tax aspects for Shareholders
who tender their Shares under the Offer).

Post-Closing Asset Sale and Liquidation

(a) Asset Sale

(i)

(ii)

(iii)

Dutch Dividend Withholding Tax

No Dutch dividend withholding tax will be withheld or deducted from the benefits
derived or deemed to be derived by the Company under the Asset Sale.

Dutch Taxes on income and capital gains

Shareholders are not subject to Dutch income tax or corporation tax on the
benefits derived or deemed to be derived by the Company from the Asset Sale.

Luxembourg Tax considerations

Any capital gain derived upon the Asset Sale by the Company should in principle
be fully subject to CIT and MBT at an aggregated rate of 26.12% for companies
established in the municipality in Betzdorf in 2025, unless a specific exemption
applies. A domestic exemption for capital gains derived upon disposal of a
qualifying participation by the Company for shares it holds in entities who are
inter alia of a legal form envisaged in article 2 of EU Directive 2011/96/EU, other
fully taxable Luxembourg resident capital companies such as the Company, or
other fully taxable legal entities subject to a tax comparable to the Luxembourg
CIT provided the Company has, at the time the gain is realized, held (or commits
to hold) for at least twelve consecutive months a participation of at least 10% in
such entity or a participation with an acquisition value of at least EUR 6,000,000.
Under application of the domestic capital gains tax exemption, any capital gain
exceeding the recaptured amount in relation to the tax exempt participation
should become fully taxable but may be off-set with Tax losses carried forward,
provided they have not been used to set-off otherwise taxable income and that
they will have been used with-in 17 years as from their year of creation.

(b) Liquidation

(i)

(ii)

Dutch Dividend Withholding Tax

No Dutch dividend withholding Tax will be withheld or deducted from the
payment of the liquidation payment under the Liquidation.

Dutch Taxes on income and capital gains
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10.4.1

10.4.2

The Dutch income Tax and corporation Tax consequences for a Shareholder in
respect of or in connection with the Liquidation are the same as in respect of or
in connection with the transfer of the Shares under the Offer as described in
Section 10.2 (Dutch Tax aspects for Shareholders who tender their Shares under
the Offer).

(i) Luxembourg Tax considerations

Upon its liquidation, the Company is deemed to realize all its assets and liabilities
at fair market value. Any (latent) capital gains deemed realized by the Company
are generally fully subject to CIT and MBT at a combined headline CIT and MBT
rate of 26.12% for companies established in Betzdorf in 2025, unless a specific
exemption applies.

Luxembourg does not levy withholding Tax (retenue a la source) upon payment
of (advance) liquidation proceeds to Shareholders.

Other Dutch and Luxembourg Tax aspects for Shareholders who either tender or do not
tender their Shares under the Offer

Gift and Inheritance Tax
Dutch Tax considerations

No Dutch gift Tax (schenkbelasting) or Dutch inheritance Tax (erfbelasting) will be payable by a
Shareholder with respect to a disposal of the Shares pursuant to the Offer, the Statutory
Squeeze-Out and/or the Post-Closing Asset Sale and Liquidation.

Luxembourg Tax considerations

No Luxembourg gift Tax or inheritance Tax will be payable by a Shareholder with respect to a
disposal of the Shares pursuant to the Offer, the Statutory Squeeze-Out and/or the Post-Closing
Asset Sale and Liquidation.

Other Taxes and Duties
Dutch Tax considerations

No Dutch registration Tax, transfer Tax, stamp duty or any other similar documentary Tax or duty,
other than court fees, is payable in the Netherlands by a Shareholder in respect of or in
connection with the disposal of the Shares pursuant to the Offer, the Statutory Squeeze-Out
Proceedings and/or the Post-Closing Asset Sale and Liquidation.

Luxembourg Tax considerations

No Luxembourg registration Tax, stamp duty or any other similar documentary Tax or duty is due
in respect of or in connection with the disposal of the Shares pursuant to the Offer, the Statutory
Squeeze-Out and/or the Post-Closing Asset Sale and Liquidation.

A fixed or ad valorem registration duty in Luxembourg may however apply (i) upon voluntary
registration (présentation a I'enregistrement) of the documentation pertaining to the disposal of
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the Shares pursuant to the Offer, the Statutory Squeeze-Out and/or the Post-Closing Asset Sale
and Liquidation, or (ii) if the documentation pertaining to the disposal of the Shares pursuant to
the Offer, the Statutory Squeeze-Out and/or the Post-Closing Asset Sale and Liquidation is (a)
enclosed to a compulsory registrable deed under Luxembourg law, (acte obligatoirement
enregistrable) or (b) deposited with the official records of a notary (déposé au rang des minutes
d’un notaire).
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11

111

DUTCH LANGUAGE SUMMARY

Deze Paragraaf 11 (Dutch language summary) is de Nederlandse samenvatting van dit
Biedingsbericht dat is uitgegeven ter zake van het openbaar bod dat door de Bieder is uitgebracht
op alle Aandelen met inachtneming van de voorwaarden zoals beschreven in dit Biedingsbericht.

De gedefinieerde termen in deze Paragraaf 11 (Dutch language summary) hebben de betekenis
die daaraan is gegeven in Paragraaf 11.2 (Nederlandse definities). Deze Nederlandse
samenvatting maakt deel uit van dit Biedingsbericht, maar vervangt dit niet. Deze Nederlandse
samenvatting is niet volledig en bevat niet alle informatie die voor de Aandeelhouders van belang
is om een afgewogen oordeel te kunnen vormen over het Bod.

Het lezen van deze Nederlandse samenvatting mag niet worden beschouwd als een alternatief
voor het bestuderen van het volledige Biedingsbericht. Aandeelhouders wordt geadviseerd het
volledige Biedingsbericht (inclusief alle documenten die daarin door middel van verwijzing
(incorporation by reference) zijn opgenomen) zorgvuldig door te lezen en zo nodig onafhankelijk
advies in te winnen teneinde een afgewogen en goed geinformeerd oordeel te kunnen vormen
omtrent het Bod. Daarnaast wordt Aandeelhouders geadviseerd een onafhankelijke
professionele adviseur te raadplegen met betrekking tot de fiscale gevolgen van het aanmelden
van Aandelen onder het Bod.

Waar deze Nederlandse samenvatting afwijkt van de Engelse tekst van dit Biedingsbericht,
prevaleert de Engelse tekst.

Restricties en belangrijke informatie

Het uitbrengen van het Bod, de algemeenverkrijgbaarstelling van dit Biedingsbericht, inclusief
deze Nederlandse samenvatting, en/of de verspreiding van enige andere informatie met
betrekking tot het Bod, kunnen in bepaalde jurisdicties aan restricties onderhevig zijn. leder
persoon die dit Biedingsbericht of enig daarmee verband houdend document doorstuurt of
voornemens is door te sturen naar enig rechtsgebied buiten Nederland, dient de Paragrafen 2
(Restrictions) en 3 (Important information) zorgvuldig te lezen alvorens enige actie te
ondernemen.

Het Bod wordt gedaan in en vanuit Nederland met inachtneming van de verklaringen,
voorwaarden en beperkingen opgenomen in dit Biedingsbericht. Het Bod wordt direct noch
indirect gedaan in, en mag niet worden aanvaard door of namens Aandeelhouders vanuit een
jurisdictie waarin het uitbrengen van het Bod of het aanvaarden daarvan niet in overeenstemming
is met de in die jurisdictie geldende wet- en regelgeving. Het niet in acht nemen van deze
restricties kan een overtreding van de wet- en regelgeving van de desbetreffende jurisdictie
opleveren. De Bieder, de Doelvennootschap, hun respectievelijke adviseurs en het
Afwikkelingskantoor aanvaarden geen enkele aansprakelijkheid ter zake van overtredingen van
voornoemde restricties. Aandeelhouders dienen zo nodig onafhankelijk advies in te winnen
omtrent hun positie dienaangaande.

De Bieder behoudt zich het recht voor om in het kader van het Bod de aanmelding van Aandelen
te accepteren, zelfs indien dit niet gebeurt in overeenstemming met de bepalingen zoals
uiteengezet in dit Biedingsbericht.
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Daarnaast bevat dit Biedingsbericht slechts de belangrijkste Nederlandse en Luxemburgse
fiscale gevolgen van de vervreemding van Aandelen door een Aandeelhouder in verband met
het Bod, de Uitkoopprocedure en de Herstructureringsmaatregel. Dit Biedingsbericht beschrijft
niet alle Nederlandse en Luxemburgse fiscale gevolgen van aanvaarding of niet-aanvaarding van
het Bod die relevant kunnen zijn voor een Aandeelhouder, noch beschrijft dit Biedingsbericht
enige fiscale gevolgen met betrekking tot andere jurisdicties dan Nederland of het
Groothertogdom Luxemburg die relevant kunnen zijn voor een Aandeelhouder (anders dan
beschreven in Paragraaf 3.2 (Information for U.S. Shareholders). ledere Aandeelhouder wordt
dringend verzocht zijn onafhankelijke professionele adviseur te raadplegen omtrent de fiscale
gevolgen van het al dan niet aanvaarden van het Bod.

De informatie opgenomen op de voorpagina en de pagina's 2 tot en met 4, en in Paragrafen 1
(Table of Contents) tot en met 3.1 (Introduction), 3.5 (Governing Law and jurisdiction), 3.6
(Language), 3.9 (Forward-looking statements), 4 (Definitions and Interpretation), 5 (Invitation to
the Shareholders), 6.2 (The Offer) tot en met 6.6 (Offer Conditions, waiver and satisfaction), 6.10
(Transactions by the Offeror or any of its directors), 6.11 (Shareholdings of the Private Investors),
6.13 (Irrevocable undertakings) tot en met 6.24 (Termination), 8 (Information regarding the
Offeror) en 11 (Dutch language summary) is uitsluitend door de Bieder verstrekt.

De informatie opgenomen in Paragrafen 6.7 (Decision-making and Recommendation by the
Boards) tot en met 6.9 (Shareholdings of the Board Members), 6.25 (Offer EGM) tot en met 6.27
(EGM conduct), 7 (Information regarding B&S) en 13 (Financial information regarding the
Company) is uitsluitend door de Doelvennootschap verstrekt.

De informatie opgenomen in Paragrafen 3.2 (Information for U.S. Shareholders) tot en met
3.4 (Presentation of financial information and other information), 3.7 (Contact details), 3.8
(Availability of information and documents incorporated by reference), 3.10 (Financial advisers),
6.1 (Background and public announcements), 6.12 (Respective cross-shareholdings Offeror —
the Company), 9 (Further information required by the Decree), 10 (Tax aspects of the
Transactions), 12 (Press Releases), en 14 (Advisers) is door de Bieder en de Doelvennootschap
gezamenlijk verstrekt. Voor zover bepaalde informatie in deze Paragrafen alleen betrekking heeft
of de Bieder of de Doelvennootschap, heeft alleen de Bieder of de Doelvennootschap, al naar
gelang van toepassing, deze informatie verstrekt.

De Bieder en de Doelvennootschap zijn verantwoordelijk voor de juistheid en volledigheid van
de informatie die in dit Biedingsbericht is verstrekt, en dan ieder afzonderlijk voor de informatie
die uitsluitend door henzelf is verstrekt, en gezamenlijk voor de informatie die door hen
gezamenlijk is verstrekt.

De informatie opgenomen in Paragraaf 13 (Financial information regarding the Company) is door
de Doelvennootschap ontleend aan de geconsolideerde jaarrekeningen over de boekjaren
eindigend op 31 december 2024, 2023 en 2022, respectievelijk, zoals verder uiteengezet in
Paragraaf 13 (Financial information regarding the Company). De controleverklaring opgenomen
in Paragraaf 13.10 (Independent auditor's report of KPMG on the selected consolidated financial
information of the Company for the financial years 2024 and 2023) is door de Doelvennootschap
verkregen van KPMG Audit S.a rl. ("KPMG"), de onafhankelijke accountant van de
Doelvennootschap voor de boekjaren 2024 en 2023. De controleverklaring opgenomen in
Paragraaf 13.11 (Independent auditor's report of Deloitte on the selected consolidated financial
information of the Company for the financial year 2022) is door de Doelvennootschap verkregen
van Deloitte Audit S.a r.l. ("Deloitte"), de onafhankelijke accountant van de Doelvennootschap
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11.2

voor het boekjaar 2022. De financiéle informatie opgenomen in Paragraaf 13.3 (Interim financial
report 2025, including interim condensed consolidated financial statements for the six-month
period ended 30 June 2025, including independent auditor's review report of KPMG) bevat een
beoordelingsverklaring van KPMG.

Uitsluitend de Bieder en de Doelvennootschap zijn bevoegd mededelingen te doen of informatie
te verstrekken namens de Bieder respectievelijk de Doelvennootschap, over het Bod of de in dit
Biedingsbericht opgenomen informatie, zonder afbreuk te doen aan de controleverklaringen van
Deloitte en KPMG, en de beoordelingsverklaring van KPMG, die zijn opgenomen in dit
Biedingsbericht en de Fairness Opinion die is verstrekt aan het Bestuur en de Raad van
Commissarissen van de Doelvennootschap door Codperatieve Rabobank U.A. ("Rabobank™) en
die zal worden opgenomen in de Standpuntbepaling. Indien dergelijke informatie of verklaringen
door anderen dan de Bieder of de Doelvennootschap zijn verstrekt of gedaan, dient op dergelijke
informatie of verklaringen niet te worden vertrouwd als zijnde verstrekt door of gedaan door of
namens de Bieder of de Doelvennootschap.

ABN AMRO Bank N.V. ("ABN AMRQ") is door de Bieder aangesteld als het afwikkelingskantoor
("Afwikkelingskantoor") voor het Bod. Het Afwikkelingskantoor wijst alle aansprakelijkheid af
met betrekking tot dit Biedingsbericht en/of aan het Bod gerelateerde mededelingen.

De informatie in dit Biedingsbericht geeft de situatie weer op de datum van dit Biedingsbericht
tenzij specifiek anders is aangegeven. Onder geen beding houden publicatie en verspreiding van
dit Biedingsbericht in dat de hierin opgenomen informatie ook na de datum van dit
Biedingsbericht juist en volledig blijft. Het voorgaande laat echter onverlet de verplichting van de
Bieder en de Doelvennootschap om een openbare mededeling te doen ingevolge de Europese
Verordening Marktmisbruik (596/2014) of artikel 4 lid 1 en 3 van het Bob, voor zover van
toepassing. Getallen in dit Biedingsbericht kunnen naar boven of beneden zijn afgerond en
dienen derhalve niet als exact te worden beschouwd.

Dit Biedingsbericht en het Bod (en enig aanbod, aankoop of overdracht (levering) van Aandelen
en de voorwaarden en beperkingen van het Bod) zal worden beheerst door en worden uitgelegd
in overeenstemming met Nederlands recht, zonder afbreuk te doen aan dwingendrechtelijke
bepalingen van Luxemburgs recht die van toepassing zijn op de Doelvennootschap, de Aandelen
of de status en rechten van een Aandeelhouder. De rechtbank Amsterdam is aangewezen als
exclusief forum om geschillen te beslechten voortvloeiend uit of in verband met dit
Biedingsbericht, het Bod en enig aanbod, aankoop of overdracht (levering) van Aandelen. De
door Aandeelhouders overeenkomstig Paragraaf 6.26.3 (Power of attorney) verleende
volmachten in het kader van de BAVA inzake de Activaverkoop worden beheerst door het
Luxemburgs recht.

Nederlandse definities

"Aanbeveling" heeft de betekenis die daaraan is gegeven in Paragraaf 11.15 (Besluitvorming
en Aanbeveling van het Bestuur en de Raad van Commissarissen);

"Aandeel" betekent een uitgegeven en uitstaand aandeel met een aandeel in het
aandelenkapitaal van de Doelvennootschap met een nominale waarde van EUR 0,06 (zes
eurocent);
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"Aandeelhouders" betekent de houders van Aandelen;

"Aangemeld Aandeel" betekent elk Aandeel dat geldig is aangeboden (of ongeldig is
aangeboden, indien de Bieder een dergelike ongeldige aanbieding aanvaardt) en niet is
ingetrokken voor aanvaarding overeenkomstig het Bod;

"Aangemelde, Eigen en Gecommitteerde Aandelen" heeft de betekenis die daaraan is
gegeven in Paragraaf 11.7.1 (Voorwaarden);

"Aangesloten Instelling" heeft de betekenis die daaraan is gegeven in Paragraaf 11.14
(Aanvaarding door Aandeelhouders);

"Aanmeldingstermijn” betekent de periode gedurende welke de Aandeelhouders hun
Aandelen kunnen aanmelden bij de Bieder en begint op 18 september 2025 om 09:00 uur CEST
en eindigt op 13 november 2025 om 17:40 uur CET, tenzij de Aanmeldingstermijn wordt
verlengd in overeenstemming met artikel 15 van het Besluit en Paragraaf 11.10 (Verlenging van
de Aanmeldingstermijn), Paragraaf 5.6 (Extension of the Offer Period), Paragraaf 5.7
(Extension in case of third party offer) en/of Paragraaf 5.8 (Extension of the Offer Period with
an exemption granted by the AFM) van dit Biedingsbericht;

"Aanvaardingsdrempel” heeft de betekenis die daaraan is gegeven in Paragraaf 11.7.1
(Voorwaarden);

"ABN AMRO" betekent ABN AMRO Bank N.V.;

"Activaverkoop" betekent de verkoop en levering door de Doelvennootschap en de koop en
aanvaarding door de Bieder of een door de Bieder genomineerde partij van de volledige
onderneming van de Doelvennootschap, inclusief alle activa en passiva, in overeenstemming
met de Activaverkoopovereenkomst;

"Activaverkoopbesluiten" betekent de besluiten genomen op de BAVA inzake de
Activaverkoop tot onder meer goedkeuring en voltooiing van de Post-Closing Activaverkoop en
Liquidatie;

"Activaverkoopovereenkomst" heeft de betekenis die daaraan is gegeven in Paragraaf
11.18.3 (Post-Closing Activaverkoop en Liquidatie);

"Activaverkoopprijs" heeft de betekenis die daaraan is gegeven in Paragraaf 11.18.3 (Post-
Closing Activaverkoop en Liquidatie);

"Aftredende Bestuursleden" heeft de betekenis die daaraan is gegeven in Paragraaf 11.19
(Toekomstige governance);

"Aftredende Commissarissen" heeft de betekenis die daaraan is gegeven in Paragraaf 11.19
(Toekomstige governance);

"AFM " betekent de Stichting Autoriteit Financiéle Markten;

"Afwikkelingskantoor" betekent ABN AMRO Bank N.V.;
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"Andere Maatregel" heeft de betekenis die daaraan is gegeven in Paragraaf 11.18.1
(Algemeen);

"Arbitrageaanvraag" heeft de betekenis die daaraan is gegeven in Paragraaf 11.7.4 (Vervulling
van de Voorwaarden);

"AW&ELBF" betekent Stichting AW&ELBF, een stichting opgericht naar Nederlands recht,
statutair gevestigd in Amsterdam, Nederland, met adres Route Cantonale 91, apartment 17-18,
1898 Saint-Gingolph, Zwitserland, en ingeschreven in het handelsregister onder nummer
70859418;

"BAVASs" betekent de BAVA inzake het Bod en de BAVA inzake de Activaverkoop die door de
Doelvennootschap worden gehouden in overeenstemming met de Statuten;

“Besluiten” betekent de Activaverkoopbesluiten en de Besluiten inzake het Bod gezamenlijk;
“Besluiten inzake het Bod” betekent de besluiten genomen op de BAVA inzake het Bod;
"Bestuur" betekent de raad van bestuur (directoire / Vorstand) van de Doelvennootschap;

"Bestuursleden” betekent de leden van het Bestuur en de leden van het bestuur van B&S
Investments B.V. (elk een "Bestuurslid");

"Bieder" betekent ELBF Investments Netherlands B.V., een besloten vennootschap met
beperkte aansprakelijkheid, opgericht naar Nederlands recht, statutair gevestigd te Amsterdam,
met adres Slego 1A, 1046BM, Amsterdam, Nederland, en ingeschreven in het handelsregister
onder nummer 90636503;

"Biedersgroep" betekent de Bieder, haar Gelieerde Ondernemingen (voor alle duidelijkheid,
totdat het Bod gestand wordt gedaan, zonder de Groep, maar inclusief ELBF Holding, ELBF
Ltd, Sarabel (Lux) en Sarabel Il) en de UBO;

"Biedingsbericht” betekent dit biedingsbericht;

"Biedprijs" heeft de betekenis die daaraan is gegeven in Paragraaf 11.4.1 (Biedprijs);

"Bob" betekent het Besluit openbare biedingen behorend bij de Wet of het financieel toezicht;
"Bod" betekent het bod zoals in dit Biedingsbericht beschreven;

"BAVA inzake het Bod" betekent de Buitengewone Vergadering inzake het Bod;

"BAVA inzake de Activaverkoop" betekent de Buitengewone Vergadering inzake de
Activaverkoop;

"B&S" betekent B&S Group S.A;
"CEST" betekent Centraal Europese Zomertijd;

"CET" betekent Centraal Europese Tijd;
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"Converteerbare Lening" heeft de betekenis die daaraan is gegeven in Paragraaf 11.6
(Financiering van het Bod);

"Dag van Gestanddoening" betekent de dag waarop de Bieder bekendmaakt of hij het Bod al
dan niet gestand doet, welke dag valt binnen drie (3) Werkdagen na de Laatste Dag van
Aanmelding, of, indien van toepassing, de uitgestelde Laatste Dag van Aanmelding,
overeenkomstig artikel 16, lid 1 Bob;

"DCGC" heeft de betekenis die daaraan is gegeven in Paragraaf 11.19 (Toekomstige
governance);

"Deloitte" heeft de betekenis die daaraan is gegeven in Paragraaf 11.1 (Restricties en
belangrijke informatie);

"Doelvennootschap" betekent B&S Group S.A., een naamloze vennootschap (société
anonyme) opgericht naar Luxemburgs recht, statutair gevestigd te Rue Strachen 14, L-6933
Mensdorf, Groothertogdom Luxemburg, en ingeschreven in het Luxemburgse handels- en
vennootschapsregister (Registre de Commerce et des Sociétés, Luxembourg) onder nummer
B135944;

"ELBF Holding" betekent ELBF Investments NL Holding B.V., een besloten vennootschap met
beperkte aansprakelijkheid opgericht naar Nederlands recht, statutair gevestigd te Amsterdam,
Nederland, met adres Slego 1A, 1046 BM, Amsterdam, Nederland, en ingeschreven in het
handelsregister onder nummer 96701994,

"ELBF Ltd" betekent ELBF Investments Holding Ltd, een vennootschap met beperkte
aansprakelijkheid opgericht naar het recht van Dubai International Finance Centre (DIFC),
Verenigde Arabische Emiraten, met adres Unit 2408, Level24, Emirates Financial Towers,
Dubai International Financial Centre, Dubai, Verenigde Arabische Emiraten, en ingeschreven in
het relevante register bij het DIFC Registrar, te Dubai, Verenigde Arabische Emiraten onder
nummer CL5528;

"Euroclear" betekent het Nederlands Centraal Instituut voor Giraal Effectenverkeer B.V.;

"Euronext Amsterdam" betekent de beurs van Euronext Amsterdam, een gereglementeerde
markt beheerd door Euronext Amsterdam N.V.;

"Fairness Opinion" heeft de betekenis die daaraan is gegeven in Paragraaf 11.15
(Besluitvorming en Aanbeveling van het Bestuur en de Raad van Commissarissen);

"Fusieovereenkomst” betekent de fusieovereenkomst die op 3 april 2025 door de Bieder en
de Doelvennootschap is overeengekomen en ondertekend;

"Gelieerde Onderneming" betekent, met betrekking tot een Partij, van tijd tot tijd, elke
persoon die onder zeggenschap staat van die Partij, zeggenschap heeft over die Partij, onder
zeggenschap staat van een persoon die ook zeggenschap heeft over die Partij of anderszins
kwalificeert als een ‘dochteronderneming’ of onderdeel van een "groep” zoals bedoeld in
artikelen 2:24a en 2:24b DCC. "Controle" betekent in deze definitie het direct of indirect,
alleen of gezamenlijk (hetzij door eigendom van effecten of deelnemingsbelangen of andere
eigendomsbelangen, door contract of anderszins) bezitten van (a) meer dan 50% van de
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stemrechten op algemene vergaderingen van die persoon of (b) de bevoegdheid om de
meerderheid van de bestuurders of commissarissen van die persoon te benoemen en te
ontslaan of anderszins leiding te geven aan het bestuur en het beleid van die persoon. Een
dochteronderneming wordt te allen tijde beschouwd als een gelieerde onderneming. De
Doelvennootschap wordt op geen enkel moment beschouwd als een gelieerde onderneming
van de Bieder (of vice versa);

"Groep" betekent de Doelvennootschap en haar Gelieerde Ondernemingen;

"Herstructureringsmaatregel" heeft de betekenis die daaraan is gegeven in Paragraaf 11.18.1
(Algemeen);

"Initiéle Aankondiging" betekent het gezamenlijke persbericht van de Bieder en de
Doelvennootschap van 4 april 2024 op grond van artikel 4, leden 1 en 3, artikel 5, lid 1, en
artikel 7, lid 4 Bob,;

"KPMG" heeft de betekenis die daaraan is gegeven in Paragraaf 11.1 (Restricties en belangrijke
informatie);

"Laatste Dag van Aanmelding" betekent 13 november 2025;

“Liquidatie” betekent de ontbinding en liquidatie van de Doelvennootschap overeenkomstig
Artikel 1100-1 e.v. van de Luxemburgse Vennootschapswet;

"Luxemburgse wet op de uitkoop en verkoop" heeft de betekenis die daaraan is gegeven in
Paragraaf 11.18.2 (Uitkoopprocedure);

"Luxemburgse Vennootschapswet" betekent de Luxemburgse wet van 10 augustus 1915
inzake handelsvennootschappen, zoals gewijzigd;

"Materieel Nadelig Effect" betekent elke verandering, gebeurtenis, ontwikkeling,
omstandigheid, feit, voorwaarde of gevolg (elk van deze elementen een "Effect") die,
afzonderlijk of in combinatie met alle andere Effecten, wezenlijk nadelig is of redelijkerwijs kan
zijn voor de activiteiten, de (resultaten van) de bedrijfsvoering, de activa, de passiva, de
(financiéle of andere) omstandigheden of de kapitalisatie van de Groep als geheel, zodat van
de Bieder redelijkerwijs niet kan worden verwacht dat hij het Bod zal doen of het Bod
onvoorwaardelijk zal verklaren, al naar het geval, met dien verstande dat voor het bepalen of
er sprake is geweest of zal zijn van een Materieel Nadelige Effect, de volgende Effecten niet in
aanmerking worden genomen:

(a) wijzigingen of omstandigheden die van algemene invloed zijn op de sectoren
waarin de Groep actief is;

(b) natuurrampen, pandemieén, het uitbreken of escaleren van
oorlog/vijandelijkheden, sabotage, militaire acties, overmacht, gewapende
vijandelijkheden, terroristische daden of een escalatie of verslechtering
daarvan;

() wijzigingen in economische, politieke of marktomstandigheden (met inbegrip
van renteschommelingen, verstoring van de toeleveringsketen in een of meer
belangrijke markten, wisselkoersschommelingen van de valuta's van een land,
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(e)
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(h)

(i)

0

enige opschorting van de handel in enige vorm van effecten, het opleggen van
tarieven of andere handelsbelemmeringen, handelsgeschillen of geopolitieke
spanningen), met inbegrip van enige ongunstige ontwikkeling met betrekking
tot de Verenigde Staten van Amerika, de Europese Unie, haar lidstaten (met
inbegrip van lidstaten die deze unie verlaten) en de eurozone (met inbegrip van
een of meer lidstaten die deze zone verlaten of gedwongen worden te verlaten);

wijzigingen of verwachte wijzigingen in wet- en regelgeving of algemeen
aanvaarde boekhoudkundige principes, of de interpretatie of handhaving
daarvan;

het niet halen, op zichzelf, door de Doelvennootschap of de Groep van interne
of gepubliceerde prognoses, voorspellingen of omzet- of winstverwachtingen
(met dien verstande dat in het geval van deze paragraaf de onderliggende
oorzaak van een dergelijke niet-realisatie in aanmerking kan worden genomen
bij het bepalen of er sprake is van een Materieel Nadelige Effect);

de kredietwaardigheid, financiéle kracht of andere ratings van de
Doelvennootschap of de Groep (met dien verstande dat in het geval van deze
paragraaf de onderliggende oorzaak van een dergelijke wijziging, gebeurtenis,
omstandigheid of gevolg met betrekking tot de kredietwaardigheid, financiéle
kracht of andere ratings in aanmerking kan worden genomen bij het bepalen of
er sprake is van een Materieel Nadelige Effect);

enig Effect dat voortvloeit uit enige handeling of nalatigheid van de Bieder,
hetzij voor of na de datum van ondertekening van de Fusieovereenkomst, met
inbegrip van enige handeling die door de Doelvennootschap of enig ander lid
van de Groep met schriftelijke toestemming van de Bieder of op aanwijzing van
de Bieder is verricht of nagelaten (of niet is verricht indien deze toestemming
is geweigerd) of de naleving door de Doelvennootschap van de voorwaarden
van de Fusieovereenkomst of het nemen van enige handeling die op grond van
de Fusieovereenkomst vereist is, met uitzondering van gebeurtenissen die het
gevolg zijn van handelingen of nalatigheden van de Bieder die een reactie zijn
op een schending van de Fusieovereenkomst door de Doelvennootschap;

enig Effect dat voortvloeit uit (i) het aangaan, de uitvoering (met inbegrip van
het nemen van enige handeling die hierin vereist is of het nalaten van enige
handeling die hierin verboden is) van de Fusieovereenkomst, (ii) de
bekendmaking van de Fusieovereenkomst en de Transacties, of (iii) het
uitvoeren of implementeren van de Transacties;

elke schending van de Fusieovereenkomst of toepasselijke wetgeving door de
Bieder;

elke rechtszaak die door de Aandeelhouders is aangespannen met betrekking
tot het Bod of de Herstructureringsmaatregel; of
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(k) elke Effect (met inbegrip van maar niet beperkt tot rechtszaken) die bekend is
of redelijkerwijs bekend had moeten zijn bij de Bieder op de datum van de
Fusieovereenkomst,

met dien verstande echter dat indien een Effect zoals beschreven in subclausules (a), (b), (c)
en (d) een wezenlijk onevenredig nadelig effect heeft of redelijkerwijs kan hebben op de
Groep als geheel, in vergelijking met vergelijkbare ondernemingen in de sectoren waarin de
Groep actief is, dan voor zover niet anderszins uitgesloten van de definitie van Materieel
Nadelig Effect, alleen de incrementele onevenredige impact van een dergelijk Effect in
aanmerking wordt genomen om te bepalen of er sprake is van een Materieel Nadelig Effect of
dat deze redelijkerwijs te verwachten zijn;

"Minderheidsaandeelhouders” heeft de betekenis die daaraan is gegeven in Paragraaf
11.18.3 (Post-Closing Activaverkoop en Liquidatie);

"Na-aanmeldingstermijn" heeft de betekenis die daaraan is gegeven in Paragraaf 11.12
(Potentiéle Na-aanmeldingstermijn);

"Nadelige Verandering van de Aanbeveling" betekent dat het Bestuur of de Raad van
Commissarissen of één van hun leden:

(a) de aanbeveling intrekt, wijzigt, herroept, aanpast of van voorwaarden voorziet;
of
(b) een openbare verklaring aflegt die in tegenspraak is met of afwijkt van de

aanbeveling of hun standpunt met betrekking tot de transactie;

"NAI" heeft de betekenis die daaraan is gegeven in Paragraaf 11.7.4 (Vervulling van de
Voorwaarden);

"Nettobedrag aan de Bieder" heeft de betekenis die daaraan is gegeven in Paragraaf 11.18.3
(Post-Closing Activaverkoop en Liquidatie);

"NFC Commissaris(sen)" betekent de Onafhankelijke Commissaris(sen) die zijn aangesteld
om toezicht te houden op de naleving van de Niet-Financiéle Convenanten;

"Niet-Financiéle Convenanten" betekent de niet-financiéle convenanten zoals uiteengezet in
Paragraaf 6.16 (Non-Financial Covenants) van dit Biedingsbericht;

"Niet-Financiéle Convenanten Periode" betekent de periode tussen de Overdrachtsdatum en
de datum die twee (2) jaar nar de Overdrachtsdatum valt, waarbinnen de Niet-Financiéle
Convenanten van kracht zijn;

"Nieuwe Bestuursleden" heeft de betekenis die daaraan is gegeven in Paragraaf 11.19
(Toekomstige governance);

"Onafhankelijke Commissaris(sen)" betekent de onafhankelijk lid/leden van de Raad van
Commissarissen;
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"Onherroepelijke Toezeggingen" betekent de Onherroepelijke Toezeggingen Bestuur, de
Onherroepelijke Toezeggingen Particuliere Investeerders en de Onherroepelijke Toezegging
Sarabel (Lux) gezamenlijk;

"Onherroepelijke Toezeggingen Bestuur" betekent een onherroepelijke overeenkomst die is
aangegaan door de Bieder en de leden van het Bestuur die Aandelen houden;

"Onherroepelijke Toezeggingen Particuliere Investeerders" betekent een onherroepelijke
overeenkomst die is aangegaan door de Bieder en de Particuliere Investeerders die Aandelen
houden;

"Onherroepelijke Toezegging Sarabel (Lux)" betekent een onherroepelijke overeenkomst die
is aangegaan door de Bieder en Sarabel (Lux);

"Overdracht" heeft de betekenis die daaraan is gegeven in Paragraaf 11.11 (Overdracht);

"Overdrachtsdatum" heeft de betekenis die daaraan is gegeven in Paragraaf 11.11
(Overdracht);

"Particulier Investeerders" heeft de betekenis die daaraan is gegeven in Paragraaf 11.6
(Financiering van het Bod);

"Partijen" betekent de Bieder en de Doelvennootschap en "Partij" betekent elk van hen;
"Peildatum" heeft de betekenis die daaraan is gegeven in Paragraaf 11.4.2 (Analyse);

"Post-Closing Activaverkoop en Liquidatie" heeft de betekenis die daaraan is gegeven in
Paragraaf 11.18.3 (Post-Closing Activaverkoop en Liquidatie);

"Raad van Commissarissen” betekent de raad van commissarissen (conseil de surveillance /
Aufsichtsrat) van de Doelvennootschap;

"Sarabel" betekent Sarabel (Lux) en Sarabel Il gezamenlijk;

"Sarabel II" betekent Sarabel 1l B.V., een besloten vennootschap met beperkte
aansprakelijkheid, opgericht naar Nederlands recht, statutair gevestigd te Amsterdam,
Nederland, met adres Slego 1 A, 1046BM Amsterdam, Nederland, en ingeschreven in het
Nederlandse handelsregister onder nummer 02323717;

"Sarabel (Lux)" betekent Sarabel Invest S.a r.l., een besloten vennootschap met beperkte
aansprakelijkheid (société a responsibilité limitée) opgericht naar Luxemburgs recht, statutair
gevestigd te Betrange, Luxemburg, met adres An Ditert 6A, 8076 Betrange, Groothertogdom
Luxemburg, en ingeschreven in het Luxemburgse handels- en vennootschapsregister (Registre
de Commerce et des Sociétés, Luxembourg) onder nummer RCS B218507;

"SAR-regeling" betekent de toekenningen die de Doelvennootschap heeft geimplementeerd
en gedaan aan leden van het Bestuur en/of het bestuur van B&S Investments B.V. op grond
van de aandelenwaarderingsrechten per de datum van dit Biedingsbericht;

"SixtyM" betekent SixtyM B.V., een besloten vennootschap met beperkte aansprakelijkheid,
opgericht naar Nederlands recht, statutair gevestigd te Amsterdam, Nederland, met adres
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Ranonkelstraat 112, 3261BW Oud-Beijerland, Nederland, en ingeschreven in het Nederlandse
handelsregister onder nummer 96912820;

"STAK Family Blijdorp" betekent Stichting Administratiekantoor Family, een stichting opgericht
naar Nederlands recht, statutair gevestigd te Delfzijl, Nederland, met adres Mazaya Business
Avenue BB2, Jumeirah Lakes Towers, Dubai, Verenigde Arabische Emiraten, en ingeschreven
in het handelsregister onder nummer 87039427,

"STAK Sarabel Invest" betekent Stichting Administratiekantoor Sarabel Invest, een stichting
opgericht naar Nederlands recht, statutair gevestigd te Delfzijl, Nederland, met adres
Rondeboslaan 35, 9936BJ Farmsum, Nederland, en ingeschreven in het handelsregister onder
nummer 697379883;

"STAK Sarabel Capital" betekent Stichting Administratiekantoor Sarabel Capital, een stichting
opgericht naar Nederlands recht, statutair gevestigd te Amsterdam, Nederland, met adres Slego
1 A, 1046BM Amsterdam, Nederland, en ingeschreven in het handelsregister onder nummer
71928030;

"Standpuntbepaling" betekent de afzonderlijke standpuntbepaling van de Doelvennootschap
(inclusief de bijlagen) met inbegrip van de informatie vereist op grond van artikel 18 lid 2 van
het Bob in verband met het Bod;

"Statuten" betekent de statuten van de Doelvennootschap, zoals gewijzigd;

"Totale Uitbetaling aan Minderheidsaandeelhouders" heeft de betekenis die daaraan is
gegeven in Paragraaf 11.18.3 (Post-Closing Activaverkoop en Liquidatie);

"Transacties" betekent het Bod en, voor zover van toepassing, de Uitkoopprocedure, de Post-
Closing Activaverkoop en Liquidatie of Andere Maatregelen;

"UBO" betekent de heer W.A. Blijdorp;

"Uiterlijke Datum" heeft de betekenis die daaraan is gegeven in Paragraaf 11.7.5 (Uiterlijke
Datum);

"Uitgestelde Laatste Dag van Aanmelding" betekent de datum waarop de verlengde
aanmeldingstermijn voor het Bod vervalt;

"Uitkering" heeft de betekenis die daaraan is gegeven in Paragraaf 11.4.1 (Biedprijs);

"Uitkoopprocedure" heeft de betekenis die daaraan is gegeven in Paragraaf 11.18.2
(Uitkoopprocedure);

"Uitstaand Aandelenkapitaal” betekent het geplaatste kapitaal van de Doelvennootschap op
volledig verwaterde basis, verminderd met de Aandelen die door de Doelvennootschap zelf
worden gehouden;

"Voorstellen" heeft de betekenis die daaraan is gegeven in Paragraaf 11.15 (Besluitvorming
en Aanbeveling van het Bestuur en de Raad van Commissarissen);
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"Voorwaarden" heeft de betekenis die daaraan is gegeven in Paragraaf 11.7.1 (Voorwaarden);

"Werkdag" betekent een dag, anders dan een zaterdag of zondag, waarop banken in Nederland
en Luxemburg en Euronext Amsterdam in het algemeen open zijn voor normale bedrijfsvoering;

"Wet" of "Wetgeving" betekent elke toepasselijke wet, ondergeschikte wetgeving, verdrag,
verordening, order, regel, richtlijn, verordening, code, uitvoeringsbesluit, resolutie, besluit,
leidraad, uitspraak, bevel, vonnis of andere vereiste van een regelgevende instantie, die op het
desbetreffende moment bindend is; en

"Wft" betekent de Wet op het financieel toezicht.

Uitnodiging aan de Aandeelhouders

Onder verwijzing naar de verklaringen, voorwaarden en beperkingen zoals opgenomen in dit
Biedingsbericht, worden Aandeelhouders uitgenodigd om hun Aandelen aan te bieden onder het
Bod op de wijze en onder de voorwaarden zoals in dit Biedingsbericht beschreven.
Aandeelhouders wordt aangeraden dit Biedingsbericht (inclusief alle documenten die daarin zijn
opgenomen door middel van verwijzing), in het bijzonder Paragrafen 2 (Restrictions),
3 (Important information) en 11.1 (Belangrijke informatie), grondig en volledig door te nemen en
waar nodig onafhankelijk financieel, fiscaal en/of juridisch advies in te winnen om tot een
afgewogen en weloverwogen oordeel te komen met betrekking tot het Bod en dit Biedingsbericht.
Aandeelhouders die overwegen hun Aandelen niet aan te melden, worden geadviseerd in het
bijzonder Paragrafen 6.14 (Consequences of the Offer for non-tendering Shareholders),
6.15 (Future governance), 6.26.3 (Power of attorney), 11.17 (Gevolgen van het Bod voor
Aandeelhouders die hun Aandelen niet aanmelden) en 11.18 (Maatregelen na Overdracht en
toekomstige juridische structuur) door te nemen.

Het Bod

De Bieder brengt het Bod uit om alle Aandelen te verwerven, onder de voorwaarden en conform
de bepalingen, voorwaarden en beperkingen zoals opgenomen in het Biedingsbericht. Onder
voorbehoud dat het Bod gestand wordt gedaan, zullen de Aandeelhouders de Biedprijs per
Aangemeld Aandeel ontvangen.

Biedprijs

Voor elk Aangemeld Aandeel biedt de Bieder een vergoeding van EUR 6,15 (zes euro en vijftien
eurocent) cum dividend in contanten, zonder betaling van rente en behoudens enige vereiste
inhoudingen van Belastingen onder toepasselijke Wetgeving (indien van toepassing), onder de
voorwaarden en conform de bepalingen en beperkingen in het Biedingsbericht. Op 25 april 2025
hebben de Aandeelhouders een Uitkering (zoals hieronder gedefinieerd) in de vorm van een
dividend van EUR 0,19 (negentien eurocent) goedgekeurd, die door B&S op 3 juli 2025
betaalbaar werd gesteld. Dit betekent dat de biedprijs EUR 5,96 (vijf euro en zesennegentig
eurocent) bedraagt, exclusief dividend voor het dividend van EUR 0,19 (negentien eurocent) en
‘cum dividend’ voor enige andere Uitkering op de Aandelen op of na de datum van dit
Biedingsbericht (de "Biedprijs").
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De Bieder is gerechtigd om van de Biedprijs zulke bedragen af te trekken en in te houden als de
Bieder verplicht is te doen in verband met de betaling van de Biedprijs conform enige bepaling
van toepasselijke Wetgeving omtrent Belasting of sociale zekerheid.

Indien B&S een contant of aandelendividend dan wel enige andere uitkering op de Aandelen
(een "Uitkering") aankondigt waarbij de registratiedatum voor het recht op die Uitkering op of
voor de Overdrachtsdatum valt, wordt de Biedprijs verminderd met het volledige bedrag van een
dergelijke Uitkering door B&S met betrekking tot elk Aandeel (vOOr eventuele vereiste
inhoudingen van Belastingen of sociale zekerheid onder toepasselijke Wetgeving (indien van
toepassing)).

Analyse

Het Bod vertegenwoordigt een equity value voor de Doelvennootschap van circa EUR 517,7
miljoen. De Biedprijs impliceert een enterprise value / EBITDA multiple van:

(a) 8,2x op basis van gerapporteerde EBITDA over 2024 van EUR 125,2 miljoen en een
netto schuldpositie van EUR 505,7 miljoen, gebaseerd op rentedragende leningen en
schulden, geldmiddelen en kasequivalenten, uitgestelde betalingen en andere
schuldachtige posten;

(b) 7,3x op basis van eerdere management guidance voor de 2025E EBITDA van EUR 139,6
miljoen, gebaseerd op een verwachte geconsolideerde omzetgroei van 5% en het
midden van de management guidance voor de 2025E EBITDA marge van 5 tot 6% (zoals
uiteengezet op p. 7 van het 2024 jaarverslag van de Doelvennootschap).

De Biedprijs is gebaseerd op de volgende financiéle analyses van de Bieder:

(a) een stand-alone discounted cash flow analyse, waarbij rekening is gehouden met
historische financiéle ontwikkelingen en aangenomen is dat (i) de financiéle prognoses
in lijn zijn met analistenverwachtingen en de interpretatie van de Bieder van publiekelijk
gecommuniceerde marktverwachtingen, (ii) een gewogen gemiddelde kapitaalkost
tussen 9,3% en 10,3%, (iii) een prognoseperiode van vijf jaar en (iv) een verwachte lange
termijn groeiratio van 2,5% volgens het Gordon Growth Model;

(b) een analyse van de slotkoersen tot en met 3 april 2025 (de "Peildatum"), zijnde de
laatste handelsdag voorafgaand aan de Initiéle Aankondiging: de volumegewogen
gemiddelde prijzen van de Aandelen over de periodes van één, drie en zes maanden
voorafgaand aan en inclusief de Peildatum bedroegen respectievelijk EUR 4,05, EUR
4,10 en EUR 4,21. De slotkoers van de Aandelen op de Peildatum was EUR 3,92;

(©) een analyse van vergelijkbare handelsmultiples, waarbij waarderingsmultiples die uit de
Biedprijs voortvloeien worden vergeleken met waarderingsmultiples van bepaalde
beursgenoteerde ondernemingen per de Peildatum: de bedrijven die zijn opgenomen
voor vergelijking met de Doelvennootschap zijn Bidcorp, Bunzl, DCC, DKSH, Metro en
Sligro. Deze worden beschouwd als het meest vergelijkbaar met de Doelvennootschap
vanwege hun (i) vergelijkbare product- en dienstaanbod, (ii) vergelijkbare geografische
aanwezigheid en (iii) vergelijkbaar profiel qua omzetgroei en winstgevendheid;
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(d) een analyse van vergelijkbare transactiemultiples, waarbij waarderingsmultiples die uit
de Biedprijs voortvloeien worden vergeleken met multiples die zijn betaald voor bedrijven
die actief zijn in de sector, met focus op de meest vergelijkbare transacties op het gebied
van zowel product- en dienstenaanbod als omzetgroei en winstgevendheid. De Bieder
heeft elf transacties vergeleken die zijn afgerond na juni 2021, te weten METRO/EP
Global Commerce, Haudecoeur/Apheon, Creed/Kitwave, Superior  Food
Services/Metcash, Topbrands/B&S Group, Delly’s/CVC Capital Partners, Globus
Wine/Anora Group, Curlsmith/Helen of Troy, Almo Corporation/DCC, Stokomani/lnvest
Group Zouari, Solera Beverage Group/Royal Unibrew;

(e) een analyse van openbaar beschikbare koersdoelen voor de Aandelen, afgegeven vooér
de Peildatum door effectenanalisten die de ontwikkelingen van de Doelvennootschap
volgen en regelmatig onderzoeksrapporten over de Doelvennootschap publiceren: het
mediane en gemiddelde koersdoel van deze analisten bedroegen respectievelijk EUR
7,00 en EUR 6,23;5 en

)] een analyse van geselecteerde voorgaande openbare biedingen en betaalde premies
voor bedrijven genoteerd aan Euronext Amsterdam, zoals uiteengezet in Paragraaf
11.4.3 (Premie).

11.4.3 Premie
Het Bod vertegenwoordigt:

(a) een premie van 56,9% ten opzichte van de slotkoers per Aandeel van de
Doelvennootschap op Euronext Amsterdam op de Peildatum;

(b) een premie van 51,8% ten opzichte van de volumegewogen gemiddelde slotkoers per
Aandeel op Euronext Amsterdam gedurende de periode van één (1) maand voorafgaand
aan en met inbegrip van de Peildatum;

(© een premie van 50,2% ten opzichte van de volumegewogen gemiddelde slotkoers per
Aandeel op Euronext Amsterdam gedurende de periode van drie (3) maanden
voorafgaand aan en met inbegrip van de Peildatum; en

(d) een premie van 45,9% ten opzichte van de volumegewogen gemiddelde slotkoers per
Aandeel op Euronext Amsterdam gedurende de periode van zes (6) maanden
voorafgaand aan en met inbegrip van de Peildatum.

Bovendien bedraagt de mediane controlepremie ten opzichte van de niet-beinvioede
aandelenkoers (d.w.z. de slotkoers één handelsdag voor de vroegste datum van de aankondiging
van de transactie of van materiéle, openbare speculatie over een transactie, indien van
toepassing) 34% voor vrijwillige openbare biedingen op Nederlandse beursgenoteerde
ondernemingen met een ondernemingswaarde van meer dan EUR 500 miljoen die na 2010 zijn
aangekondigd. Dit percentage is gebaseerd op de vrijwillige openbare biedingen op Crucell,
Gamma, Mediq, Wavin, Unit4, Dockwise, DE Master Blenders, TNT Express, Ten Cate, Nutreco,

5 Analistenrapporten van de volgende brokers zijn gebruikt: ABN AMRO ODDO BHF (koersdoel: EUR 7,00), ING (koersdoel:
EUR 7,25) en Kepler Cheuvreux (koersdoel: EUR 4,45).
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Exact, USG People, Delta Lloyd, Refresco, Gemalto, Wessanen, NIBC, Intertrust, Boskalis,
Accell en Ordina.

Rationale van de Transacties

De Bieder en bepaalde aan haar gelieerde ondernemingen houden momenteel samen een
meerderheidsbelang van 73,77% in B&S (en 75,58% inclusief de Aandelen die via de
Onherroepelijke Toezeggingen, zie Paragraaf 11.16 (Onherroepelijke Toezeggingen) aan de
Bieder zijn toegezegd). B&S en de Bieder zijn tijdens hun onderhandelingen over de Transacties
en/of de Fusieovereenkomst overeengekomen en hebben erkend dat:

@

(b)

(€)

(d)

(e)

(f)

(@

(h)

de Doelvennootschap en haar Aandeelhouders niet de vruchten plukken van de notering
van de Aandelen aan Euronext Amsterdam omdat de Aandelen illiquide zijn en de
handelsvolumes laag;

de Bieder alle Aandelen wenst te verwerven en voornemens is de Post-Closing
Activaverkoop en Liquidatie te starten als zijnde de geprefereerde
Herstructureringsmaatregel;

de Bieder het Bod op vrijwillige basis uitbrengt om de Aandeelhouders een onmiddellijke
exit mogelijkheid in contanten te bieden;

een succesvolle en viotte successieplanning is in het belang van zowel de UBO (zoals
gedefinieerd in Paragraaf 11.2 (Nederlandse definities)) als de Doelvennootschap. Deze
successieplanning wordt vergemakkelijkt in een situatie waarbij de Doelvennootschap in
private handen is;

de voorgenomen verwerving van de Aandelen door de Bieder zal geen wijzigingen
brengen in (de support van de Bieder van) de Bedrijfsstrategie (zoals hieronder
gedefinieerd) en de ESG (zoals hieronder gedefinieerd) principes, beleid en
doelstellingen van de Groep. Wijzigingen in (de samenstelling van) het Bestuur en de
Raad van Commissarissen na Overdracht zijn bedoeld om een duidelijke governance te
waarborgen die in overeenstemming is met de controle over de Doelvennootschap na
Overdracht;

de activiteiten van de Groep zullen na voltooiing van het Bod worden voortgezet in
overeenstemming met de praktijk tot nu toe en dienovereenkomstig zal de voorgenomen
verwerving van de Aandelen geen directe gevolgen hebben voor de Kklanten,
werknemers, leveranciers, bestaande financiers en andere stakeholders van de Groep;

de financiéle positie van de Groep zal niet veranderen als gevolg van, of in verband met,
(de financiering van) het Bod; de Groep heeft zich niet verbonden tot het aangaan van
enige lening of andere kredietverlening of tot het anderszins aangaan van enige
financiering of tot het verlenen van enige zekerheid, garantie of enige andere vorm van
financiéle steun of tot het doen van het hiervoor genoemde na voltooiing van het Bod in
verband met (de financiering van) het Bod; en

de beoogde beéindiging van de beursnotering en structuur van privaat eigendom
verschillende voordelen hebben, waaronder:
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0] de Groep zal beter in staat zijn snel en effectief (i) de strategie of strategische
beslissingen van de Groep te implementeren en (i) in te spelen op snel
veranderende markten;

(i) de Groep zal beter in staat zijn een efficiénte kapitaalstructuur te realiseren (in
het bijzonder vanuit financieringsoogpunt), die onder andere intra-
groepstransacties en dividenduitkeringen vergemakkelijkt; en

(i) lagere kosten als gevolg van het niet langer hoeven voldoen aan doorlopende
verplichtingen voor beursgenoteerde ondernemingen, waaronder uitgebreide
verplichtingen inzake informatieverstrekking aan de markt en financiéle
verslaglegging, het moeten organiseren van fysieke algemene vergaderingen
van de Doelvennootschap en de daarmee verband houdende governance
kosten; en

(iv) potentiéle voordelen (inclusief belastingvoordelen) ten aanzien van estate
planning.

Financiering van het Bod

Onder verwijzing naar artikel 7 lid 4 van het Bob, heeft de Bieder in de Initiéle Aankondiging
aangekondigd dat zij over voldoende middelen beschikt om het Bod gestand te kunnen doen. De
Bieder zal het Bod financieren door middel van een combinatie van financiering met eigen en
vreemd vermogen.

Eigen vermogen financiering

De financiering met eigen vermogen voor de Transacties is geregeld door middel van eigen
vermogen of met eigen vermogen vergelijkbare regelingen door middel van een converteerbare
lening voor een totaalbedrag van EUR 60.000.000 (de "Converteerbare Lening"), te verstrekken
door zes (6) particuliere investeerders, waarvan er twee (2) een leidinggevende positie hebben
bekleed binnen de segmenten Personal Care of Beauty, en vier (4) momenteel een
leidinggevende positie bekleden in deze twee segmenten (de "Particuliere Investeerders"),
hetgeen is zeker gesteld door middel van bindende eigenvermogenstoezeggingen. De
Converteerbare Lening is aangegaan met SixtyM, de holding maatschappij van de Particulier
Investeerders, en zal, behoudens gebruikelijke voorwaarden (d.i. (i) dat het Bod gestand is
gedaan, (ii) het volledige leningsbedrag van EUR 60.000.000 onder de Converteerbare Lening
is getrokken en (iii) een kennisgeving tot conversie door de leningnemer of de leninggever (al
naar gelang van toepassing) onder de Converteerbare Lening aan de andere partij en aan de
notaris is verzonden, waarbij de notaris wordt geinstrueerd om een notariéle akte van uitgifte van
aandelen in ELBF Holding te verlijden), converteren in een aandelenbelang van 15% in ELBF
Holding (d.i. de enige aandeelhouder van de Bieder) na de Overdracht.

Het aandelenbelang van 15% in ELBF Holding zal de vorm hebben van zogenoemde tracking
stock en heeft als enig doel SixtyM aanspraak te geven op het corresponderende percentage
van de winstrechten met betrekking tot slechts twee (2) van de vijf (5) segmenten van de Groep,
te weten uitsluitend de Beauty en Personal Care segmenten. Zie ook Paragraaf 7.3 (Business
overview), waarin alle vijf (5) segmenten van de Groep nader uiteen zijn gezet. De tracking stock
zal een afzonderlijke klasse gewone aandelen vormen in het aandelenkapitaal van ELBF
Holding, met dezelfde stemrechten als de overige gewone aandelen in het aandelenkapitaal van

110/ 163



11.7

11.7.1

ELBF Holding, op basis van het beginsel "één aandeel, één stem", en verleent SixtyM geen enkel
recht op een zetel in het bestuur van ELBF Holding. De tracking stock verschaft SixtyM voorts
gebruikelijke minderheidsaandeelhoudersbeschermingsrechten ten aanzien van ELBF Holding,
bestaande uit (voorafgaande) goedkeuringsrechten met betrekking tot (i) wijziging van de
statuten, (ii) toelating van nieuwe aandeelhouders, (iii) uitgifte en/of inkoop van aandelen, (iv)
wijziging van de rechtsvorm, (v) goedkeuring van een juridische fusie en/of juridische
(af)splitsing, (vi) wezenlijke wijziging van de aard of omvang van de onderneming, (vii) ontbinding
of vereffening, en (viii) het aanvragen van faillissement of surseance van betaling.

Ter bescherming van het tracking-karakter van de tracking stock en het economisch belang dat
SixtyM heeft in de Beauty en Personal Care segmenten, komen SixtyM tevens
minderheidsaandeelhoudersbeschermingsrechten toe ten aanzien van de Beauty en Personal
Care segmenten, bestaande uit (voorafgaande) goedkeuringsrechten met betrekking tot (i)
wijziging van statuten van de Beauty en/of Personal Care entiteiten binnen de Groep indien een
dergelijke wijzing afbreuk zou doen aan de rechten van minderheidsaandeelhouders, (ii) uitgifte
of inkoop van aandelen in het aandelenkapitaal van de Beauty en/of Personal Care entiteiten
binnen de Groep, en (iii) wezenlijke wijziging van de aard of omvang van de onderneming van
de Beauty en/of Personal Care segmenten.

Derhalve berusten het dagelijks bestuur van en de strategische zeggenschap over ELBF Holding
thans en blijven deze berusten bij de meerderheidsaandeelhouder van ELBF Holding (zijnde
ELBF Ltd). De tracking stock verleent SixtyM geen enkele rechten of rol in verband met het Bod,
voorziet niet en leidt niet tot enige (gezamenlijke) stemafspraken, en verschaft SixtyM geen
zeggenschap over de bredere Groep.

Schuldfinanciering

De Bieder heeft toegezegde schuldfinanciering verkregen van BNP Paribas en ABN AMRO voor
een totaalbedrag van EUR 100.000.000, welke volledig is gecommitteerd op een ‘certain funds’
basis. De Bieder heeft geen reden om aan te nemen dat enige voorwaarden voor de
eigenvermogensfinanciering of schuldfinanciering niet zullen worden vervuld op of voor de
Overdracht.

Met de eigen-vermogens- en schuldfinanciering zal de Bieder de verwerving van de Aandelen
onder het Bod, de aankoopprijs onder de Post-Closing Activaverkoop en Liquidatie (zoals
hieronder gedefinieerd) (indien geimplementeerd) en de betaling van de kosten en vergoedingen
met betrekking tot de Transacties (inclusief het Bod) kunnen financieringen. Het is de bedoeling
dat de huidige financieringsregelingen van de Doelvennootschap in stand blijven en niet zullen
worden geherfinancierd bij de Overdracht.

Voorwaarden, afstand en vervulling
Voorwaarden

De verplichting van de Bieder om het Bod gestand te doen is afhankelijk van of wordt voldaan
aan de volgende opschortende voorwaarden (de "Voorwaarden") of de afstand daarvan (geheel
of gedeeltelijk en voor zover wettelijk toegestaan) op de Dag van Gestanddoening, of in het geval
van Paragrafen (a), (b), (c) en (d) hieronder, de Laatste Dag van Aanmelding, of indien van
toepassing de Uitgestelde Laatste Dag van Aanmelding:
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(b)

(©)

(d)

(€)

(f)

Aanvaardingsdrempel

het aantal Aangemelde Aandelen, samen met alle Aandelen die direct of indirect worden
gehouden door of zijn toegezegd aan de Bieder onder de voorwaarde dat het bod
gestand wordt gedaan (samen de "Aangemelde, Eigen en Gecommitteerde
Aandelen"), vertegenwoordigt op de Laatste Dag van Aanmelding of de Uitgestelde
Laatste Dag van Aanmelding ten minste 85% van het Uitstaande Aandelenkapitaal (de
"Aanvaardingsdrempel");

Geen inbreuk door de Doelvennootschap

de Doelvennootschap heeft geen inbreuk gemaakt op de Fusieovereenkomst, voor zover
deze inbreuk (i) heeft geleid of redelijkerwijs kan leiden tot materieel nadelige gevolgen
voor de Groep, de Bieder of zijn Gelieerde Ondernemingen, of de Transacties; en (ii)
niet kan worden hersteld of niet is hersteld door de Doelvennootschap, in ieder geval
voor de datum die eerder is dan (A) tien (10) Werkdagen na ontvangst door de
Doelvennootschap van een schriftelijke kennisgeving van de Bieder en (B) drie (3)
Werkdagen voorafgaand aan de Laatste Dag van Aanmelding of de Uitgestelde Laatste
Dag van Aanmelding;

Geen inbreuk door de Bieder

de Bieder heeft geen inbreuk gemaakt op de Fusieovereenkomst, voor zover deze
inbreuk (i) heeft geleid of redelijkerwijs kan leiden tot materieel nadelige gevolgen voor
de Groep of zijn Gelieerde Ondernemingen, of de Transactie; en (ii) niet kan worden
hersteld of niet is hersteld, in ieder geval vo6r de datum die eerder is dan (A) tien (10)
Werkdagen na ontvangst door de Bieder van een schriftelijke kennisgeving van de
Doelvennootschap en (B) drie (3) Werkdagen voorafgaand aan de Laatste Dag van
Aanmelding of de Uitgestelde Laatste Dag van Aanmelding;

Geen Materieel Nadelig Effect

geen Materieel Nadelig Effect heeft zich voorgedaan na de datum van de
Fusieovereenkomst;

Onherroepelijke Toezeggingen Bestuur

Elk van de Onherroepelijke Toezeggingen Bestuur is volledig van kracht en niet
geschonden door de relevante leden van het Bestuur, beéindigd of gewijzigd, behalve
zoals goedgekeurd door de Bieder;

Geen recht om in te schrijven op Aandelen

er is geen derde partij die het recht heeft verkregen in te schrijven op Aandelen, of heeft
ingestemd om in te schrijven op Aandelen of andere effecten in de Doelvennootschap,
met uitzondering van de rechten onder de SAR-regeling;

Geen Nadelige Verandering van de Aanbeveling
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(9) er heeft zich geen Nadelige Verandering van de Aanbeveling voorgedaan die niet is
gerectificeerd in overeenstemming met Paragraaf 6.8.1 (Adverse Recommendation
Change);

Geen bevel die voltooiing van (één van) de Transacties beperkt

(h) geen bevel, uitspraak, beslissing, schorsing, vonnis, beschikking, decreet, arbitrale
uitspraak of andere vaststelling (al dan niet voorlopig of definitief) is uitgevaardigd door
een rechtbank, scheidsgerecht, overheid, overheidsinstantie of andere regelgevende of
administratieve autoriteit en van kracht, en geen wet, statuut, regel, regelgeving,
grondwet, resolutie, verordening, decreet, beslissing, advies, overheidsbevel of
rechterlijk verbod (al dan niet voorlopig of definitief) is voorgesteld, aangenomen of van
kracht geworden, waarvan het gevolg is, of redelijkerwijs kan zijn, dat de voltooiing van
(één van) de Transacties wordt verboden, beperkt of materieel vertraagd.;

Geen AFM aanwijzing overtreding Wit

0] geen aanwijzing is ontvangen van de AFM dat het Bod is uitgebracht in strijd met een
van de bepalingen uit hoofdstuk 5.5 van de Wft of het Bob, in de zin van artikel 5:80 lid
2 Wft, op grond waarvan beleggingsinstellingen niet zullen mogen meewerken aan het
Bod; en

Geen permanente schorsing of beéindiging van handel

() de handel in de Aandelen is niet permanent geschorst of beéindigd door Euronext
Amsterdam.

Geen Materieel Nadelig Effect

De Bieder bevestigt dat per de datum van dit Biedingsbericht (i) geen Materieel Nadelig Effect
heeft plaatsgevonden, en (ii) dat er naar beste weten van de Bieder geen Materieel Nadelig Effect
wordt verwacht.

Afstand van de Voorwaarden

De Voorwaarde uiteengezet in Paragraaf 11.7.1(a) (Aanvaardingsdrempel) is opgenomen ten
behoeve van de Bieder en daarvan mag, voor zover wettelijke toegestaan, enkel (geheel of
gedeeltelijk) afstand worden gedaan door de Bieder door middel van een schriftelijke
kennisgeving aan de Doelvennootschap, mits de Aangemelde, Eigen en Gecommitteerde
Aandelen ten minste 80% van het Uitstaande Aandelenkapitaal vertegenwoordigen op de Laatste
Dag van Aanmelding, of indien van toepassing, de Uitgestelde Laatste Dag van Aanmelding.

De Voorwaarden uiteengezet in Paragrafen 11.7.1(b) (Geen inbreuk door de Doelvennootschap),
11.7.1(d) (Geen Materieel Nadelig Effect), 11.7.1(e) (Onherroepelijke Toezeggingen Bestuur),
11.7.1(f) (Geen recht om in te schrijven op Aandelen) en 11.7.1(g) (Geen Nadelige Verandering
van de Aanbeveling), zijn opgenomen ten behoeve van de Bieder en daarvan mag, voor zover
wettelijk toegestaan, (geheel of gedeeltelijk) afstand worden gedaan door de Bieder door middel
van een schriftelijke kennisgeving aan de Doelvennootschap.

Elk van de Voorwaarden uiteengezet in Paragrafen 11.7.1(h) (Geen bevel die voltooiing van (één
van) de Transacties beperkt) en 11.7.1(j)) (Geen permanente schorsing of beéindiging van
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handel) is opgenomen ten behoeve van zowel de Bieder als de Doelvennootschap en daarvan
mag, voor zover wettelijk toegestaan, alleen door de Bieder en Doelvennootschap gezamenlijk
schriftelijk (geheel of gedeeltelijk) afstand worden gedaan.

De Voorwaarde uiteengezet in Paragraaf 11.7.1(c) (Geen inbreuk door de Bieder) is opgenomen
ten behoeve van de Doelvennootschap en daarvan mag door de Doelvennootschap, voor zover
wettelijk toegestaan, te allen tijde (geheel of gedeeltelijk) afstand worden gedaan door middel
van een schriftelijke kennisgeving aan de Bieder.

Van de voorwaarde uiteengezet in Paragraaf 11.7.1(i) (Geen AFM aanwijzing overtreding Wft)
kan geen afstand worden gedaan.

Indien op de Laatste Dag van Aanmelding, of indien van toepassing, de Uitgestelde Laatste Dag
van Aanmelding, aan één van de Voorwaarden niet is voldaan of geen afstand daarvan is
gedaan, mag de Bieder de Aanmeldingstermijn verlengen in overeenstemming met en met
inachtneming van Paragrafen 5.6 (Extension of the Offer Period) en 11.10 (Verlenging van de
Aanmeldingstermijn).

Vervulling van de Voorwaarden

De vervulling van elk van de Voorwaarden hangt niet enkel af van de wil van de Bieder, zoals
verboden door artikel 12 lid 2 van het Bob.

Zowel de Bieder als de Doelvennootschap zullen in redelijkheid haar uiterste best doen om
ervoor te zorgen dat zo snel als redelijkerwijs mogelijk aan de Voorwaarden wordt voldaan. Indien
op enig moment hetzij de Bieder, hetzij de Doelvennootschap kennis krijgt van een feit of
omstandigheid die zou kunnen verhinderen dat aan een Voorwaarde wordt voldaan, zal zij de
andere partij daarvan zo snel als redelijkerwijs mogelijk schriftelijk op de hoogte stellen. Indien
op enig moment hetzij de Bieder, hetzij de Doelvennootschap merkt dat aan een Voorwaarde is
voldaan, zal zij de andere partij daarvan onverwijld op de hoogte stellen.

Als er een geschil ontstaat over de vraag of aan een of meer van de Voorwaarden als uiteengezet
in Paragraaf 11.7.1 (Voorwaarden) is voldaan, kan zowel de Bieder als de Doelvennootschap de
andere patrtij schriftelijk op de hoogte stellen van een dergelijk geschil, samen met haar uitleg
en, waar mogelijk, ondersteund door documentatie. Indien het geschil na een dergelijke
kennisgeving niet is opgelost, heeft elke partij het recht om het geschil en elke claim die daaruit
voortvloeit voor te leggen aan een scheidsgerecht overeenkomstig het arbitragereglement van
het Nederlandse Arbitrage Instituut ("NAI"). Een dergelijke arbitrage zal worden ingeleid door het
indienen van een arbitrageaanvraag bij het secretariaat van het NAI ("Arbitrageaanvraag") met
een kopie aan de andere partij, waarna de andere partij haar korte antwoord binnen zes (6)
Werkdagen zal indienen. Het scheidsgerecht, dat zal bestaan uit één arbiter, zal door het NAI
worden benoemd binnen drie (3) Werkdagen na indiening van de Arbitrageaanvraag. Het
scheidsgerecht beslist over de zaak door zijn eindvonnis te wijzen binnen tien (10) Werkdagen
na (a) de benoeming van het scheidsgerecht of (b) het verstrijken van de termijn voor het
indienen van het korte antwoord op de Arbitrageaanvraag, naar gelang welk tijdstip het laatste
is en indien de arbitrage betrekking heeft op een Voorwaarde, uiterlijk om 12:00 uur CET op de
Werkdag voorafgaand aan de Dag van Gestanddoening.
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11.7.5 VUiterlijke Datum

11.8

11.9

De Voorwaarden moeten vervuld zijn of er moet afstand van worden gedaan op of voor 4 April
2026 (de "Uiterlijke Datum™").

Aanmeldingstermijn

De Aanmeldingstermijn vangt aan om 09:00 uur, CEST op 18 september 2025 en eindigt om
17:40 uur CET op 13 november 2025, tenzij de Aanmeldingstermijn wordt verlengd in
overeenstemming met artikel 15 van het Bob en Paragrafen 5.6 (Extension of the Offer Period),
5.7 (Extension in case of third party offer) en/of Paragraaf 5.8 (Extension of the Offer Period with
an exemption granted by the AFM) en 11.10 (Verlenging van de Aanmeldingstermijn).

Als het Bod gestand wordt gedaan door de Bieder, zal de Bieder alle Aangemelde Aandelen
waarvan de aanmelding niet voordien geldig is herroepen, aanvaarden met inachtneming van de
procedures zoals uiteengezet in Paragrafen 5.3.5 (Withdrawal rights) en 11.13 (Recht tot
herroeping).

Gestanddoening

De verplichting van de Bieder om het Bod gestand te doen is onder voorbehoud van de vervulling
of afstand van de Voorwaarden zoals uiteengezet in Paragrafen 6.6 (Offer Conditions, waiver
and satisfaction) en 11.7 (Voorwaarden, afstand en vervulling). Van de Voorwaarden kan, geheel
of gedeeltelijk, afstand worden gedaan door de Bieder en/of de Doelvennootschap, voor zover
wettelijk of bij overeenkomst toegestaan, zoals uiteengezet in Paragrafen 6.6.3 (Waiver of the
Offer Conditions) en 11.7.3 (Afstand van de Voorwaarden). Indien, geheel of gedeeltelijk, afstand
wordt gedaan van enige Voorwaarde in overeenstemming met het bepaalde in Paragrafen 6.6.3
(Waiver of the Offer Conditions) en 11.7.3 (Afstand van de Voorwaarden), dan zal de Bieder
daarvan kennisgeven aan de Aandeelhouders zoals voorgeschreven door de Wet.

De Bieder zal uiterlijk op de Dag van Gestanddoening, die volgt binnen drie (3) Werkdagen na
de Laatste Dag van Aanmelding, of indien van toepassing de Uitgestelde Laatste Dag van
Aanmelding, overeenkomstig artikel 16 lid 1 van het Bob, vaststellen of aan de Voorwaarden is
voldaan dan wel daarvan afstand is gedaan. Op de Dag van Gestanddoening zal de Bieder
bekendmaken of het Bod:

(a) gestand wordt gedaan;

(b) wordt verlengd in overstemming met Paragrafen 5.6 (Extension of the Offer Period), 5.7
(Extension in case of third party offer) en/of 5.8 (Extension of the Offer Period with an
exemption granted by the AFM) en 11.10 (Verlenging van de Aanmeldingstermijn); of

(©) wordt beéindigd omdat niet is voldaan aan de Voorwaarden en daarvan geen afstand is
gedaan,

alles in overeenstemming met artikel 16 van het Bob en Paragrafen 6.6 (Offer Conditions, waiver
and satisfaction) en 11.7 (Voorwaarden, afstand en vervulling). Indien de Bieder het Bod niet
gestand doet, zal de Bieder dit besluit toelichten.

Als de Bieder het Bod gestand doet, zal de Bieder de overdracht van alle Aangemelde Aandelen
accepteren onder de voorwaarden van het Bod.
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11.10 Verlenging van de Aanmeldingstermijn

Indien op de Laatste Dag van Aanmelding een of meer van de Voorwaarden niet is vervuld en
daarvan evenmin afstand is gedaan in overeenstemming met Paragrafen 6.6 (Offer Conditions,
waiver and satisfaction) en 11.7 (Voorwaarden, afstand en vervulling) dan mag de Bieder, naar
eigen goeddunken, en in overeenstemming met artikel 15, leden 1 en 2 van het Bob, de
Aanmeldingsperiode eenmalig verlengen met niet minder dan twee (2) weken en niet meer dan
tien (10) weken, tot het moment dat de Bieder redelijkerwijs noodzakelijk acht om de
Voorwaarden van het Bod te vervullen of daarvan af te zien.

Als de Aanmeldingstermijn wordt verlengd, waardoor de verplichting op grond van artikel 16 van
het Bob om openbaar mede te delen of het Bod gestand wordt gedaan wordt uitgesteld, zal
uiterlijk op de derde (3°%) Werkdag na de oorspronkelijk Laatste Dag van de Aanmelding hierover
een openbare mededeling worden gedaan in overeenstemming met de bepalingen van artikel 15,
leden 1 en 2 van het Bob. Indien de Bieder de Aanmeldingstermijn verlengt, zal het Bod aflopen
op de uiterste tijd en datum waartoe de Bieder de Aanmeldingstermijn heeft verlengd. Als de
Aanmeldingstermijn wordt verlengd, worden alle verwijzingen in dit Biedingsbericht naar "17:40
uur CET", "Laatste Dag van Aanmelding" en "13 november 2025" geacht te zijn gewijzigd in de
laatste tijd en datum waarnaar de Aanmeldingstermijn is verlengd, tenzij uit de context anders
blijkt.

Indien op de eerste Uitgestelde Laatste Dag van Aanmelding niet aan een of meer van de
Voorwaarden van het Bod is voldaan of daarvan is afgezien in overeenstemming met Paragraaf
6.6.3 (Waiver of the Offer Conditions) en 11.7.3 (Afstand van de Voorwaarden), kan de Bieder,
onder voorbehoud van het verkrijgen van een ontheffing van de AFM, de verlengde
Aanmeldingstermijn met meerdere termijnen verlengen tot het moment waarop de Bieder
redelijkerwijs van mening is dat dit nodig is om aan de Voorwaarden van het Bod te voldoen of
daarvan af te zien, maar maximaal tot de Uiterlijke Datum, met dien verstande dat indien op enig
moment tussen 12:00 uur CET op de derde (3e) Werkdag voor de aanvankelijke Uitgestelde
Laatste Dag van Aanmelding of de gewijzigde Uitgestelde Laatste Dag van Aanmelding (zoals
van toepassing), (i) de Bieder en de Doelvennootschap het niet eens zijn of de Voorwaarde zoals
uiteengezet in Paragraaf 11.7.1(d) (Geen Materieel Nadelig Effect) is vervuld, (ii) het
redelijkerwijs waarschijnlijk is dat een Definitieve Uitspraak in verband met een dergelijk geschil
uiteindelijk niet op de Uitgestelde Laatste dag van Aanmelding zal worden verkregen, en (iii) de
Bieder niet van deze Voorwaarde van het Bod heeft afgezien in overeenstemming met de
voorwaarden van Paragrafen 6.6.3 (Waiver of the Offer Conditions) en 11.7.3 (Afstand van de
Voorwaarden), zal de Bieder onverwijld een verzoek om vrijstelling indienen bij de AFM om de
verlengde Aanmeldingstermijn te verlengen tot het moment dat de Partijen redelijkerwijs nodig
achten om een dergelijke Definitieve Uitspraak te verkrijgen en, onder voorbehoud van ontvangst
van een dergelijke vrijstelling van de AFM, de verlengde Aanmeldingstermijn verlengen in
overeenstemming met de verleende vrijstelling.

De Partijen zullen redelijkerwijs met elkaar overleggen over een verlenging van de reeds
verlengde Aanmeldingstermijn. Indien de Partijen daartoe besluiten, zal de Doelvennootschap
het verzoek van de Bieder aan de AFM om een vrijstelling voor een verdere verlenging van de
Aanmeldingstermijn volledig ondersteunen en hieraan meewerken. Indien (a) de AFM geen
vrijstelling verleent om de Aanmeldingstermijn te verlengen en (b) de Aanmeldingstermijn is
verstreken zonder dat het Bod gestand is gedaan, zullen de Partijen redelijkerwijs met elkaar
overleggen over het doen van een nieuw openbaar bod door de Bieder onder dezelfde

116 /163



11.11

11.12

11.13

voorwaarden als het Bod. Indien de Partijen daartoe besluiten, zal de Doelvennootschap de
Bieder volledig steunen en meewerken aan het verzoek van de Bieder aan de AFM om een
vrijstelling te verlenen op grond waarvan de Bieder een nieuw openbaar bod kan uitbrengen
onder dezelfde voorwaarden als het Bod (en een dergelijk nieuw openbaar bod wordt dan geacht
het “Bod” te zijn voor de toepassing van dit Biedingsbericht met een Aanmeldingstermijn die niet
afloopt na de Uiterlijke Datum, en in dat geval blijft de Fusieovereenkomst onverminderd van
kracht.

Overdracht

Indien de Bieder het Bod gestand doet, zal hij elk Aangemeld Aandeel dat tijdens de
Aanmeldingstermijn is aangeboden uiterlijk op de vierde (4%) Werkdag na de Dag van
Gestanddoening (de "Overdracht" en de dag waarop de Overdracht plaatsvindt de
"Overdrachtsdatum") tegen betaling van de Biedprijs verwerven.

Potentiéle Na-aanmeldingstermijn

Indien de Bieder het Bod gestand doet, mag de Bieder, in overeenstemming met artikel 17 Bob
binnen drie (3) Werkdagen na de Dag van Gestanddoening een na-aanmeldingstermijn
aankondigen van uiterlijk twee (2) weken (de "Na-aanmeldingstermijn"). Aandeelhouders die
hun Aandelen niet hebben aangemeld tijdens de Aanmeldingstermijn kunnen gedurende de Na-
aanmeldingstermijn (indien van toepassing) hun Aandelen alsnog aanmelden tegen dezelfde
voorwaarden als het Bod. De Na-aanmeldingstermijn (indien van toepassing) zal beginnen op de
eerste (1°) Werkdag volgend op de aankondiging van de Na-aanmeldingstermijn.

In de Na-aanmeldingstermijn (indien van toepassing) zal de Bieder alle geldig aangemelde
Aandelen blijven aanvaarden tegen betaling van de Biedprijs (of gebrekkig aangemeld mits de
Bieder een dergelijk gebrek aanvaardt), en zal de Overdracht uiterlijk plaatsvinden op de vierde
(4°) Werkdag na de laatste dag van de Na-aanmeldingstermijn (indien van toepassing). De
procedure voor Aandeelhouders om hun Aandelen aan te melden tijdens de Na-
aanmeldingstermijn is dezelfde als tijdens de Aanmeldingstermijn.

De Bieder zal de resultaten van de Na-aanmeldingstermijn (indien van toepassing) en het totale
aantal en percentage van de door de Bieder gehouden Aandelen uiterlijk op de derde (3°)
Werkdag na de laatste dag van de Na-aanmeldingstermijn (indien van toepassing) openbaar
mededelen, in overeenstemming met artikel 17 lid 4 van het Bob.

Recht tot herroeping

Aandelen die zijn aangemeld op of voorafgaand aan de Laatste Dag van Aanmelding, of indien
van toepassing de Uitgestelde Laatste Dag van Aanmelding, mogen niet worden ingetrokken,
behoudens het recht tot herroeping van elke aanmelding op grond van het bepaalde in artikel 5b
lid 5 en artikel 15 lid 8 van het Bob:

(a) gedurende enige verlenging van de Aanmeldingstermijn in overeenstemming met de
bepalingen in artikel 15 lid 3 van het Bob;

(b) na een aankondiging van een verplicht openbaar bod in overeenstemming met artikel 5b,
lid 5 van het Bob, mits dergelijke Aandelen al waren aangemeld voorafgaand aan deze
aankondiging en zijn ingetrokken binnen zeven (7) Werkdagen na deze aankondiging;
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(©) na indiening van een succesvol verzoek tot het vaststellen van een redelijke prijs voor
een verplicht openbaar bod in overeenstemming met de bepalingen van artikel 15 lid 8
van het Bob, mits deze Aandelen al waren aangemeld voorafgaand aan het verzoek en
zal

(d) worden ingetrokken binnen zeven (7) Werkdagen volgend op de dag waarop de
beslissing van de Ondernemingskamer van het hof Amsterdam uitvoerbaar bij voorraad
is verklaard of onherroepelijk is geworden en uiterlijk op de Laatste Dag van Aanmelding;
of

(e) na een verhoging van de Biedprijs in verband waarmee een daartoe strekkend document
algemeen verkrijgbaar is gesteld zoals voorgeschreven in artikel 15a lid 3 van het Bod,
mits dergelijke Aandelen:

(i) reeds aangemeld waren voorafgaand aan het algemeen verkrijgbaar stellen van
het document; en

(i) werden ingetrokken binnen zeven (7) Werkdagen nadat dit document algemeen
verkrijgbaar is gesteld.

Om eerder aangemelde Aandelen in te trekken, moeten Aandeelhouders de Aangesloten
Instelling aan wie zij aanvankelijk de opdracht hebben gegeven om de Aandelen aan te melden,
instrueren om de intrekking van die Aandelen te regelen door tijdig een schriftelijke of per fax
verzonden kennisgeving van intrekking te bezorgen aan het Afwikkelingskantoor op het adres
vermeld in Paragraaf 3.7 (Contact details).

Elke kennisgeving van intrekking moet de naam vermelden van de persoon die de in te trekken
Aandelen heeft aangemeld, het aantal in te trekken Aandelen en de naam van de houder van de
in te trekken Aandelen, indien deze verschilt van de persoon die deze Aandelen heeft
aangemeld. De handtekening(en) op het bericht van intrekking moet(en) worden gegarandeerd
door een Aangesloten Instelling, tenzij de Aandelen zijn aangemeld voor rekening van een
Aangesloten Instelling. Alle vragen met betrekking tot de vorm en geldigheid (inclusief tijdstip
van ontvangst) van een kennisgeving van intrekking zullen naar eigen oordeel worden
vastgesteld door de Bieder, welke vaststelling definitief en bindend zal zijn. Aandeelhouders
dienen contact op te nemen met hun financiéle tussenpersoon om informatie te verkrijgen over
de uiterste datum waarop zij instructies moeten sturen naar de financiéle tussenpersoon om hun
aanvaarding van het Bod in te trekken en dienen zich te houden aan de data die door deze
financiéle tussenpersoon, omdat deze data kan afwijken van de data en tijdstippen zoals vermeld
in dit Biedingsbericht.

Intrekkingen van Aangemelde Aandelen kunnen niet worden herroepen, en Aandelen die op de
juiste wijze zijn ingetrokken, zullen worden geacht niet geldig te zijn aangemeld ten behoeve van
het Bod. Ingetrokken Aandelen kunnen echter opnieuw worden aangemeld in overeenstemming
met de procedure voor het aanmelden van Aandelen beschreven in Paragrafen 5.3.2
(Acceptance by Shareholders) en 11.14 (Aanvaarding door Aandeelhouders).

Gedurende de Na-aanmeldingstermijn (indien van toepassing) zijn er geen herroepingsrechten
van toepassing op Aandelen aangemeld tijdens de Na-aanmeldingstermijn of aangemeld onder
het bod op of vé6r de Laatste Dag van Aanmelding en aanvaard door de Bieder.
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11.14 Aanvaarding door Aandeelhouders

Aandeelhouders die hun Aandelen aanhouden via een Toegelaten Instelling (zoals hieronder
gedefinieerd), worden verzocht hun aanmelding kenbaar te maken via hun bewaardernemer,
bank of effectenmakelaar, uiterlijk voor het Sluitingstijdstip, zijnde 17:40 uur CET op de eerste
Laatste Dag van Aanmelding, tenzij de Aanmeldingstermijn wordt verlengd overeenkomstig
Paragraaf 11.10 (Verlenging van de Aanmeldingstermijn) en Paragraaf 5.6 (Extension of the
Offer Period), Paragraaf 5.7 (Extension in case of third party offer) en/of Paragraaf 5.8 (Extension
of the Offer Period with an exemption granted by the AFM). De relevante bewaarnemer, bank of
effectenmakelaar kan een eerdere deadline stellen voor Aandeelhouders om hun aanmelding
onder het Bod te communiceren zodat de bewaarnemer, bank of effectenmakelaar de
aanmeldingen tijdig kan doorgeven aan het Afwikkelingskantoor. Derhalve dient een
Aandeelhouder contact op te nemen met zijn financiéle tussenpersoon om informatie te
verkrijgen over de uiterste datum waarop die Aandeelhouder instructies moet sturen naar de
financiéle tussenpersoon om het Bod te accepteren en dient hij zich te houden aan de data die
door die financiéle tussenpersoon zijn vastgesteld, aangezien die data kunnen afwijken van de
data en tijdstippen zoals vermeld in dit Biedingsbericht.

De instellingen die zijn aangesloten bij Euronext Amsterdam (elk een "Aangesloten Instelling")
kunnen Aandelen alleen schriftelijk aanmelden bij het Afwikkelingskantoor. De Aangesloten
Instellingen worden verzocht de Aandelen aan te melden via Euroclear (via Swift-bericht MT565).
Bij het aanmelden van de Aandelen moeten de Aangesloten Instellingen een verklaring
overleggen aan het Afwikkelingskantoor met daarin de naam van de Aandeelhouder, de
adresgegevens en het aantal Aandelen. Aangesloten Instellingen dienen verder te verklaren dat:

(a) zij de Aangemelde Aandelen van de relevante Aandeelhouder in hun administratie
hebben opgenomen;

(b) dat de relevante Aandeelhouder een volmacht en instructies heeft verleend aan elk van
de secretaris van de Doelvennootschap, de Bieder en het Afwikkelingskantoor om véér
de Activaverkoopbesluiten te stemmen op de BAVA inzake de Activaverkoop op alle
Aandelen die door de betreffende Aandeelhouder zijn aangemeld (zoals verder
beschreven in Paragraaf 6.26.3 (Power of attorney);

(© namens de betrokken Aandeelhouder, elke Aandeelhouder die het Bod aanvaardt
onherroepelijk verklaart en garandeert dat (i) de door de Aandeelhouder aangemelde
Aandelen worden aangemeld in overeenstemming met de restricties die worden
genoemd in Paragrafen 2 (Restrictions), 3 (Important information) en 11.1 (Restricted en
belangrijke informatie) en (ii) noch de Aandeelhouder zelf, noch enig bestuurder,
functionaris, lid, werknemer of agent die namens hem optreedt, (direct of indirect)
onderworpen is aan of getroffen wordt door enige economische of financiéle sancties
uitgevoerd of afgedwongen door enig orgaan van de Amerikaanse overheid, de
Europese Unie, een van haar lidstaten, het Verenigd Koninkrijk (met inbegrip van His
Majesty's Treasury) van de Verenigde Naties, anders dan enkel uit hoofde van zijn
opname in, of eigendom door een persoon opgenomen in de Amerikaanse "Sectoral
Sanctions Identifications (SSI) List" van Annex Ill, IV, V of VI van Verordening (EU) No.
833/2014 van 31 juli 2014, zoals gewijzigd; en

119/ 163



11.15

(d) zij zich verplicht om de Aangemelde Aandelen tegen ontvangst van de Biedprijs te
leveren aan de Bieder voor of uiterlijk op de Overdrachtsdatum, mits het Bod gestand
wordt gedaan.

Hoewel onder normale omstandigheden de relevante Aangesloten Instellingen ervoor zullen
zorgdragen dat de Aangemelde Aandelen worden geleverd aan de Bieder, worden
Aandeelhouders erop gewezen dat iedere Aandeelhouder zelf verantwoordelijk is voor de
levering van deze Aangemelde Aandelen aan de Bieder, indien de Aandeelhouder hiertoe
opdracht geeft.

De betaling van de Biedprijs aan een Aangesloten Instelling ten gunste van een Aandeelhouder
zal alleen plaatsvinden wanneer alle Aangemelde Aandelen van die Aandeelhouder zijn
geleverd. Er wordt geen gesplitste afwikkeling gefaciliteerd.

Behoudens de rechten tot herroeping op grond van artikel 5b lid 5, artikel 15 lid 3 en lid 8 en
artikel 15a lid 3 van het Bob, zal de aanmelding van Aandelen ter aanvaarding van het Bod een
onherroepelijke instructie vormen door de relevante Aandeelhouder aan de relevante
Aangesloten Instelling om:

(a) enige poging om dergelijke Aangemelde Aandelen over te dragen te blokkeren, met als
gevolg dat uiterlijk op de Overdrachtsdatum, geen overdracht van dergelijke Aangemelde
Aandelen kan plaatsvinden (anders dan aan het Afwikkelingskantoor op of voorafgaand
aan de Overdrachtsdatum indien het Bod gestand wordt gedaan en de Aangemelde
Aandelen aanvaard zijn voor verwerving);

(b) de effectenrekening waarop dergelijke Aangemelde Aandelen worden gehouden op de
Overdrachtsdatum met betrekking tot al dergelijke Aangemelde Aandelen te debiteren
tegen betaling van de Biedprijs door het Afwikkelingskantoor namens de Bieder; en

(© de levering van dergelijke Aandelen aan de Bieder te effectueren.
Besluitvorming en Aanbeveling van het Bestuur en de Raad van Commissarissen

Zoals uiteengezet in Paragraaf 6.1 (Background and public announcements) heeft Sarabel eerst
op 4 maart 2024 en later op 26 maart 2025 een niet-bindend bod aan de Doelvennootschap
voorgelegd (de "Voorstellen"). Sinds Sarabel voor het eerst (en later, na 5 maart 2024, ook de
Bieder) belangstelling toonde om de Doelvennootschap via een volledig openbaar bod op alle
Aandelen van de beurs te halen, hebben het Bestuur en de Raad van Commissarissen regelmatig
telefonisch overleg en vergaderingen gehouden om de Voorstellen te bespreken, de voortgang
te bewaken en elkaar op de hoogte te houden van de laatste ontwikkelingen. Tijdens de
onderhandelingen met de Bieder en diens vertegenwoordigers werden het Bestuur en de Raad
van Commissarissen in wisselende samenstellingen vertegenwoordigd door de heer P.J. van
Mierlo (CEO), de heer M. Faasse (CFO), de heer D.C. Doijer (voorzitter van de Raad van
Commissarissen) en de heer E.C. Tjeenk Willink (vicevoorzitter van de Raad van
Commissarissen).

Gedurende het hele proces hebben de leden van het Bestuur en de Raad van Commissarissen
bij hun beraadslagingen en besluitvorming zorgvuldig rekening gehouden met (potentiéle)
belangenconflicten tussen leden van de het Bestuur en de Raad van Commissarissen en de
Doelvennootschap in relatie tot de Transacties. Om die reden heeft de heer L.D.H. Blijdorp, lid
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van de Raad van Commissarissen, gezien zijn relatie met de Bieder (en meer specifiek, met de
UBO), vanaf het moment van het eerste voorstel op 4 maart 2024 niet deelgenomen aan de
beraadslagingen of besluitvorming van het Bestuur en de Raad van Commissarissen met
betrekking tot het Bod en de Transacties, noch heeft hij andere vergaderingen van de Raad van
Commissarissen bijgewoond. Als gevolg hiervan heeft hij evenmin deelgenomen aan de
onderhandelingen en besprekingen met de Bieder en diens vertegenwoordigers.

Het Bestuur en de Raad van Commissarissen hebben de Voorstellen van Sarabel beoordeeld in
overeenstemming met hun fiduciaire taken en verantwoordelijkheden. Het Bestuur en de Raad
van Commissarissen hebben elk Voorstel besproken en zorgvuldig gewogen waarbij zij de
redenen, voordelen, gevolgen voor de activiteiten en risico's voor alle belanghebbenden van de
Doelvennootschap, met inbegrip van haar minderheidsaandeelhouders, werknemers, klanten,
kredietverstrekkers en leveranciers, in overweging hebben genomen.

Het Bestuur en de Raad van Commissarissen hebben deze beoordeling verricht met
ondersteuning van hun externe financiéle en juridische adviseurs.

In overeenstemming met hun fiduciaire verantwoordelijkheden hebben het Bestuur en de Raad
van Commissarissen alle aspecten van de Transacties zorgvuldig overwogen, met inbegrip van:
(i) de strategische redenen voor de Transacties, (ii) de financiéle aspecten (zoals de Biedprijs),
(iii) de niet-financiéle aspecten (zoals de Niet-Financiéle Convenanten en andere operationele
en sociale aspecten), (iv) de dealzekerheid en (v) de drempel die is vastgesteld voor de
implementatie van de back-endstructuur (de thans voorgestelde Post-Closing Activaverkoop en
Liquidatie). Daarnaast hebben het Bestuur en de Raad van Commissarissen de Transacties
vergeleken met voortzetting als een zelfstandige beursgenoteerde onderneming met een
meerderheidsaandeelhouder, en het feit dat een overname door een derde partij niet haalbaar is
gezien de huidige aandeelhoudersstructuur van de Doelvennootschap.

Aan het einde van hun vergadering op 3 april 2025 hebben het Bestuur en de Raad van
Commissarissen unaniem geconcludeerd dat het Bod een eerlijke prijs en een aantrekkelijke
premie voor alle Aandeelhouders vertegenwoordigt, en daarnaast ook gunstige niet-financiéle
voorwaarden biedt voor andere belanghebbenden die in een private setting bij de
Doelvennootschap betrokken blijven. Het Bestuur en de Raad van Commissarissen zijn van
mening dat de Transacties bijdragen aan het duurzame succes van de activiteiten van de
Doelvennootschap en de voortzetting van de strategie van de Doelvennootschap om autonome
segmenten te ontwikkelen. De Transacties worden dan ook geacht in het beste belang te zijn
van de Doelvennootschap en al haar belanghebbenden, waaronder werknemers, klanten,
kredietverstrekkers, leveranciers en minderheidsaandeelhouders.

Daarnaast heeft Rabobank op 3 april 2025 aan het Bestuur en de Raad van Commissarissen
een fairness opinion afgegeven waarin is geconcludeerd dat, op basis van en met inachtneming
van de veronderstellingen, kwalificaties en beperkingen zoals uiteengezet in de opinie, (a) de
Biedprijs die door de Aandeelhouders zal worden ontvangen vanuit financieel oogpunt billijk is,
en (b) de Activaverkoopprijs die aan de aandeelhouders wordt uitgekeerd met betrekking tot de
thans voorgestelde Post-Closing Activaverkoop en Liquidatie vanuit financieel oogpunt billijk is
voor de Doelvennootschap (de "Fairness Opinion"). De volledige tekst van de Fairness Opinion,
waarin de gemaakte veronderstellingen, gevolgde procedures, overwegingen en kwalificaties zijn
opgenomen in de Standpuntbepaling.
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Vervolgens is laat in de avond van 3 april 2025 de Fusieovereenkomst ondertekend door
vertegenwoordigers van zowel de Bieder als de Doelvennootschap. De volgende dag, véér de
opening van Euronext Amsterdam, hebben de Bieder en de Doelvennootschap gezamenlijk een
persbericht uitgegeven waarin zij verklaarden dat zij een voorwaardelijke overeenkomst hadden
bereikt over een voorgenomen openbaar bod door de Bieder.

Onder verwijzing naar het bovenstaande en onder voorbehoud van Paragraaf 6.21 (Competing
Offer) hebben het Bestuur en de Raad van Commissarissen unaniem (i) hun steun verleend aan
de Transacties, (ii) de Aandeelhouders aanbevolen het Bod te aanvaarden en hun Aandelen in
het kader van het Bod aan te bieden, en (iii) de Aandeelhouders aanbevolen om tijdens de twee
BAVA's voor de Besluiten te stemmen (de "Aanbeveling").

Op de datum van dit Biedingsbericht heeft de Doelvennootschap de Standpuntbepaling
gepubliceerd overeenkomstig artikel 18a van het Bob, waarin de Aanbeveling en een meer
uitgebreide toelichting op het besluitvormingsproces zijn opgenomen.

Onherroepelijke Toezeggingen
Onherroepelijke Toezeggingen Bestuur

Elk Bestuurslid dat Aandelen houdt zoals vermeld in Paragraaf 6.9 (Shareholdings of the Board
Members) (samen ongeveer 0,18% van de Aandelen), heeft zich onherroepelijk jegens de Bieder
verbonden (i) tot het aanmelden en leveren van al zijn Aandelen aan de Bieder onder het Bod
en in overeenstemming met de voorwaarden van dit Biedingsbericht, onder voorwaarde dat het
Bod gestand wordt gedaan, (ii) om de aanvaarding van het Bod met betrekking tot enige of al
zijn Aandelen niet in te trekken, (iii) om geen bod van een derde met betrekking tot enige of al
zijn Aandelen te aanvaarden, en (iv) tot het stemmen v66r de Besluiten (de "Onherroepelijke
Toezeggingen Bestuur"). De Onherroepelike Toezeggingen Bestuur kunnen worden
beéindigd, indien (i) de Fusieovereenkomst wordt beéindigd in overeenstemming met de
voorwaarden daarvan en/of (ii) het Bod vervalt of wordt ingetrokken in overeenstemming met de
voorwaarden daarvan.

Onherroepelijke Toezeggingen Particuliere Investeerders

Elk Particuliere Investeerder die Aandelen houdt zoals vermeld in hoofdstuk 6.11 (Shareholdings
of the Private Investors ) (samen ongeveer 1,62% van de Aandelen), heeft zich onherroepelijk
jegens de Bieder verbonden (i) tot het aanmelden en leveren van al zijn Aandelen aan de Bieder
onder het Bod en in overeenstemming met de voorwaarden van dit Biedingsbericht, onder
voorwaarde dat het Bod gestand wordt gedaan, (i) om de aanvaarding van het Bod met
betrekking tot enige of al zijn Aandelen niet in te trekken, (iii) om geen bod van een derde met
betrekking tot enige of al zijn Aandelen te aanvaarden, en (iv) tot het stemmen vo6r de Besluiten
(de "Onherroepelijke Toezeggingen Particuliere Investeerders"). De Onherroepelijke
Toezeggingen Particuliere Investeerder kunnen worden beéindigd, indien (i) de
Fusieovereenkomst wordt beéindigd in overeenstemming met de voorwaarden daarvan en/of (ii)
het Bod vervalt of wordt ingetrokken in overeenstemming met de voorwaarden daarvan.

Onherroepelijke Toezegging Sarabel (Lux)

Sarabel (Lux) houdt ongeveer 71,79% van de Aandelen, heeft zich onherroepelijk jegens de
Bieder verbonden tot (i) tot het aanmelden en leveren van al zijn Aandelen aan de Bieder onder
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het Bod en in overeenstemming met de voorwaarden van dit Biedingsbericht en/of tot het
verkopen aan en/of het inbrengen van al zijn Aandelen in de Bieder, allemaal onder voorwaarde
dat het Bod gestand wordt gedaan, (ii) om de aanvaarding van het Bod met betrekking tot al zijn
Aandelen niet in te trekken, (iii) om geen bod van een derde met betrekking tot al zijn Aandelen
te aanvaarden, en (iv) tot het stemmen vA6r de Besluiten (de "Onherroepelijke Toezegging
Sarabel (Lux)"). De Onherroepelijke Toezegging Sarabel (Lux) kan worden beéindigd, indien (i)
de Fusieovereenkomst wordt beéindigd in overeenstemming met de voorwaarden daarvan en/of
(ii) het Bod vervalt of wordt ingetrokken in overeenstemming met de voorwaarden daarvan.

De Onherroepelijke Toezegging

Op grond van de Onherroepelijke Toezeggingen Bestuur, de Onherroepelijke Toezeggingen
Particuliere Investeerders en de Onherroepelijke Toezegging Sarabel (Lux), bedragen de
Aandelen die direct of indirect worden gehouden door de Biedersgroep, samen met de Aandelen
die onherroepelijk zijn toegezegd aan te melden onder het Bod aan de Biedersgroep onder
voorwaarde dat het Bod gestand wordt gedaan, op de datum van dit Biedingsbericht in totaal
63.618.196 Aandelen respectievelijk 75,58% van de Aandelen.

Indien en wanneer de Overdracht plaatsvindt, zullen:

(a) de heer B.L.M. Schreuders en de heer K. Lageveen naar verwachting respectievelijk
EUR 29.800 en EUR 894.000 (ex dividend en 'cum dividend' voor elke andere Uitkering
op de Aandelen op of na de datum van dit Biedingsbericht) ontvangen voor de
aanmelding onder het Bod van hun Aangemelde Aandelen (die door ieder van hen
worden gehouden per de datum van dit Biedingsbericht). De heer B.L.M. Schreuders en
de heer K. Lageveen hebben geen relevante informatie ontvangen van de Bieder in
verband met het Bod die niet is opgenomen in dit Biedingsbericht en zullen hun Aandelen
onder dezelfde voorwaarden aanmelden onder het Bod als de andere Aandeelhouders;
en

(b) AFGBJ Holding B.V., Agwil B.V., de heer C. Roeloffs en Zidu B.V. naar verwachting
respectievelijk EUR 4.172.000, EUR 479.184, EUR 59.600 en EUR 3.425.289,48 (ex
dividend en 'cum dividend' voor elke andere Uitkering op de Aandelen op of na de datum
van dit Biedingsbericht) ontvangen voor de aanmelding onder het Bod van hun
Aangemelde Aandelen (die door ieder van hen worden gehouden per de datum van dit
Biedingsbericht). AFGBJ Holding B.V., Agwil B.V., de heer C. Roeloffs en Zidu B.V.
hebben geen relevante informatie ontvangen van de Bieder in verband met het Bod die
niet is opgenomen in dit Biedingsbericht en zullen hun Aandelen onder dezelfde
voorwaarden aanmelden onder het Bod als de andere Aandeelhouders.

Ook Sarabel (Lux) heeft geen relevante informatie ontvangen van de Bieder in verband met het
Bod die niet is opgenomen in dit Biedingsbericht en zal zijn Aandelen onder dezelfde
voorwaarden aanmelden on het Bod als de andere Aandeelhouders.

De gevolgen van het Bod voor Aandeelhouders die hun Aandelen niet aanmelden

Het is waarschijnlijk dat het Bod, indien en wanneer het gestand wordt gedaan, gevolgen heeft
voor de Aandeelhouders die hun Aandelen niet hebben aangemeld. Daarom dienen
Aandeelhouders die overwegen hun Aandelen niet aan te melden onder het Bod, zorgvuldig de
Paragrafen van dit Biedingsbericht te bestuderen die de intenties van de Bieder uiteenzetten
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en/of bepaalde feitelijke of potenti€éle implicaties waaraan dergelijke niet-aanmeldende
Aandeelhouders zullen worden onderworpen als de Overdracht plaatsvindt, zoals (maar niet
beperkt tot) deze Paragrafen 11.17 (Gevolgen van het Bod voor Aandeelhouders die hun
Aandelen niet aanmelden) en Paragraaf 6.14 (Consequences of the Offer for non-tendering
Shareholders). Deze risico's komen in aanvulling op de risico's die verbonden zijn aan het
houden van door de Doelvennootschap uitgegeven effecten in het algemeen, zoals de
blootstelling aan risico's die verband houden met de activiteiten van de Groep, de markten waarin
de Groep actief is, alsmede economische trends die van invloed zijn op die markten in het
algemeen aangezien zulke activiteiten, markten en trends van tijd tot tijd kunnen veranderen.

@

(b)

Intenties nadat het Bod gestand is gedaan

Indien het Bod gestand wordt gedaan, zijn de Bieder en de Doelvennootschap
voornemens:

0] zo spoedig mogelijk, de beéindiging van de beursnotering van de Aandelen aan
Euronext Amsterdam en de noteringsovereenkomst tussen de
Doelvennootschap en Euronext Amsterdam te bewerkstelligen; en

(i) zo spoedig mogelijk na de Overdrachtsdatum, de Bieder, of een van zijn
Gelieerde Ondernemingen, indien gewenst door de Bieder, alle Aandelen die
nog niet in zijn bezit zijn of de volledige activa en activiteiten van de
Doelvennootschap (inclusief de volledige onderneming van de Groep) te laten
verwerven, hetzij door middel van de Uitkoopprocedure, implementatie van een
Herstructureringsmaatregel en/of enige Andere Maatregel.

Liquiditeit en beéindiging van de beursnotering van de Aandelen

De verwerving van de Aandelen door de Bieder onder het Bod zal het aantal
Aandeelhouders en het aantal Aandelen dat anders openbaar verhandeld zou kunnen
worden, verminderen. Als gevolg daarvan kan de omvang van de vrij verhandelbare
Aandelen aanzienlik worden verminderd na de Overdracht en kunnen de
handelsvolumes en de liquiditeit van de Aandelen nadelig worden beinvlioed. De Bieder
is niet van plan om de Aandeelhouders te compenseren voor een dergelijk nadelig effect.

Voorts kan de Bieder, in overeenstemming met de Fusieovereenkomst, een van de
procedures zoals uiteengezet in Paragrafen 6.14 (Consequences of the Offer for non-
tendering Shareholders) en 11.18 (Maatregelen na Overdracht en toekomstige juridische
structuur) initi€ren na afronding van het Bod, zoals de beéindiging van de beursnotering
van de Aandelen, hetgeen de liquiditeit en marktwaarde van enige niet aangemelde
Aandelen verder nadelig kan beinvloeden.

Als de Bieder, alleen of met andere personen die in onderling overleg handelen met de
Bieder zoals gedefinieerd in overeenstemming met Luxemburgs recht, 95% of meer van
de Aandelen verkrijgt, kan hij bewerkstelligen dat de notering van de Aandelen aan
Euronext Amsterdam wordt beéindigd in overeenstemming met de toepasselijke
(beleids)regels van Euronext Amsterdam, maar de notering van de Aandelen aan
Euronext Amsterdam kan ook worden beéindigd als gevolg van een
Herstructureringsmaatregel of enige Andere Maatregel. In het geval dat de
Doelvennootschap niet langer genoteerd zal zijn en de Aandelen niet langer openbaar
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zullen worden verhandeld, zullen de bepalingen die van toepassing zijn op de
governance van beursgenoteerde vennootschappen niet langer van toepassing zijn en
kunnen de rechten van de resterende minderheidsaandeelhouders worden beperkt tot
het wettelijk minimum.

11.18 Maatregelen na Overdracht en toekomstige juridische structuur
11.18.1 Algemeen

Met inachtneming van de strategische rationale van de Transacties, erkennen de
Doelvennootschap en de Bieder het belang van, en het feit dat de voorwaarden van het Bod
gebaseerd zijn op, de verwerving door de Bieder van 100% van het Uitstaande Kapitaal of het
geheel van de activa en activiteiten van de Doelvennootschap. Dit belang is onder meer
gebaseerd op:

(a) de mogelijkheid om de strategische voordelen van de Transactie te verwezenlijken en
het duurzame succes en de duurzame waarde creatie op lange termijn van de activiteiten
van de Doelvennootschap te verbeteren op een voortvarende wijze in een private
omgeving in volledig eigendom na het beé&indigen van de beursnotering;

(b) het feit dat het hebben van één aandeelhouder en het opereren zonder beursnotering
het vermogen van de Groep vergroot om de doelstellingen te realiseren en de
maatregelen van de voorgestelde strategie van de bedrijfsonderdelen binnen de Groep
van de Bieder uit te voeren, en de kosten van de Groep verlaagt (met inbegrip van het
komen te vervallen van de verplichting voor de Doelvennootschap om fysieke algemene
aandeelhoudersvergaderingen te houden;

(©) de mogelijkheid om een efficiénte kapitaalstructuur te bereiken (vanuit fiscaal,
financierings- en kapitaalvereistenoogpunt); en

(d) de mogelijkheid om op een voortvarende wijze duurzame strategische
langetermijndoelen en operationele resultaten van de Doelvennootschap te realiseren
en zich daarop te richten, in tegenstelling tot kortetermijnprestaties die worden gedreven
door periodieke verslaggeving en marktverwachtingen.

(e) de mogelijkheid om zich te concentreren op het nastreven, laten groeien en
ondersteunen (door toegang te bieden tot eigen- en vreemd vermogen) van de
bedrijfsonderdelen binnen de Groep op een efficiénte en effectieve manier, wat deel
uitmaakt van de strategische lange-termijndoelstellingen van de Groep; en

)] de mogelijkheid om de notering van de Aandelen aan Euronext Amsterdam te
beéindigen, en de daaruit voortvloeiende kostenbesparingen en het hebben van één
aandeelhouder.

In het licht van het bovenstaande en het feit dat de bereidheid van de Bieder om de strategische
rationale na te streven, de Biedprijs te betalen en het Bod uit te brengen afhankelijk is van de
directe of indirecte verwerving van 100% van het Uitstaande Kapitaal of het geheel van de activa
en activiteiten van de Doelvennootschap, en de bereidheid van de Bieder om de
Aanvaardingsdrempel vast te stellen op 85% op de Laatste Dag van Aanmelding of het einde
van de Na-Aanvaardingsperiode, acht de Doelvennootschap (elk van) de Transacties in het beste
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belang van de Doelvennootschap en haar belanghebbenden en spreekt haar steun uit voor de
wettelijke Uitkoopprocedure of de Post-Closing Activaverkoop en Liquidatie (elk een
"Herstructureringsmaatregel”), op voorwaarde dat aan de toepasselijke voorwaarden wordt
voldaan (zoals uiteengezet in Paragrafen 6.14.4 (Statutory Squeeze-Out), 6.14.5 (Post-Closing
Asset Sale and Liquidation), 11.18.2 (Uitkoopprocedure) en 11.18.3 (Post-Closing Activaverkoop
en Liquidatie).

Verder behoudt de Bieder zich het recht voor om, met inachtneming van de voorwaarden van de
Fusieovereenkomst, elke wettelijk toegestane methode te gebruiken om alle Aandelen (of de
volledige eigendom van de activiteiten van de Groep) te verwerven en om de juridische,
operationele, financiéle en fiscale structuur van de Groep te optimaliseren (een "Andere
Maatregel"). De Post-Closing Activaverkoop en Liquidatie is de voorkeursmaatregel tenzij de
Bieder aan de Doelvennootschap schriftelijk bevestigt dat hij kiest voor een of meer van de
Herstructureringsmaatregelen, onder voorbehoud van goedkeuring door de onafhankelijke RvC-
leden.

11.18.2 Uitkoopprocedure

De Doelvennootschap erkent dat het de intentie van de Bieder is om 100% (honderd procent)
van de Aandelen te verwerven. Overeenkomstig artikel 4, lid 1, van de Luxemburgse wet van 21
juli 2012 betreffende de verplichte uitkoop en verkoop van effecten van vennootschappen die
momenteel zijn toegelaten tot de handel op een gereglementeerde markt of die eerder zijn
toegelaten tot de handel op een gereglementeerde markt of die aan het publiek zijn aangeboden,
zoals gewijzigd (“Luxemburgse wet op de uitkoop en verkoop”), kan de Bieder de overdracht
van de Aandelen die door de overige Aandeelhouders worden gehouden, tegen een billijke prijs
eisen, indien de Bieder zelf of samen met de personen die in onderling overleg handelen in de
zin van artikel 1, lid 4 van de Luxemburgse wet op de uitkoop en verkoop, rechtstreeks of
onrechtstreeks ten minste 95% van zowel het aandelenkapitaal met stemrecht van de
Doelvennootschap als 95% van de stemrechten in de Doelvennootschap in bezit heeft (de
“Uitkoopprocedure”). Overeenkomstig Artikel 4, lid 1 van de Luxemburgse wet op de uitkoop
en verkoop, moet de Bieder, alvorens te beslissen om zijn uitkooprecht uit te oefenen, ervoor
zorgen dat hij over de nodige financiéle middelen beschikt voor de afwikkeling in contanten van
de Uitkoopprocedure.

De wettelijke uitkoop moet worden uitgevoerd in overeenstemming met de Luxemburgse wet op
de uitkoop en verkoop en onder toezicht van de CSSF. Voor een volledige omschrijving van de
Uitkoopprocedure, wordt verwezen naar Paragraaf 6.14.4 (Statutory Squeeze-Out) van het
Biedingsbericht.

11.18.3 Post-Closing Activaverkoop en Liquidatie
Post-Closing Activaverkoop en Liquidatie

In het geval dat de thans voorgestelde Post-Closing Activaverkoop en Liquidatie door de Bieder
consistent is verkozen als de Herstructureringsmaatregel, nadat en op voorwaarde dat:

(a) de Bieder op de Laatste Dag van Aanmelding of de Uitgestelde Laatste Dag van
Aanmelding (of, indien van toepassing, na het verstriken van de Na-
Aanmeldingstermijn) aan de Aanvaardingsdrempel voldoet;
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(b) het Bod gestand wordt gedaan en de Overdacht (en, indien van toepassing, de Na-
Aanmeldingstermijn) heeft plaatsgevonden; en

(© de Activaverkoopbesluiten (onder voorbehoud van een meerderheidsvereiste van 85%
van de uitgebrachte stemmen op de BAVA inzake de Activaverkoop) zijn aangenomen
en volledig in werking zijn getreden,

kan de Bieder de Doelvennootschap informeren dat hij de thans voorgestelde Post-Closing
Activaverkoop en Liquidatie wenst te implementeren, in welk geval de Doelvennootschap, zo
spoedig als redelijkerwijs mogelijik na de kennisgeving door de Bieder, de
activaverkoopovereenkomst (de "Activaverkoopovereenkomst"”) zal ondertekenen en de
Activaverkoop onverwijld zal implementeren en de stappen zal nemen (of zal doen nemen) die
nodig zijn om de handelingen en transacties zoals uiteengezet in de Activaverkoopovereenkomst
te voltooien. De totale vergoeding die moet worden betaald voor de activiteiten van de
Doelvennootschap krachtens de Activaverkoopovereenkomst zal gelijk zijn aan (i) de Biedprijs
vermenigvuldigd met (i) het totale aantal Aandelen dat onmiddellijk voorafgaand aan de
voltooiing van de Activaverkoop is uitgegeven en uitstaand, overeenkomstig de
Activaovereenkomst (de "Activaverkoopprijs"). De Activaverkoopprijs voor de Activaverkoop
zal bij voltooiing van de Activaverkoop als volgt worden voldaan:

(d) een bedrag gelijk aan (x) de Biedprijs vermenigvuldigd met (y) het totale Aandelen dat
onmiddellijk voorafgaand aan de voltooiing van de Activaverkoop is uitgegeven en
uitstaand en dat ten voordele of ten name wordt gehouden door Aandeelhouders anders
dan de Bieder of enige van haar Gelieerde Ondernemingen (de
"Minderheidsaandeelhouders"”; een dergelijk bedrag, de "Totale Uitbetaling aan
Minderheidsaandeelhouders") zal in contanten door de Bieder worden betaald; en

(e) een bedrag gelijk aan (x) de Activaverkoopprijs minus (y) de Totale Uitbetaling aan
Minderheidsaandeelhouders (dit verschil, het "Nettobedrag van de Bieder") zal worden
betaald door middel van uitgifte en levering door de Bieder van een lening aan de
Doelvennootschap betaalbaar op verzoek van de Doelvennootschap tegen
marktconforme voorwaarden (waarbij in aanmerking wordt genomen dat deze lening op
verzoek van de Doelvennootschap opeisbaar is), voor een hoofdsom gelijk aan het
Nettobedrag van de Bieder,

onverwijld na voltooiing van de Activaverkoop, zal de Doelvennootschap overgaan tot het
implementeren van de Liquidatie en een voorlopige liquidatie uitkering doen in de zin van Artikel
1100-9 van de Luxemburgse Vennootschapswet, in overeenstemming met de
Activaverkoopovereenkomst, zo spoedig mogelijk na voltooiing van de Activaverkoop en véoér
voltooiing van de Liquidatie (de stappen zoals uiteengezet in deze Paragraaf 11.18.3 (Post-
Closing Activaverkoop en Liquidatie), de "Post-Closing Activaverkoop en Liquidatie”).

Geen Post-Closing Activaverkoop en Liquidatie

Indien aan de Aanvaardingsdrempel is voldaan op de Laatste Dag van Aanmelding of de
Uitgestelde Laatste Dag van Aanmelding (of, indien van toepassing, na het verstrijken van de
Na-Aanmeldingstermijn), maar de relevante Activaverkoopbesluiten voor de implementatie van
de Post-Closing Activaverkoop en Liquidatie niet zijn aangenomen omdat niet is voldaan aan de
meerderheidsvereiste van 85% van de uitgebrachte stemmen op de BAVA inzake de
Activaverkoop, kan de thans voorgestelde Post-Closing Activaverkoop en Liquidatie op dat
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moment niet worden geimplementeerd. Desalniettemin staat dit er niet aan in de weg dat de
Bieder te allen tijde na Overdracht of beéindiging van het Bod (naargelang van toepassing) de
algemene vergadering van de Doelvennootschap kan verzoeken de relevante besluiten tot
implementatie van een activa-verkooptransactie die vergelijkbaar is met de thans voorgestelde
Post-Closing Activaverkoop en Liquidatie vast te stellen tijdens een daaropvolgende algemene
vergadering of een buitengewone algemene vergadering van de Doelvennootschap na
Overdracht of na beéindiging van het Bod (naargelang van toepassing).

De thans voorgestelde Post-Closing Activaverkoop en Liquidatie zal evenmin plaatsvinden indien
de Aanvaardingsdrempel op de Laatste Dag van Aanmelding of de Uitgestelde Laatste Dag van
Aanmelding (of, indien van toepassing, na het verstrijken van de Na-Aanmeldingstermijn) op dat
moment niet is bereikt, ongeacht of aan de meerderheidsvereiste van 85% van de op de BAVA
inzake de Activaverkoop uitgebrachte stemmen is voldaan. Ook in dat geval staat het de Bieder
(nog steeds) vrij te allen tijde na Overdracht of beéindiging van het Bod (naargelang van
toepassing) de algemene vergadering van de Doelvennootschap te verzoeken de relevante
besluiten tot implementatie van een activa-verkooptransactie die vergelijkbaar is met de thans
voorgestelde Post-Closing Activaverkoop en Liquidatie vast te stellen tijdens een
daaropvolgende algemene vergadering of een buitengewone algemene vergadering van de
Doelvennootschap na Overdracht of na beéindiging van het Bod (naargelang van toepassing).

Toekomstige governance
Samenstelling van het Bestuur na Overdracht

Onder voorbehoud van de voorwaarde dat het Bod door de Bieder gestand wordt gedaan, zullen
twee van de huidige leden van het Bestuur, te weten de heer P.J. van Mierlo (CEO) en de heer
M. Faasse (CFO), evenals de COO van B&S Investments B.V., de heer K. Lageveen (samen: de
"Aftredende Bestuursleden") aftreden uit alle functies die zij bekleden als statutair bestuurder
van de Doelvennootschap en/of B&S Investments B.V., voor zover van toepassing. Hun aftreding
zal naar verwachting van kracht worden op de Overdrachtsdatum.

De Bieder zal, samen met één of meerdere externe executive searchbureaus, potentiéle
kandidaten voor het Bestuur identificeren, waarna de Bieder uiterlijk vé6r de BAVA inzake het
Bod twee natuurlijke personen aan de Doelvennootschap zal voordragen voor benoeming tot lid
van het Bestuur (de "Nieuwe Bestuursleden"). De oproepingsbrief voor de BAVA inzake het
Bod en alle bijbehorende oproepingsstukken, inclusief informatie over de Nieuwe Bestuursleden,
zullen te zijner tijd beschikbaar worden gesteld op de website van de Doelvennootschap
(https://www.bs-group-sa.com/). Informatie over de Nieuwe Bestuursleden zal naar verwachting
ook te zijner tijd beschikbaar worden gesteld via een separaat persbericht. De benoemingen van
de Nieuwe Bestuursleden zijn onderworpen aan de voorwaarde dat het Bod gestand wordt
gedaan, en treden in werking met ingang van de Overdrachtsdatum.

Na de Overdrachtsdatum, zal de Bieder in staat zijn om de omvang van het Bestuur te bepalen
en om leden van het Bestuur te benoemen.

De Aftredende Bestuursleden hebben op de Overdrachtsdatum recht op: (a) volledige uitbetaling
ter vervanging van de opzegtermijn zoals van toepassing op de Doelvennootschap en/of de
betreffende Groepsvennootschap, (b) een beéindigingsvergoeding, waarbij zowel de betaling ter
vervanging van de opzegtermijn als de beéindigingsvergoeding worden berekend
overeenkomstig de desbetreffende management overeenkomsten met de Doelvennootschap
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en/of enige Groepsvennootschap (zoals van toepassing ingeval van beéindiging door de
Doelvennootschap anders dan om Dwingende Redenen); (c) een bonus in contanten, berekend
op een pro-rata basis over de periode lopend van 1 januari 2025 tot de Overdrachtsdatum waarbij
is overeengekomen dat de uitbetaling zal worden vastgesteld op 100% (d.w.z.: on target), waarbij
het exacte bedrag zal worden vastgesteld door de Raad van Commissarissen in
overeenstemming met de thans geldende respectieve management overeenkomsten; en (d) alle
nog niet onvoorwaardelijk geworden SARs (zoals hieronder gedefinieerd) die zijn toegekend
onder de SAR-regeling van de Doelvennootschap, zullen op de Overdrachtsdatum onherroepelijk
worden en in contanten worden uitbetaald op basis van de Biedprijs. De onderstaande tabel geeft
een overzicht van de bedragen van de verschillende componenten.

(a) Uitbetaling | (b) Beéindigingsvergoeding | (c) Pro-rata (d) SARs
opzegtermijn Cash bonus
20255
P.J. van Mierlo | EUR 300.000 EUR 600.000 100% = EUR | EUR 1.053.606
300.000
M. Faasse EUR 212.500 EUR 425.000 100% = EUR EUR 627.621
212.500
K. Lageveen EUR 250.000 EUR 500.000 100% = EUR | EUR 884.253
250.000

De betalingen waarnaar onder (a)-(d) hierboven wordt verwezen, zullen door de
Doelvennootschap of enige relevante Groepsvennootschap (indien van toepassing) worden
uitgevoerd uiterlijk op de dag voorafgaand aan de Overdrachtsdatum. De Doelvennootschap of
enige relevante Groepsvennootschap (indien van toepassing) zal beéindigingsovereenkomsten
sluiten met de Aftredende Bestuursleden ter beéindiging van hun bestaande management
overeenkomsten, overeenkomstig de bepalingen en voorwaarden van deze Paragraaf 11.19
(Toekomstige governance).

Samenstelling van de Raad van Commissarissen na Overdracht

Onder voorbehoud dat het Bod gestand wordt gedaan, zullen alle huidige leden van de Raad van
Commissarissen, bestaande uit de heer D.C. Doijer, de heer E.C. Tjeenk Willink, mevrouw K.
Smit, mevrouw E.C.J. Versteegden en de heer L.D.H. Blijdorp (samen: de "Aftredende
Commissarissen") met ingang van de Overdrachtsdatum aftreden als lid van de Raad van
Commissarissen.

Na de Overdrachtsdatum, zal de Bieder in staat zijn om de omvang van de Raad van
Commissarissen te bepalen en om leden van de Raad van Commissarissen te benoemen, met
dien verstande dat gedurende de looptijd van de Niet-Financiéle Convenanten Periode, de
Onafhankelijke Commissaris(sen) (of, na hun aftreden of ontslag — iedere andere persoon die (i)
kwalificeert als onafhankelijk in de zin van de Nederlandse Corporate Governance Code (de
"DCGC"), en (ii) redelijkerwijs aanvaardbaar is voor zowel de Bieder als de overige leden van de
Raad van Commissarissen, inclusief de overige Onafhankelijke Commissaris(sen)), deel zal /
zullen blijven uitmaken van de Raad van Commissarissen.

Deze bedragen moeten op pro-rata basis worden berekend en zijn daarom afhankelijk van de Overdrachtsdatum.
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De Bieder zal, samen met één of meerdere externe executive searchbureaus, potentiéle
kandidaten voor de Raad van Commissarissen identificeren, waarna de Bieder uiterlijk vo6r de
BAVA inzake het Bod:

(a) twee natuurlijke personen schriftelijk aan de Doelvennootschap zal voordragen voor
benoeming tot Onafhankelijke Commissaris, waarbij hun benoemingen onderworpen zijn
aan de voorwaarde dat het Bod gestand wordt gedaan, en treden in werking met ingang
van de Overdrachtsdatum;

(b) de overige leden van de Raad van Commissarissen zal voordragen, zodat zij door de
Raad van Commissarissen kunnen worden voorgedragen voor benoeming, waarbij hun
benoemingen eveneens onderworpen zijn aan de voorwaarde dat het Bod gestand wordt
gedaan en in werking treden met ingang van de Overdrachtsdatum.

De verwachting is thans dat de Onafhankelijke Commissarissen voor een periode van 2 jaar als
NFC Commissarissen worden benoemd. Eén van de Onafhankelijke Commissarissen zal de
voorzitter zijn van de Raad van Commissarissen.

De oproepingsbrief voor de BAVA inzake het Bod en alle bijbehorende oproepingsstukken,
inclusief informatie over de Nieuwe Bestuursleden, zullen te zijner tijd beschikbaar worden
gesteld op de website van de Doelvennootschap (https://www.bs-group-sa.com/). Informatie over
de nieuwe leden van de Raad van Commissarissen zal naar verwachting ook te zijner tijd
beschikbaar worden gesteld via een separaat persbericht.

De Aftredende Commissarissen ontvangen geen betalingen in verband met hun aftreden, maar
zullen hun volledige bezoldiging over het jaar waarin zij aftreden ontvangen, ongeacht de datum
van hun aftreden.

Bieder

De Bieder betekent ELBF Investments Netherlands B.V., een besloten vennootschap met
beperkte aansprakelijkheid opgericht naar Nederlands recht, statutair gevestigd te Amsterdam,
Nederland, met adres Slego 1A, 1046 BM, Amsterdam, Nederland, en ingeschreven in het
handelsregister onder nummer 93180691.

Naast de Bieder, kwalificeren ook ELBF Holding, ELBF Ltd, Sarabel (Lux), Sarabel Il en de UBO,
als bieder in de zin van artikel 1:1 Wft. Het Bod wordt echter uitsluitend uitgebracht door de
Bieder, en de Bieder is als enige verantwoordelijk voor de aanvaarding en betaling van de
Aangemelde Aandelen.

11.20.1 Informatie over de Bieder

De Bieder is een 100% dochteronderneming van ELBF Investments NL Holding B.V., een
besloten vennootschap met beperkte aansprakelijkheid opgericht naar Nederlands recht,
statutair gevestigd te Amsterdam, Nederland, met adres Slego 1A, 1046 BM, Amsterdam,
Nederland, en ingeschreven in het handelsregister onder nummer 96701994 ("ELBF Holding").

ELBF Holding is een 100% dochteronderneming van ELBF Investments Holding Ltd, een
vennootschap met beperkte aansprakelijkheid opgericht naar het recht van Dubai International
Finance Centre (DIFC), Verenigde Arabische Emiraten, met adres Unit 2408, Level24, Emirates
Financial Towers, Dubai International Financial Centre, Dubai, Verenigde Arabische Emiraten,
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en ingeschreven in het relevante register bij het DIFC Registrar, te Dubai, Verenigde Arabische
Emiraten onder nummer CL5528 ("ELBF Ltd").

Stichting Administratiekantoor Family Blijdorp, de 100% juridische (en dus niet economische)
eigenaar van alle aandelen in ELBF Ltd, is een stichting opgericht naar Nederlands recht,
statutair gevestigd te Delfzijl, Nederland, met adres Mazaya Business Avenue BB2, Jumeirah
Lakes Towers, Dubai, Verenigde Arabische Emiraten, en ingeschreven in het handelsregister
onder nummer 87039427 ("STAK Family Blijdorp").

Het bestuur van STAK Family Blijdorp bestaat uit Stichting AW&ELBF, een stichting opgericht
naar Nederlands recht, statutair gevestigd te Amsterdam, Nederland, met adres Route Cantonale
91, apartment 17-18, 1898 Saint-Gingolph, Zwitserland, en ingeschreven in het handelsregister
onder nummer 70859418 ("AW&ELBF"), en de ultimate beneficial owner van AW&ELBF — op
basis van stemrechten in zijn hoedanigheid als bestuurder van AW&ELBF - is de UBO. Voor
meer informatie over de UBO, zie Paragraaf 11.2 (Nederlandse definities).

De ultimate beneficial owner van de Bieder, ELBF Holding en ELBF Ltd is de UBO. Voor meer
informatie over de UBO, zie Paragraaf 11.2 (Nederlandse definities).

Naast de ultimate beneficial owner van de Bieder, ELBF Holding en ELBF Ltd, is de UBO ook (i)
de ultimate beneficial owner van Sarabel (Lux), (ii) de ultimate beneficial owner van Sarabel Il
en (iii) de ultimate beneficial owner van 62.098.083 Aandelen.

11.20.2 Informatie over de Biedersgroep

Het bestuur van de Bieder bestaat uit Liverbird Management B.V., een besloten vennootschap
met beperkte aansprakelijkheid opgericht naar Nederlands recht, statutair gevestigd te Bilthoven,
Nederland, met adres Biltseweg 31, 3735 MB Bosch en Duin, Nederland, en ingeschreven in het
handelsregister onder nummer 67210503, en diens bestuur wordt gevormd door de heer M.
Mulders.

Het bestuur van ELBF Holding bestaat uit hetzelfde bestuur als die van de Offeror (namelijk:
Liverbird Management B.V.).

Het bestuur van ELBF Ltd bestaat uit de UBO en de heer F. El Masri.

De Transacties zullen geen impact hebben op de structuur en de samenstelling van (i) het
bestuur van de Bieder, (ii) het bestuur van ELBF Holding, (iii) het bestuur van ELBF Ltd, (iv) het
bestuur van Sarabel (Lux) (zoals hieronder gedefinieerd) en (v) het bestuur van Sarabel Il (zoals
hieronder gedefinieerd).

Noch het bestuur van de Bieder, noch enig bestuurslid van ELBF Holding, ELBF Ltd, Sarabel
(Lux) of Sarabel Il zal enige vergoeding ontvangen in verband met gestanddoening van het Bod.

11.20.3 Informatie over Sarabel (Lux) en Sarabel I

Sarabel Invest S.a r.l. is een vennootschap met besloten aansprakelijkheid (société a
responsibilité limitée) naar Luxemburgs recht, statutair gevestigd te Betrange, Groothertogdom
Luxemburg, met adres 6A, An Ditert, 8076 Betrange, Groothertogdom Luxemburg, en
ingeschreven in het handels- en ondernemingsregister van Luxemburg (Registre de Commerce
et des Sociétés, Luxembourg) onder nummer RCS B218507 ("Sarabel (Lux)").
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Sarabel (Lux) is een 100% dochteronderneming van Stichting Administratiekantoor Sarabel
Invest, een stichting opgericht naar Nederlands recht, statutair gevestigd te Delfzijl, Nederland,
met adres Rondeboslaan 35, 9936BJ Farmsum, Nederland, en ingeschreven in het
handelsregister onder nummer 69737983 ("STAK Sarabel Invest").

Het bestuur van STAK Sarabel Invest bestaat uit AW&ELBF, en de ultimate beneficial owner van
AWG&ELBF — op basis van stemrechten in zijn hoedanigheid als bestuurder van AW&ELBF - is
de UBO. Voor meer informatie over de UBO, zie Paragraaf 11.2 (Nederlandse definities).

Sarabel Il B.V. is een besloten vennootschap met beperkte aansprakelijkheid opgericht naar
Nederlands recht, statutair gevestigd te Delfzijl, Nederland, met adres Slego 1A, 1046 BM,
Amsterdam, Nederland, en ingeschreven in het handelsregister onder nummer 02323717
("Sarabel 11).

De aandeelhouders van Sarabel Il zijn:

(a) Stichting Administratiekantoor Sarabel Capital, een stichting opgericht naar Nederlands
recht, statutair gevestigd in Amsterdam, Nederland, met adres Slego 1A, 1046 BM,
Amsterdam, Nederland, en ingeschreven in het handelsregister onder nummer
71928030 ("STAK Sarabel Capital"), en

(b) de UBO.
Het bestuur van STAK Sarabel Capital bestaat uit:
(a) de heer F. Blijdorp; en

(b) Liverbird Management B.V., een besloten vennootschap met beperkte aansprakelijkheid
opgericht naar Nederlands recht, statutair gevestigd te Bilthoven, Nederland, met adres
Biltseweg 31, 3735 MB Bosch en Duin, Nederland, en ingeschreven in het
handelsregister onder nummer 67210503, en diens bestuur wordt gevormd door de heer
M. Mulders.

Aankondigingen

Elke aankondiging over het Bod zal worden gedaan door middel van een persbericht. Een
persbericht van de Bieder zal beschikbaar worden gesteld op de website van de Bieder
(https://sarabel.com/). Een persbericht uitgegeven door de Doelvennootschap zal beschikbaar
worden gesteld op haar website (https://www.bs-group-sa.com/).

Met inachtneming van de toepasselijke vereisten op grond van de Wet en zonder beperkingen
aan te brengen in de wijze waarop de Bieder een openbare mededeling kan doen, rust op de
Bieder geen verplichting om een openbare mededeling te doen, anders dan beschreven in dit
Biedingsbericht.
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12 PRESS RELEASES

12.1 Initial Announcement
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12.2  Press release four weeks post-announcement
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12.3  Press release 4 April 2025 regarding the Offer
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12.4  Press releasell August 2025 regarding the Offer
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12.5 Updated press release 2 September 2025 regarding the Offer
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13

13.1

13.2

FINANCIAL INFORMATION REGARDING THE COMPANY

Selected consolidated financial information of the Company

Sections 13.4 — 13.9 contain selected consolidated financial information relating to the Company.
The selected consolidated financial information has been derived from the consolidated financial
statements for the financial years 2024, 2023 and 2022. Reading the selected consolidated
financial information is not a substitute for reading the audited consolidated financial statements
of the Company for the financial years 2024, 2023 and 2022.

Basis for preparation

The selected consolidated financial information of the Company that have been prepared and
included in Sections 13.4 — 13.9 comprise the consolidated statement of profit or loss, the
consolidated statement of financial position and the consolidated statement of cash flows for the
financial years 2024, 2023 and 2022. This selected consolidated financial information has been
derived from:

(a) the consolidated financial statements of the Company for the financial year ended 31
December 2024, audited by KPMG;

(b) the consolidated financial statements of the Company for the financial year ended 31
December 2023, audited by KPMG; and

(©) the consolidated financial statements of the Company for the financial year ended 31
December 2022, audited by Deloitte.

The consolidated financial statements from which the selected consolidated financial information
has been derived were prepared in accordance with IFRS.

Reference is made to the notes to the consolidated financial statements for the financial year
ended 31 December 2024 included in Section 13.12 (Annual report for the Company's financial
year 2024 including independent auditor's report of KPMG) for a summary of the significant
accounting policies of the Company.

The classification of the components within the equity position has changed in 2025, included in
IAS34 2025 report, as compared to reported in the Financial Statements 2024. This
reclassification comes from the purchase of the minority shares in 2024 which were fully
accounted for in Owners of the Company instead of a pro-rata allocation to Owners of the
Company and Non-controlling interest. It should be noted that the total equity position did not
change.

The selected consolidated financial information set out in Sections 13.4 — 13.9 excludes related
note disclosures and a description of significant accounting policies. For a better understanding
of the Company's financial position, income and cash flows, the selected consolidated financial
information should be read in conjunction with the audited consolidated financial statements for
the financial years 2024, 2023 and 2022, including the related notes and description of significant
accounting policies that were applied for each of these years, which are available on the website
of the Company (https://www.bs-group-sa.com/investors/annual-reports/) and the CSSF register
of financial reporting.
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13.3 Interim financial report 2025, including interim condensed consolidated financial
statements for the six-month period ended 30 June 2025, including independent auditor's
review report of KPMG
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m KPMG Audit S.ar.l. Tel.: +352 22 51 51 1
39, Avenue John F. Kennedy Fax: +352 22 51 71

L-1855 Luxembourg E-mail: info@kpmg.lu
Internet: www.kpmg.lu

To the Shareholders of
B&S Group S.A.

14, Rue Strachen
L-6933 Mensdorf
Luxembourg

REPORT ON REVIEW OF CONDENSED INTERIM CONSOLIDATED FINANCIAL
STATEMENTS

Introduction

We have reviewed the accompanying condensed interim consolidated financial statements of
B&S Group S.A. and its subsidiaries (the "Group"), which comprise the condensed
consolidated statement of financial position as at 30 June 2025, and the related condensed
consolidated statement of profit or loss, statement of comprehensive income, statement of
changes in equity and cash flows statement for the six-month period then ended, and a
summary of material accounting policies and other explanatory information. Management is
responsible for the preparation and fair presentation of these condensed interim consolidated
financial statements in accordance with the International Accounting Standard 34, Interim
Financial Reporting, (“IAS 34”) as adopted by the European Union. Our responsibility is to
express a conclusion on these condensed interim consolidated financial statements based on
our review.

Scope of Review

We conducted our review in accordance with International Standard on Review
Engagement 2410, “Review of Interim Financial Information Performed by the Independent
Auditor of the Entity.” A review of interim financial information consists of making inquiries,
primary of persons responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope than an audit conducted
in accordance with International Standards on Auditing and consequently does not enable us
to obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying condensed interim consolidated financial statements are not prepared, in all
material respects, in accordance with IAS 34, "Interim Financial Reporting" as adopted by the
European Union.

Luxembourg, 4 August 2025 KPMG Audit S.ar.l.
Cabinet de révision agréé

Thierry Ravasio

© 2025 KPMG Audit S.ar.l., a Luxembourg entity and a member firm of the KPMG global organization of independent member firms affiliated with KPMG International
Limited, a private English company limited by guarantee. All rights reserved. R.C.S Luxembourg B 149133
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Interim Management report

This Interim Financial Report should be read in conjunction with the Financial Statements section
of our Annual Report 2024, which includes a detailed analysis of our operations and activities as
well as explanations of financial measures used.

Statement by the Executive Board

In accordance with the Luxembourg Transparency Law, i.e. the law of January 11, 2008 on
transparency requirements in relation to information about issuers whose securities are admitted
to trading on a regulated market, as amended, we confirm that, to the best of our knowledge:

e the interim condensed consolidated financial statements for the six-month period ended
June 30, 2025 have been prepared in accordance with |IAS 34 as adopted by the European
Union and give a true and fair view of, assets, liabilities, financial position and profit or loss
of B&S Group S.A.; and

e the Interim Management report includes a fair review of the development and performance
of the business and the position of B&S Group S.A. and the undertakings included in the
consolidation as a whole, together with a description of the principal risks and uncertainties
that they face; and

e the interim report for the six-month period ended June 30, 2025 gives a fair review of the
information required pursuant the Luxembourg Transparency Law.

Luxembourg, August 4, 2025
Peter van Mierlo, CEO

Mark Faasse, CFO
Bas Schreuders, Senior Counsel
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Message from the Executive Board

In the first half year turnover developments in Beauty (+12%), Food (+8%) and Personal Care
(+11%) showed continued strong performance. Turnover Liquor (-/-11%) was marked by the
divestment of its non-strategic business. Normalised turnover in the Ligquor segment grew with
5.5%. Travel Retail topline performance (-/-8%) was impacted by strategic closure of some store
locations.

The first half of 2025 has been impacted by continued trade policy uncertainty, with evolving tariff
structures and trade relationships impacting global commerce patterns. As a company operating
across international markets, we have experienced both challenges and opportunities arising from
these shifting trade dynamics.

During the first half of 2025, we have strengthened our inventory turnover metrics and further
improved our focus on strong supplier relationships. Improved working capital analytics also
enabled more proactive working capital management. These improvements have supported our
ability to maintain operational flexibility while improving capital efficiency.

Looking forward, we remain focused on operational excellence while adapting to evolving global
conditions. Our balance sheet and diversified operations provide a solid foundation for navigating
continued global uncertainties while pursuing growth opportunities. We expect consolidated
topline to grow at approximately 5% (taking out divested revenue Q2 — Q4 in 2024). We project
staff cost to grow on the back of market developments. The geo-political tensions and the direct
and indirect impact thereof will affect our business lines. As such we project normalized EBITDA
margin from continuing operations to land at the lower half of our Financial objectives 2024-2026.

Peter van Mierlo, CEO
Mark Faasse, CFO
Bas Schreuders, Senior Counsel
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Operational review

Financial performance

Turnover

Total turnover from continuing operations over HY 2025 grew 4.5% compared to HY 2024 levels
(4.7% on a constant currency basis). This organic turnover growth was realized across segments
Beauty, Food, and Personal Care. The turnover of segments Liquors and Travel Retail decreased.

Beauty

The Beauty segment realized a turnover increase of 11.9% compared to HY 2024. This growth was
driven by growth across all B2C, B2B, and B2R disciplines, supported by increased product
availability and strong sourcing possibilities. However, margins were pressured due to geopolitical
developments and the uncertainties around import tariffs in the U.S.A.

The higher turnover and gross profit margin are offset by higher staff costs, impacted by inflation
and temporarily higher costs within our B2C activities. The temporary higher staff costs were
partly related to the wider introduction of robots in our US warehouses.

Food

During the first half of 2025, turnover of the Food segment increased with 8.3% compared to HY
2024. The turnover growth was primarily driven by strong performances within the sub-segments
Duty Free and Maritime. Duty Free realized double digit turnover growth as a result of a successful
regional strategy. The Maritime sub-segment achieved solid growth, particularly within Cruise and
Industrial Catering focus areas. Export markets recorded marginal growth despite challenging
market conditions and increased product availability. The Government & Defense sub-segment
remained stable, supported by positive contributions from newly secured contracts.

The overall gross profit margin as percentage of turnover remained stable.
Liquors

Partly due to the divestment of non-strategic business in the international Liquor Trade sub-
segment, turnover in the Liquors segment declined with 10.6%. Normalised for the divestment,
turnover grew with 5.5%. European wholesale turnover declined amid intensified competition from
local distributors offering aggressive, brand-supported pricing.
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Geopolitical tensions, economic slowdown, and a weakening US dollar negatively impacted the
turnover development.

Despite top-line pressure, the gross profit margin improved versus HY 2024 in both the
international trading as well as the wholesale activities, reflecting early benefits from the revisited
strategy in Liquor trade and the integration of the Wholesale companies.

Personal Care

Personal Care realized a turnover growth of 11.3%. This growth was mainly driven by strong
performance in the regular assortment. In addition, revenue also increased in our Brand and Private
label segment. Turnover of A-brand products recovered during Q2 from a decrease in turnover in
Q1 2025.

The segment continues to face challenges from market saturation, rising competition — especially
in the Private Label assortment — and geopolitical disruptions, resulting in a decline of gross profit
margin as compared to the first half of 2024. In response, Personal Care is pursuing targeted
actions to protect the market position and profitability, amongst others, supported by strong
licensing partnerships.

Travel Retail

Travel Retail closed down shops that were not contributing to the overall performance. As a result
turnover declined with 7.9%. Gross profit improved by 4.0%, supported by pricing strategy,
product mix, and stronger brand partnerships, as well as the continued development of our private
label range.

Operational challenges persist, including staffing, rising airport demands, and reduced Apple sales
in the Middle East. The segment continues to drive operational excellence, expand travel-
exclusive offerings, and enhance customer experience through data-driven strategies.

Health

On April 17™, 2025, we successfully completed the transaction of the divestment of the Lagaay
Medical Group, representing the Health segment, to Universal Marine Medical Supply International.
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Turnover split per segment (from continuing operations)

€ million (unless HY 2025 HY 2025 HY 2025 HY 2025 HY 2024 A (%) A (%)
otherwise indicated) reported organic  acquisitive FX reported reported constant
currency
Beauty 410.9 45.5 - (1.8) 367.2 11.9% 12.4%
Food 182.0 13.9 - - 168.1 8.3% 8.3%
Ligquors 247.0 (28.7) - (0.7) 276.4 (10.6%) (10.4%)
Personal Care 224.9 22.5 0.4 - 202.0 11.3% 1.3%
Travel Retail 54.9 (4.7) - - 59.6 (7.9%) (7.9%)
Holding & elim. -0.1 1.4 - - -1.5
TOTAL TURNOVER 1,119.6 49.9 0.4 (2.5) 1,071.8 4.5% 4.7%
€ million (unless Q2 2025 Q2 2025 Q2 2025 Q2 2025 Q2 2024 A (%) A (%)
otherwise indicated) reported organic  acquisitive FX Reported reported constant
currency
Beauty 202.2 24.3 - (5.6) 183.5 10.2% 13.2%
Food 102.6 10.4 - (0.9) 93.1 10.2% 1M1.2%
Liquors 126.1 (16.4) - (2.3) 144.8 (12.9%) (11.3%)
Personal Care 116.6 12.7 0.1 - 103.8 12.3% 12.3%
Travel Retail 29.5 (3.2) - (0.2) 32.9 (10.3%) (9.7%)
Holding & elim. 0.2 0.2 - - -
TOTAL TURNOVER 577.2 28.0 0.1 (9.0) 558.1 3.4% 5.0%

Gross profit

Gross profit from continuing operations amounted to € 167.3 million compared to € 160.6 million
over first half year of 2024, an increase of 4.2%. As a percentage of turnover, margins remained
stable but please note that during HY 2024: € 2.8 million purchase cancellation fees had been
accounted for in the Liquor segment.

Operating expenses

Operating expenses from continuing operations increased from € 112.8 million over HY 2024 to €
122.4 million over HY 2025 (+8.5%). The increase is mainly caused by personnel costs, which
increased by 9.1% to € 88.1 million, due to inflation, the tight labour market and higher temporary
staff. The other operating expenses increased by € 2.3 million (7.0%), although it should be noted
that HY 2025 included € 2.1 million one-off M&A advisory and Auditor’s review costs.
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Otherincome

Other income amounted to € 2.5 million (HY 2024: € 3.1 million) and relates to the invested G&D
contracts in the Food segment. During HY 2024, other income stemmed from the sale of the
former Travel Retail office building, located in Hoofddorp (€ 2.1 million), and income stemming
from the G&D contracts in Food (€ 1.0 million).

EBITDA

Reported EBITDA from continuing operations over the period decreased by 7% due to higher
operating expenses, negatively impacting the higher revenues and (absolute) gross margins.
EBITDA amounted to € 47.4 million, compared to € 51.0 million over HY 2024. EBITDA margin
decreased t0 4.2% (HY 2024: 4.8%).

Group result for the period

Depreciation of tangible fixed assets, right-of-use assets and amortization of intangible fixed
assets amounted to € 17.6 million (HY 2024: € 17.7 million). Financial expenses declined by € 1.2
million to € 9.8 million (-10.9%) as a result of decreased interest rates and lower average debt
positions outstanding. This resulted in profit before tax from continuing operations of € 20.3 million
(HY 2024: € 22.5 million).

Profit from discontinued operations

The profit from discontinued operations, amounted to € 26.3 million (HY 2024 € 0.6 million) The
transaction amount of € 40.4 million (US$ 45.9 million), is offset by € 10.4 million equity value,
resulting in € 30.0 million reported other income. After deducting the transaction related advisory
costs (€ 0.6 M) and impairment of the goodwill paid for at the initial acquisition of the company (€
3.5 million) the transaction related reported profit amounts to € 25.9 million.

Including the profit from discontinued operations, the net profit attributable to non-controlling
interests amounted to € 9.4 million (HY 2024: € 3.2 million). Net profit attributable to the owners
of the Company amounted to € 31.3 million compared to € 13.2 million over HY 2024. As a result,
earnings per share increased from € 0.16 to € 0.37 over the first six months (€ 0.15 respectively
€ 0.17 from continuing operations).
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Cash flow & financial position

Net cash from operating activities amounted to a positive cash flow of € 9.5 million as compared
to a cash outflow of € -44.0 million for HY 2024. This operational cash flow improvement by €
53.5 million mainly stems from working capital movement. Working capital decreased during the
first half of 2025, whereas the first half of 2024 showed a build-up of the working capital.

Net working capital amounted to € 474.0 million, compared to € 528.2 million at June 30, 2024.
Working capital in days decreased from 103 days in HY 2024 to 88 days in HY 2025. Working
capital and working capital in days decreased across all segments when compared to the same
period last year.

Net cash from investing activities amounted to € 7.1 million. These investing activities are mainly
related to the planned buy out of minority shareholders in the Personal Care segment -/- € 29.9
million and the divestment of the Health segment +/+ € 28.3 million.

Net debt decreased from € 425.0 million as per June 30, 2024, to € 389.4 million as per June 30,
2025. The net debt / EBITDA ratio stood at 3.1 (HY 2024: 3.4) and the interest coverage ratio came
inat 4.6 (HY 2024: 4.4).

Outlook

For 2025, we project topline growth for our segments to be in line with our financial objectives
2024 - 2026, except for Liquors and Travel Retail. The strategic changes in our Liquor segment
will result in lower topline performance. Our Travel Retail segment is projected to grow turnover
in the existing locations; this growth is partly offset by the closure of some locations in 2024.
Furthermore, we expect consolidated topline to grow at approximately 5% taking out divested
revenue Q2 - Q4 in 2024. We project staff cost to grow on the back of market developments.
The geo-political tensions tariff discussions and the direct and indirect impact thereof will affect
our business lines. As such we project normalized EBITDA margin from continuing operations to
land at the lower half of our Financial objectives 2024-2026.
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Principal Risks & uncertainties

We refer to the Risk Management paragraph in our Annual Report 2024 on page 52 in which we
described the significant strategic, compliance, financial and operational risks that could have a
material impact on our business, our financial condition, our reputation or that could cause actual
results to differ materially from those discussed in the forward-looking statements included
throughout this Interim Financial Report.

During the reporting period we have identified no further significant risks besides those presented
in our Annual Report 2024. There may be risks or risk categories that are currently identified as
not having a significant impact on the business but that could develop into main risks in the future.
The Company’s Enterprise Risk Management model (‘'ERM model’) ensures the timely identification
of changes in risk profiles so that appropriate measures can be taken.
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Interim condensed consolidated financial statements
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Interim condensed consolidated statement of profit or loss

x € 1,000 (for six-month period ended June 30) Note 2025 2024*

Continuing operations

Turnover 5 1,119,596 1,071,829
Purchase value 952,318 911,224
Gross profit 167,278 160,604
Personnel costs 88,056 80,694
Amortisation 5,199 4,870
Depreciation 4,687 5,780
Depreciation right-of-use assets 7,697 7,062
Other operating expenses 34,323 32,073
Total operating expenses 139,962 130,478
Other income 6 2,510 3,143
Operating result 29,826 33,269
Financial expenses (9,763) (10,926)
Share of profit of associates 241 111
Result before taxation 20,304 22,454
Taxation on the result 7 (5,823) (6,678)
Profit for the first half year from continuing operations 14,481 15,777
Profit from discontinued operation, net of tax 18 26,253 606
Profit for the first half year 40,734 16,383
Attributable to:

Owners of the Company 31,336 13,232
Non-controlling interests 9,398 3,151
Total 40,734 16,383
Earnings per share **

In euros 0.37 0.16
From continuing operations in euros 0.17 0.15

* Comparative information has been re-presented due to a discontinued operation. See
** The diluted earnings per share are equal to the basic earnings per share.

The accompanying notes are an integral part of these interim condensed consolidated
financial statements.
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Interim condensed consolidated statement of profit or loss and other comprehensive income

x € 1,000 (for six-month period ended June 30) 2025 2024*

Profit for the first half year 40,734 16,383

Other comprehensive income

Items that may be reclassified subsequently to profit or loss
« Foreign currency translation differences net of tax (13,277) 3,646
« Effective portion of changes in fair value of cash flow

hedges net of tax 843 (444)
Other comprehensive income for the first half year net of tax (12,434) 3,202
Total comprehensive income for the first half year 28,300 19,585
Attributable to:

Owners of the Company 21,301 15,747
Non-controlling interests 6,999 3,838
Total 28,300 19,585

* Comparative information has been re-presented due to a discontinued operation. See Note 18.
The accompanying notes are an integral part of these interim condensed consolidated financial
statements.
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Interim condensed consolidated statement of financial position

X € 1,000

Non-current assets

Goodwill

Other intangible assets
Property, plant and equipment
Right-of-use assets
Investments in joint ventures
Other financial assets
Deferred tax assets

Current assets

Inventory

Trade receivables

Corporate income tax receivables
Other tax receivables

Other receivables

Cash and cash equivalents

Total assets

Note

10
M

30.06.2025 30.06.2024 31.12.2024
72,979 83,805 83,146
28,409 35,194 36,841
52,928 52,448 54,123
69,145 74,161 73,059

4,117 3,529 3,949
29,511 19,310 18,458
9,027 6,885 10,602
266,116 275,332 280,178
454,235 509,437 493,310
176,007 198,525 189,292
6,076 9,552 6,618
12,723 11,905 12,213
22,831 30,418 30,893
22,784 31,113 48,187
694,656 790,950 780,513
960,772 1,066,282 1,060,691

The accompanying notes are an integral part of these interim condensed consolidated financial

statements.
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Interim condensed consolidated statement of financial position

X € 1,000 Note 30.06.2025 30.06.2024 31.12.2024

Equity attributable to

Owners of the Company 250,371 251137 274,669
Non-controlling interest 11,115 6,834 7,372
261,486 257,971 282,041
Non-current liabilities
Loans and borrowings 12 177,076 178,677 177,630
Lease liabilities due after one year 53,925 63,245 60,196
Deferred tax liabilities 4,307 5,965 8,143
Employee benefit obligations 15 1,052 882 1,310
Other provisions 725 1,403 523
Other liabilities 14 40,732 69,745 62,077
277,817 319,917 309,879
Current liabilities
Loans and borrowings 12 164,779 182,608 167,226
Lease liabilities due within one year 16,414 14,095 15,467
Trade payables 156,205 179,751 169,760
Corporate income tax liabilities 10,670 11,795 10,303
Other tax liabilities 11,269 12,118 18,071
Other current liabilities 62,132 88,027 87,944
421,469 488,394 468,771
Total equity and liabilities 960,772 1,066,282 1,060,691

The accompanying notes are an integral part of these interim condensed consolidated financial
statements.
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Interim condensed consolidated statement of changes in equity

x € 1,000

Opening balance at
January 1,

Paid-

up

share
capital

5,051

Total comprehensive income

« Profit for the period
» Other comprehensive
income for the period

Other transactions
» Dividend
«Transactions with
minority shareholder

Deferred payments
« Reclassification to
non-current liabilities*
« Fair value adjustment
non-current liabilities*
» Exercise of options
with minority
shareholders
« Reclassification
« Other

Closing balance at June
30,

5,051

Hedging Translation Retained

reserve

(1,393)

843
843

(550)

reserve

8,317

(10,878)
(10,878)

(2,561)

earnings

262,694

31,336

31,336

(15,972)
(26,521)
(42,493)

2,818

9,841
(15,900)

135
(3,106)

248,431

Total Non-
attributable controlling
to Owners interest

274,669 7,372
31,336 9,398
(10,035) (2,399)
21,301 6,999

(15,972) (9,803)

(26,521)  (15,652)

(42,493) (25,455)

- 3,304

2,818 -
9,841 3,038
(15,900) 15,900
135 (44)
(3,106) 22,198
250,371 11,115

2025
Total
equity

282,041

40,734
(12,434)
28,300

(25,775)
(42,173)
(67,948)

3,304

2,818

12,879

91
19,092

261,486

* Reference is made to note 14 for an explanation on the ‘Reclassification to non-current liabilities’ and
the Fair value adjustment non-current liabilities".

The accompanying notes are an integral part of these interim condensed consolidated financial

statements.
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Interim condensed consolidated statement of changes in equity

x € 1,000

Opening balance at
January 1,

Total comprehensive
income
« Profit for the period
« Other
comprehensive
income for the period

Other transactions
e Dividend

» Transactions with
minority shareholder

Deferred payments

«Reclassification to
non-current liabilities*
« Fair value
adjustment non-
current liabilities*

« Exercise of options
with minority
shareholders

Closing balance at June
30,

Paid-up

share
capital

5,051

5,051

Hedging Translation

reserve reserve
1,066 2,695
(444) 2,959
(444) 2,959
622 5,654

Retained
earnings

227,941

13,232

13,232

(13,468)
(33,937)
(47,405)

(861)

46,903

46,042

239,810

Total
attributable
to Owners

236,753

13,232
2,515

15,747

(13,468)
(33,937)
(47,405)

(861)

46,903

46,042

251,137

2024
corlw\ft(r)gll_ing Total
interest equity
23,645 260,398
3,151 16,383
687 3,202
3,838 19,585
(7179) (20,647)
(12,969) (46,9006)
(20,148) (67,553)
(502) (502)
- (861)
- 46,903
(502) 45,540

6,834 257,971

* Reference is made to note 14 for an explanation on the ‘Reclassification to non-current liabilities’ and
the ‘Fair value adjustment non-current liabilities"
The accompanying notes are an integral part of these interim condensed consolidated financial

statements.
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Interim condensed consolidated statement of cash flows

x € 1,000 (for six-month period ended June 30) Note
Profit for the period

Adjustments for:

Taxation on the result

Share of profit of associates

Financial expenses

Depreciation and impairment of right-of-use assets

Depreciation and impairment of property, plant and equipment
Amortisation and impairment of goodwill and other intangible assets
Provisions

Change in fair value of other financial assets

Receivable from divestment of Health business

Gain on sale of discontinued operation, net of tax 18
Other non-cash movements

Operating cash flows before movements in working capital

Decrease / (increase) in inventory

Decrease / (increase) in trade receivables

Decrease / (increase) in other tax receivables

Decrease / (increase) in other receivables

Increase / (decrease) in trade payables

Increase / (decrease) in other taxes and social security charges
Increase / (decrease) in other current liabilities

Cash generated by operations

Income taxes paid
Interest paid
Net cash from operating activities

2025 2024
40,734 16,383
5,970 6,897
(241) (111)
9,794 10,992
7,812 7,211
5,042 5,817
5,199 5,550
(56) 108
(2,364) -
(11,877) -
(25,819) -
2,522 13
36,716 52,960
4,204 (89,036)
7,161 (18,119)
(787) 321
6,638 (7,183)
(6,446) 45,167
(6,532) (6,130)
(16,854) (6,163)
24,102 (28,183)
(6,468) (5,883)
(8,153) (9,979)
9,481 (44,045)

The accompanying notes are an integral part of these interim condensed consolidated financial

statements.
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Interim condensed consolidated statement of cash flows

x € 1,000 (for six-month period ended June 30)

Acquisition of subsidiaries, net of cash acquired

Acquisition of non-controlling interest

Payment for property, plant and equipment

Payment for intangible assets

Disposal of discontinued operation, net of cash disposed of
Proceeds from other financial assets

Proceeds from disposals

Net cash from investing activities

Repayments on loans from banks

Repayments on loans from shareholders
Repayments on lease liabilities

Transaction costs related to loans and borrowings
Dividend paid to non-controlling interests
Changes in credit facilities

Net cash from financing activities

Balance at January 1,

Net movement in cash and cash equivalents
Net foreign exchange difference

Balance at June 30,

Note 2025 2024
- (7,900)

17 (30,498) (23,453)
(5,446) (6,281)

(808) (3,025)

18 28,336 -

868

455 2,120

(7,093) (38,539)

(413) (797)

(8,404) -

(6,798) (7,174)

- (775)

(9,803) (7,179)

(2,373) 101,009

(27,791) 85,084

48,187 28,613

(21,527) 1,984

(3,876) 516

22,784 31,113

The accompanying notes are an integral part of these interim condensed consolidated financial

statements.
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Notes to the interim condensed consolidated financial statements

1 Corporate information

B&S Group S.A. (the “Company” or the “Group”) has its registered office at 14 Rue Strachen, L-
6933, Mensdorf, G.D. Luxembourg.

2 Material accounting policies

The accounting policies applied, and methods of computation used in preparing these interim
condensed consolidated financial statements are the same as those applied in the Group’s
consolidated financial statements as at and for the year ended December 31, 2024. The interim
condensed consolidated financial statements for the six-month period ended June 30, 2025,
including comparative figures, have been reviewed by our auditor. To the extent relevant, all IFRS
Accounting Standards and interpretations including amendments that were issued and effective
from January 1, 2025, have been adopted by the Group from January 1, 2025.

2.1 Basis of preparation

The interim condensed consolidated financial statements include the parent company and its
subsidiaries (together also referred to as the “Group”). The interim condensed consolidated
financial statements cover the first six months of 2025, from January 1, 2025 to June 30, 2025.
The comparative figures cover the corresponding period in 2024.

The interim condensed consolidated financial statements for the six-month period ended June 30,
2025 have been prepared in accordance with International Accounting Standards (“IAS”) No. 34,
Interim Financial Reporting as adopted by the European Union. The interim condensed
consolidated financial statements do not include all the information and disclosures as required in
the annual financial statements, and is not a complete set of financial statements prepared in
accordance with IFRS Accounting Standards, and should be read in conjunction with B&S Groups’
consolidated financial statements as at December 31, 2024 which are available on www.bs-group-
sa.com.

The interim condensed consolidated financial statements were authorised for issuance on August
4, 2025 by the Company’s Executive Board.

The Group became subject to the global minimum top-up tax under Pillar Two tax legislation from
1 January 2024 and is liable for additional current taxes in relation to its operations in Dubai. This
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impact has been considered in determining the annual income tax rate for the first half year of
2025.

Adoption of other standards and interpretations had no material impact for the consolidated
financial statements of the group as at December 31, 2024. All IFRS standards and interpretations
that were issued but not yet effective for reporting periods beginning on January 1, 2025 have not
yet been adopted.

Discontinued operation
A discontinued operation is a component of the Group’s business, the operation and cash flows of

which can be clearly distinguished from the rest of the Group and which:

e Represents a separate major line of business or geographic area of operations;

e |s part of a single co-ordinated plan to dispose of a separate major line of business
geographic area of operations; or

e s a subsidiary acquired exclusively with a view to resale

Classification as a discontinued operation occurs at the earlier of disposal or when the operation
meets the criteria to be classified as held-for-sale.

When an operation is classified as a discontinued operation, the comparative statement of profit
or loss and OCI is re-presented as if the operation had been discontinued from the start of the
comparative year.

During the six months ended 30 June 2025, the Group disposed of its Health segment, which
qualifies as a discontinued operation under IFRS 5. The results of the Health segment have been
presented separately from continuing operations in the consolidated statement of profit or loss
for the current and comparative periods. Comparative figures have been restated accordingly.
Further details on the disposal are provided in Note 18.

Change of the 2024 equity classification

The classification of the components within the Equity position has changed in 2025, included in
IAS34 2025 report, as compared to reported in the Financial Statements 2024. This
reclassification comes from the purchase of the minority shares in 2024 which were fully
accounted for in Owners of the Company instead of a pro-rata allocation to Owners of the
Company and Non-controlling interest. It should be noted that the total equity position did not
change.

B&S Group S.A. — Interim financial report 2025 21



B&S

2.2 Non-GAAP measures

Gross Profit is used to provide insight in the gross profit realised on the sale of products to
customers and as such used to measure performance of product lines, customer groups and

companies. The gross profit is calculated by deducting the purchase value of items sold from the
realised turnover.

EBITDA is one of the measures that the Executive Board uses to assess the performance of the

Group and its operating segments. EBITDA is defined as ‘Operating result’ adjusted for
‘Depreciation and amortisation’.

The Group has entered into multiple, bilateral term loan and revolving credit facilities with banks
in which the following definitions are used in relation to certain covenants:

e Leverage Ratio: Net Debt / Adjusted EBITDA;

e Interest Coverage Ratio: Adjusted EBIT to Net Finance Charge.

Net Debt is defined as all borrowings of members of the Group, excluding intercompany
obligations, pension and post-employment liabilities/obligations, and contingent liabilities, after
deducting cash and cash equivalent investments of any member of the Group. Net Debt specifies
the exposure towards banks and other lenders and is also used to measure compliance with bank
covenants. Net Debt can be reconciled to the balance sheet as follows:

x € 1,000 30.06.2025 30.06.2024 . 31.12.2024
Lease liabilities due within one year 16,414 14,095 15,467
Loans and borrowings, current 164,779 182,608 167,226
Lease liabilities due after one year 53,925 63,245 60,196
Loans and borrowings, non-current 177,076 178,677 177,630
Other liabilities - 17,473 8,476
Cash and cash equivalents (22,784) (31,113) (48,187)

389,410 424,985 380,808

Adjusted EBIT is defined as the consolidated Operating result of the Group (including the results
from discontinued operations) for the last twelve months (the Relevant Period) before taking into
account any exceptional items, plus or minus the Group’s share of the profits or losses of non-
Group entities, before taking into account any unrealised gains or losses on any derivative
instrument and before taking into account any gains or losses arising from a revaluation of any
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other asset, plus any amounts claimed under loss of profit, business interruption or equivalent
insurances, and excluding the charge to profit represented by the expensing of stock options and
similar non cash-pay management and employee incentive schemes.

Adjusted EBITDA is defined as Adjusted EBIT for the Relevant Period, after adding back any
amount attributable to the amortisation or depreciation or impairment of assets of members of the
Group, including (a) the operating profit before interest, tax, depreciation, amortisation and
impairment charges of a member of the Group (or attributable to a business or assets) acquired
during the Relevant Period as if the acquisition occurred on the first day of such Relevant Period;
and (b) excluding the operating profit before interest, tax, depreciation, amortisation and
impairment charges attributable to any member of the Group (or to any business or assets)
disposed of during the Relevant Period for that part of the Relevant Period as if the disposal
occurred on the first day of such Relevant Period.

Net Finance Charge is defined as the aggregate amount of the accrued interest, commission, fees,
discounts, prepayment fees, premiums or charges, and other finance payments paid by any
member of the Group, excluding capitalized interest and any upfront fees and costs and including
the interest element in financial leases and any commissions, fees, or discounts of any interest
rate hedging instrument, minus any accrued interest related to changes in deferred payments or
option arrangements during the Relevant Period.

Net Debt, Adjusted EBIT, Adjusted EBITDA, and Net Finance Charge are used to calculate the
financial covenants in the Group.

2.3 Use of estimates

The preparation of consolidated interim financial statements requires the Group to make certain
judgments, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, liabilities, income, and expenses. Actual results may differ from these
estimates. In preparing these consolidated interim financial statements, the significant judgments,
estimates, and assumptions are the same as those applied to the consolidated financial
statements as at and for the year ended December 31, 2024.

2.4 Fair value and fair value estimation

The fair values of our monetary assets and liabilities as at June 30, 2025 are estimated to
approximate their carrying value. There has been no change in the fair value estimation technique
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and hierarchy of the input used to measure the financial assets or liabilities carried at fair value
through profit or loss compared with the method and hierarchy disclosed in our consolidated
financial statements as at December 31, 2024.

2.5 Financial assets

Financial assets are recognised when a Group entity becomes a party to the contractual provisions
of a financial instrument. Financial assets are derecognised when the rights to receive cash flows
from the financial assets expire, or if the Group transfers the financial asset to another party in
which either substantially all risks and rewards of ownership of the financial assets are transferred,
or if the group neither transfers nor retains substantially all the risks and rewards of ownership and
does not retain control of the asset. Purchases and sales of financial assets in the normal course
of business are accounted for at settlement date (i.e., the date the asset is delivered).

At initial recognition, the Group measures its financial assets at fair value. All recognised financial
assets are measured subsequently in their entirety at either amortised cost or fair value,
depending on the classification of the financial assets.

3 Seasonal influences

Although there is ongoing demand for our Fast Moving Consumer Goods (“FMCG”), in previous
years we experienced a peak in sales in the second half of the year, with a tendency for sales to
even move into the fourth quarter of the year. The Liquors and Beauty segment are generating
the vast majority of its turnover and profitability in the second half of the year, however it should
be noted that the developments in general economic conditions, market disruption and customer
behaviour might influence this pattern.

4 Segment information

The operating segments are identified and reported on the basis of internal management reporting
as provided to the Executive Board and Supervisory Board (which are the Chief Operating Decision
Makers) to facilitate strategic decision-making, resource allocation and to assess performance.
The Group has identified the following reportable segments, that jointly form the Group’s strategic
divisions: Beauty, Food, Liquors, Personal Care and Travel Retail.

Beauty mainly distributes and sells branded premium fragrances and cosmetics to consumers,
wholesalers and e-commerce platforms. Beauty has its headquarters in Delfzijl, the Netherlands.
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Food is active as a specialty distributor for a wide range of branded premium food and beverages
to duty-free, remote, retail and maritime markets. Food has its headquarters in Dordrecht, the
Netherlands.

Health (discontinued) distributes and sells branded premium medical products and equipment to
maritime and remote markets, pharmacies and travel clinics. Health has its headquarters in
Dordrecht, the Netherlands. The segment information reported on the next pages does not include
any amounts for this discontinued operation, which are described in more detail in Note 18.

Liquors is active as a global distributor of branded premium liquors to wholesalers, e-commerce
platforms and consumers. Liquors has its headquarters in Delfzijl, the Netherlands.

Personal Care distributes and sells branded premium personal and home care products to mainly
value retailers. Personal Care has its headquarters in Oud-Beijerland, the Netherlands.

Travel Retail operates retail stores at international airports, regional airports and other ‘away from
home’ locations, where it sells branded premium consumer electronics and multi-category
assortments. Travel Retail has its headquarters in Amsterdam, the Netherlands.

The activities of the holding companies are group-wide activities including finance, ICT, human
resource management and marketing. Costs incurred at Group level for business units have been
allocated as much as possible to the operating segments. The results of the holding activities are
separately reported to the Executive Board and are present on the line ‘Holding & Eliminations’.
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X € 1,000 (for six-month period ended June 30)

Beauty Food Liquors Pecrzczgal th\;?ll Eﬂ?r!?riggzri Zgr:?ilrftz?nrg
operations
Turnover 410,905 182,038 246,996 224,924 54943 93 1,119,899
Cgfﬁase 347,957 153,127 225583 182,934 41829 888 952,318
EBITDA 13,263 10,373 4548 23,595 640  (5,072) 47,347
Financial 4497 1778 2,388 2,525 546 (2,230) 9,484
expenses
Resultbefore  ,q,9 4375 1688 18052  (1378)  (5382) 20,304
taxation
Total assets 327,767 169,034 136,738 230,852 44,082 52,299 960,772
Total liabilities 219,900 127,506 107,638 140,867 37,554 65,821 699,286
Capital 915 1007 81 408 346 2689 5446
Expenditures
X € 1,000 (for six-month period ended
June 30)
. Total from
. Personal Travel Holdings & -
Beauty Food Liquors . oS continuing
Care Retail  Eliminations operations
Turnover 367,244 168,069 276,391 201987 59,628 - 1,073,319
Purchase value 305,430 141,123 259,646 159,577 47,016 (77) 912,715
EBITDA 16,763 8,025  (756) 26,281 1,127 (460) 50,980
Financial 5375 1664 3,714 1559 627 (2,013) 10,926
expenses
Result before 5808 2,881 (4,923) 21,253 (1,442) (1123) 22,454
taxation
Total assets 359,518 190,754 180,998 224,998 51,482 38,169 1,045,919
Total liabilities 245,904 154,284 149,106 163,288 43,875 40,669 797,126

Capital
Expenditures

569 1124

5
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749 1,351

2,472 6,270

2025

Total including

Health

15,116

12,575

30,435

31

26,400

Health

28,775
23,384

1,759
66

826

20,363
11,185

N

discontinued
operations

1,135,015

964,893

77,783
9,535

46,704

960,772
699,286
5,446

2024
Total
including
discontinued
operations

1,102,094
936,099

52,739
10,992

23,280
1,066,282

808,311
6,281
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x € 1,000 (for six-month period ended June 30)

Turnover
Europe
America

Asia

Middle East
Africa

Oceania

Total Turnover

Non-current
assets

Europe
America
Middle East

Total Non-
current assets

Beauty

140,932
230,349

15,039
20,306
3

4,066
410,695

21,325
74,669

95,994

Food

103,518
18,194

9,348
22,326
28,047

605

182,038

19,783

18,440
38,223

Liquors

150,520
15,279

53,835
16,175
8,696
2,491
246,996

8,005

336
8,341
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Personal
Care

217,940
2,345

413
3,014
925

287
224,924

56,300

56,300

Travel
Retail

44,160

10,772
N

54,943

17,381

1,644
19,025

Total from
continuing
operations

Holdings &
Eliminations

- 657,070
- 266,167

- 78,635
- 72,593
- 37,682
- 7,449
- 1,119,596

48,233 171,027
- 74,669
- 20,420

48,233 266,116

Health

11,718
922

820
1,924
29

6
15,419

2025
Total
including
discontinued
operations

668,788
267,089

79,455
74,517
37,711

7,455
1,135,015

171,027
74,669
20,420

266,116
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x € 1,000 (for six-month period ended June 30)

Turnover
Europe
America

Asia

Middle East
Africa

Oceania

Total Turnover

Non-current
assets

Europe
America
Middle East

Total Non-
current assets

Beauty

126,470
197,988
15,086
22,363
4

3,925
365,836

20,569
84,616

105,185

Food

88,362
12,642
17,914
27169
21,508
447
168,042

25,401

19,960
45,361

Liquors

153,224
10,497
90,458
13,655
6,527
2,030
276,391

8,287

8,287
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Personal
Care

194,811
2,751
1,232
2,058
786
349
201,987

57,950

57,950

Travel
Retail

Holdings &
Eliminations

31,400

31,400

Total from
continuing
operations

611,483
223,878
124,690
76,201
28,825
6,751
1,071,828

163,084
84,616
22,044

269,744

2024
Total
including
discontinued
operations

Health

24,800 636,283
1,469 225,347
1,369 126,059
2,558 78,759

56 28,881
14 6,765
30,266 1,102,094

5,588 168,672
84,616
22,044

5,588 275,332
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5 Turnover

The revenue per product group is as follows:

X € 1,000 (for six-month period ended June 30) 2025 2024
Liquors and Beverages 301,346 320,278
Beauty 417,345 348,424
Personal Care 217,433 228,023
Food 137,982 127,086
Health 42 -
Electronics 45,448 49,508
Total from continuing operations 1,119,596 1,073,319
Beauty 879 909
Health 14,540 27,866
Total including discontinued operations 1,135,015 1,102,094

The distribution of the turnover over the geographical regions can be specified as

follows:

X € 1,000 (for six-month period ended June 30) 2025 2024
Europe 657,071 612,974
America 266,167 223,878
Asia 78,635 124,690
Middle East 72,593 76,201
Africa 37,682 28,825
Oceania 7,448 6,751
Total from continuing operations 1,119,596 1,073,319
Europe 1,717 23,309
America 922 1,469
Asia 820 1,369
Middle East 1,924 2,558
Africa 29 56
Oceania 7 14
Total including discontinued operations 1,185,015 1,102,094
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6 Otherincome

Other income amounted to € 2.5 million (HY 2024: € 3.1 million) and mainly comprises the income
stemming from the Government & Defense (“G&D”) business in the Food segment. As per HY 2024
the proceeds from the sale of the office of Travel Retail in 2024, located at Hoofddorp, were also
included.

7 Income tax charge

Interim period income tax is accrued based on the estimated average annual effective income tax
rate applicable in each country of operation.

The Group is subject to the global minimum top-up tax under Pillar Two tax legislation. The top-
up tax relates to the Group’s operations in Dubai where the statutory tax rate is at 9% percent. The
Group recognized a current tax expense of € 15,000 related to the top-up tax in the six months
ended 30 June 2025 (30 June 2024: € 15,000), which levied on the ultimate parent company.

8 Goodwill

Goodwill is not amortised but tested for impairment annually and whenever specific indicators
require such testing. The impairment trigger analysis performed involved assessing the budget to
actual comparison of Turnover, gross profit and EBITDA. No impairment triggers have been
identified for goodwill as of June 30, 2025. The effect on the valuation of goodwill from disposal
relating to the discontinued operation is described in Note 18.

9 Other financial assets

Other financial assets mainly relate to invested contracts in the G&D sector amounting to EUR 17.0
million (2024: EUR 18.6 million) and a receivable of EUR 11.8 million related to the divestment of
the Health business (2024: EUR nil).

The estimated fair value of the G&D contracts is based on the discounted value of the projected
cash flows stemming from the contracts. In accordance with IFRS 13 the fair value of these
contracts is determined based on level 3 inputs. As of June 30, 2025, the group carried out a
sensitivity analysis with regards to these contracts. For the fair value of contracts, reasonably
possible changes at the reporting date to one of the significant unobservable inputs, holding other
inputs constant, would have the effects as included in the table below.
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Significant unobservable inputs of financial assets:

x 1,000 Profit or loss

Increase Decrease
Expected cashflows (10% movement) 1.7 (1.7)
Risk-adjusted discount rate (2% movement) (0.8) 0.8

Recelvable related to the divestment of the Health business
As part of the sale of the Health segment in the first half year of 2025, the Group entered into a

seller financing arrangement with the buyer. Under the terms of the agreement, the Group
provided a loan of $ 13.5 million (€ 11.9 million at transaction date) to the purchaser, repayable on
31st of December 2027 the latest, with interest accruing at an annual rate of 10%. As at 30th of
June 2025, the outstanding balance of the deferred receivable amounts to $ 13.8 million (€ 11.8
million), of which full amount is classified as a non-current asset. Interest income is recognised on
an accrual basis and recorded under finance income in the statement of profit or loss. Refer to
Note 18 for further details.

10 Inventories

Management has assessed the impact of both current and expected market conditions on the
valuation of inventories. This resulted in a write-off of inventories of € 1.2 million (HY 2024: € 1.4
million). Inventories were reduced by € 28.7 million as a result of the divestment of the non-
strategic business activity in the international trading activities of the Liquor Segment.

11 Trade receivables

Management has updated its assessment of expected credit losses, resulting in a decrease of the
allowance for credit losses by € 1.0 million (HY 2024: € 1.2 million increase). The allowance for
credit losses amounts to € 11.7 million (HY 2024: € 13.2 million).
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12 Loans and borrowings
The covenants can be specified as follows:

30.06.2025
Net Debt 389.4 million
Leverage Ratio 3.1
Leverage Ratio (as per banking facilities) 3.1
Interest Coverage Ratio 4.6
Interest Coverage Ratio (as per banking facilities) 4.7

With the present Leverage Ratio and Interest Coverage Ratio, B&S Group S.A. is within the
covenants agreed with the various financial institutions of a maximum Leverage Ratio of 4.0 and
a minimum Interest Coverage Ratio of 4.0. These agreed covenants are the same for all financial

institutions who are involved in the borrowing from banks.

13 Dividend

The proposed dividend of € 15,972,000 was approved by the General Meeting of the Shareholders
on April 25, 2025. The approved dividend is recognised as a liability as at June 30, 2025. The
dividend has been paid on July 3, 2025. During the corresponding period in 2024 a dividend of

30.06.2024

31.12.2024

425.0 million 380.8 million

3.5
3.4
4.4
4.4

€ 13,468,000 was approved and paid to the shareholders on July 3, 2024.
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14 Deferred payments

The line item ‘Other liabilities’ mainly consists of Deferred payments. The movements
can be specified as follows:

X € 1,000 (for six-month period ended June 30) 2025 2024
Opening balance at January 1, 48,541 98,079
Reclassification to/from '"Non-controlling interest’ (3,304) 502
45,237 98,581

Exercise of options (12,879) (46,9006)
Paid part of the exercise price 6,421 23,453
Fair value adjustment (2,818) 861
35,961 75,992

Reclassification to 'Current liabilities' (3,750) (23,453)
Closing balance at June 30, 32,21 52,539

The Group has two deferred payments with two minority shareholders for written put options.

The exercise prices are dependent on the agreed terms with the minority shareholders. The non-
controlling interest is reclassified to other liabilities (long-term) at the end of each reporting
period and valued at fair value, being the value of the expected future consideration discounted
against long term government bond yields plus a company specific mark-up. As such, apart from
the discount rate, the fair value measurement is derived from valuation techniques that include
inputs that are not based on observable market data. The fair value adjustments are recognised
in retained earnings.

On May 13, 2025, the minority shareholder of Europe Beauty Group S.A.S has indicated to
exercise his put option, for 15% of the shares of Europe Beauty Group. The shares were acquired
on 1 July, 2025. The exercise price amounted to € 3.8 million, which was paid in July 2025 and is
therefore as per June 30, 2025, reclassified to the 'current liabilities’.

After exercising of the put option, as per July 1, 2025, the Group holds 85% of the shares in
Europe Beauty Group S.A.S. The difference between the consideration paid and the carrying
amount of the non-controlling interest will be recognised directly in equity.

The deferred payments as per June 30, 2025 can be specified as follows:
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Closing date
Percentage of shares
Exercise date

Calculation method of
the exercise price

Discount rate

Fair value

Deferred payment 1

October 2018
12.50%

Second tranche: ten years after closing date
(effectively October 29, 2028).

EBITDA realised in the 12 months preceding
the exercise date and a multiple that is
dependent on the EBITDA growth rate in the
years prior to the exercise date.

US government bond yields plus a company
specific mark-up

€ 32.2 million

B&S Group S.A. — Interim financial report 2025

Deferred payment 2
May 2022

15.00%

The seller exercised the put
option as of May 13, 2025,
which is effectuated as of July
1,2025.

The exercise price amounted
to € 3.8 million, which amount
is reclassified to the ‘current
liabilities'.

German bond yields plus a
company specific mark-up

€ 3.8 million
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15 Share-based payments

Share appreciation rights (cash-settled)

As at March 19, 2025 the Group have granted 476,035 share appreciation rights (SARs) to CEOQ,
CFO and COOQO. All SARs are still outstanding at June 30, 2025 and none have vested yet. Each
granted SAR has a vesting period of three years. The SARs can be exercised during two years
after vesting.

The amount of the cash payment is determined based on the increase in the share price of the
Company between grant date and the time of exercise. Total carrying amount of liabilities for SARs
as per June 30, 2025 is € 0.9 million. An amount of € 0.6 million related to the cash-settled share-
based payments (SARs) has been accounted for in the employee benefit expenses.

As a result of the conditional agreement on the public offer made by Sarabel, which is available on
www.bs-group-sa.com, the valuation of the SARs was adjusted to reflect the offer price of € 5.96
(ex-dividend) per share, replacing the share price as at balance sheet date.
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The fair value of the liability, classified as an employee benefit liability, is remeasured at each
reporting date and at settlement date.

Summary of SARs outstanding

SAR’s outstanding as per June 30, 2025

Exgrcige Fair value in Exercise period
# SARs Grant date price in EUR * end
EUR
P.J. van Mierlo
112.486 5/22/2023 3.80 2.16 May 2028
203.390 41712024 3.72 2.24 April 2029
198.348 3/19/2025 4.17 1.79 March 2030
M. Faasse
77.899 5/22/2023 3.80 2.16 May 2028
115.255 4/17/2024 3.72 2.24 April 2029
112.397 3/19/2025 417 1.79 March 2030
B.L.M. Schreuders
36.658 5/22/2023 3.80 2.16 May 2028
K. Lageveen
92.355 6/5/2023 3.70 2.26 June 2028
169.492 4/17/2024 3.72 2.24 April 2029
165.290 3/19/2025 417 1.79 March 2030

* Reflects the fair value at the grant date
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16 Related party transactions

Entities with joint control or significant influence over the entity

The table below sets out the transactions with entities where the majority shareholders and/or
one or more Executive Board members have joint control or significant influence over the entity.
The majority shareholder and the Executive Board and the Supervisory Board members as well as
the entities they control that are not part of the Group, are considered to be related parties:

x € 1,000 (for six-month period ended June 30) 2025 2024
Transaction Balance Transaction Balance

value outstanding value  outstanding

Sales of products and services 3,354 619 4,620 445
Purchase of products and services 1,908 365 1,646 232
Premises rented 2,655 5 2,656 353
Operating expenses 13 - 1 27
Charged costs 730 1,188 - -
Loans received - - - 678
Other investments* - - 17,600 17,600

* Refer to Note 9 for more details

Related party transactions are transfers of resources, services or obligations between the
reporting entity and a related party. Related party transactions are conducted at arm’s length.
Sales of products and services and/or purchase of products and services mainly consist of the
sales and purchases of goods which vary year on year as a result on product and sourcing
availability.

On April 7, B&S reached an agreement on the management buy-out of a separate business
activity within the Liquor segment, which transactions is determined as a related party
transaction. Further reference is made to note 17 of this report.

Other investments as per June 30, 2024, related to the acquired contracts in the Government &

Defense (“G&D”) sector from the majority shareholder, which amounts have been paid in the
second half of 2024 and during the first half year of 2025.
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Joint ventures

The principal joint ventures of the Group are as follows:

e Comptoir & Clos SAS, France (liquidated as per January 30, 2025)
e Capi-Lux South Africa (PTY) Ltd., South Africa

e STG Logistica Y Depositos S.L., Spain

e Next Generation Perfumes B.V., the Netherlands

e Next Generation Eastern Europe, Albania (incorporated in 2024)

The table below sets out the transactions with these companies:

X € 1,000 (for six-month period ended June 30) 2025 2024
Transaction Balance Transaction Balance

value outstanding value outstanding

Sales of products and services 1,096 242 877 135
Purchase of products and services 3,043 24 1,209 165
Interest received on loans issued 16 - X -
Loans issued 625 450 - 400
Other receivables 1,189 1,189 - -

17 Acquisitions and other investments

Acquisition of remaining minority shares of Topbrands Europe B.V.

B&S acquired the remaining 5% of the shares of Topbrands Europe B.V., part of Personal Care
segment, on 10 January 2025 as a result of the minority shareholder exercising his put option. The
exercise price is € 12.8 million of which € 6.4 million has been paid on 10 January 2025. The
remaining amount will be paid within one year after closing. After the transaction B&S Group S.A.
holds 100% of the shares in Topbrands Europe B.V.

Acquisition of minority shares of Europe Beauty Group S.A.S.

On May 13, 2025, the minority shareholder of Europe Beauty Group S.A.S, part of Beauty segment,
has indicated to exercise his put option, for 15% of the shares of Europe Beauty Group. The
exercise price amounted to € 3.8 million, which was paid in July 2025. After exercising of the put
option, as per July 1, 2025, the Group holds 85% of the shares in Europe Beauty Group S.A.S.
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Acquisition minority stake in HTG and liquor management buy-out

On April 7, B&S reached an agreement on the management buy-out of a separate business activity
within the Liguor segment. In connection with this transaction, the Group also reached an
agreement to acquire the remaining 5% non-controlling interest in HTG. The acquisition price for
the 5% in HTG amounted to € 29.3 million, which was offset against the management buy-out of
a non-strategic business activity within the Liquors segment amounting to € 28.7 million. The
difference was settled through a payment of € 0.6 million in cash. The valuation has been based
on the Net Realizable Sales Value of the related inventory, derived from the audited FY 2024
annual accounts.

Following completion of this acquisition, the Group holds 100% of the shares in HTG, which
comprises the Group’s Beauty, Personal Care, and Ligquor segments.

18 Discontinued operations

On April 17, 2025 the Group completed the sale of its Health segment, by means of the sale of
100% of the shares (of which 70% of the shares were held by the Group and 30% by a (related
party) minority shareholder) of Lagaay Medical Group B.V. and its subsidiaries for an amount of
$ 45.9 million (€ 40.4 million at transaction date), paid at completion through $ 32.4 million (€ 28.5
million) in cash and a deferred receivable of $ 13.5 million (€ 11.9 million). The Health segment was
previously presented as one of the Group’s operating and reportable segments. The sale was
executed through a share purchase agreement with a third party.

In accordance with IFRS 5 — Non-current Assets Held for Sale and Discontinued Operations, the
Health segment has been classified as a discontinued operation. The results of the discontinued
operation have been presented separately in the consolidated statement of profit or loss for both
the current period and the comparative period. Assets and liabilities related to the discontinued
operation were derecognised upon disposal and are no longer presented in the consolidated
statement of financial position.
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Profit or Loss account from discontinued operations

X € 1,000 (for six-month period ended June 30) 2025 2024
Results from discontinued operations

Turnover (including intercompany) 15,419 30,266
Purchase value (12,575) (24,875)
Gross profit 2,844 5,391

Total operating expenses 2,232 4,499

Operating result 612 892

Financial expenses (31 (66)
Result before taxation 581 826

Taxation on the result (147) (220)
Result from operating activities, net of tax 434 606

Gain on sale of discontinued operation 25,819 -
far)c()ﬂt (loss) from discontinued operation for the period, net of 26253 606

Attributable to:

Owners of the Company 17,351 294
Non-controlling interests 8,902 312
Total 26,253 606

Earnings per share *

From discontinued operations in euros 0.21 0.00

* The diluted earnings per share are equal to the basic earnings per share.

Profit (loss) from discontinued operation for the period, net of 26253 606

tax
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OCI Statement from discontinued operations

x € 1,000 (for six-month period ended June 30)

Profit (loss) from discontinued operation for the period, net of
tax

Other comprehensive income

Items that may be reclassified subsequently to profit or loss
« Foreign currency translation differences net of tax
« Effective portion of changes in fair value of cash flow
hedges net of tax

Other comprehensive income from discontinued operations
for the first half year net of tax

Total comprehensive income for the first half year
Attributable to:
Owners of the Company

Non-controlling interests
Total
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2025 2024
26,253 606
26,253 606

17,357 294
8,902 312
26,253 606
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Cash flow from discontinued operations

X € 1,000 (for six-month period ended June 30)

Cash flows from discontinued operations
Net cash used in operation activities
Net cash from investing activities
Net cash flows for the period

Effect of disposal on the financial position of the Group
Intangible fixed assets (including goodwill)
Tangible fixed assets

Right-of-use assets

Deferred tax assets

Inventories

Trade and other receivables

Cash and cash equivalents

Non-current liabilities

Deferred tax liabilities

Trade and other payables

Net assets and liabilities

Consideration received, satisfied in cash

Cash and cash equivalents disposed of
Net cash inflows

19 Subsequent events

2025

2024

Please refer to Note 14 for the exercise of the put option of Europe Beauty Group S.A.S.

There were no material events after June 30, 2025 that would have changed the judgement and
analysis by management of the financial condition as at June 30, 2025 or the result for the interim

period ended June 30, 2025 of the Group.
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Contact Investor Relations

investor.relations@bs-group-sa.com

About B&S

B&S exists to make premium consumer goods available to everyone, anywhere. We believe that
getting access to consumer products that bring joy and comfort into everyday lives, should be
easy around the globe. With our ever-growing international network and physical local presence,
we bring suppliers, brand owners, logistics partners, wholesalers, retailers and consumers all over
the world together that are in many ways difficult to connect.

We work with the world’s premium consumer brands in beauty, liquors, personal care, food, health
and consumer electronics to serve millions of consumers daily - either directly or through our
wholesaler and reseller partners. Powered by our high-tech platform and arising from supply chain
expertise, we provide sourcing, warehousing, distribution, digital commerce, marketing and brand
development solutions that enhance choice, speed up delivery, drive conversion and increase
reach.

Additional information can be found on our website and on LinkedIn.
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13.4

Consolidated statement of profit or loss for the year ended 31 December 2022

CONSOLIDATED STATEMENT OF PROFIT OR LOSS

(Amounts in EUR ‘000) 2022
Continuing operations

Turnover 2,148,239
Purchase value 1,844,320
Gross profit 303,919
Personnel costs 147,080
Amortisation 13,017
Depreciation 8,151
Depreciation on right-of-use assets 11,610
Impairment on non-current assets 135
Other operating expenses 65,994
Total operating expenses 245,987
Operating result 57,932
Financial expenses (10,401)
Share of profit of associates 138
Result before taxation 47,669
Taxation on the result (11,587)
Profit for the year from continuing operations 36,082
Attributable to:

Owners of the Company 26,100
Non-controlling interests 9,982
Total 36,082
Earnings per share (basic / diluted)

From continuing operations in euros 0.31
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13.5 Consolidated statement of profit or loss for the years

CONSOLIDATED STATEMENT OF PROFIT OR LOSS

ended 31 December 2024 and 2023

(Amounts in EUR ‘000) 2024 2023
Continuing operations

Turnover 2,417,009 2,219,794
Purchase value 2,054,925 1,876,147
Gross profit 362,084 343,647
Personnel costs 174,653 161,295
Amortisation 10,801 13,292
Depreciation 11,135 11,118
Depreciation on right-of-use assets 14,579 12,343
(Reversal of) impairment on non-current assets | - (6,116)
Other operating expenses 68,351 71,489
Total operating expenses 279,519 263,421
Other income and expenses 6,161 -
Operating result 88,726 80,226
Financial expenses (22,306) (17,285)
Share of profit in joint ventures 384 599
Result before taxation 66,804 63,540
Taxation on the result (19,617) (15,496)
Profit for the year from continuing 47,187 48,044
operations

Attributable to:

Owners of the Company 39,930 33,760
Non-controlling interests 7,257 14,284
Total 47,187 48,044
Earnings per share (basic / diluted)

From continuing operations in euros 0.47 0.40
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13.6

Consolidated statement of financial position at 31 December 2022

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

(Amounts in EUR ‘000)

31 December 2022

Non-current assets

Goodwill 79,470
Other intangible assets 48,598
Property, plant and equipment 50,031
Right-of-use assets 77,879
Investments in associates 2,925
Receivables 889
Deferred tax assets 4,082
263,874
Current assets
Inventory 416,878
Trade receivables 176,301
Corporate income tax receivables 4,322
Other tax receivables 14,279
Other receivables 21,438
Cash and cash equivalents 38,723
671,941
Total assets 935,815
Equity attributable to
Owners of the Company 281,876
Non-controlling interest 25,121
306,997
Non-current liabilities
Loans and borrowings 182,059
Lease liabilities 73,804
Deferred tax liabilities 9,025
Employee benefit obligations 1,027
Other provisions 650
Other liabilities 45,999
312,564
Current liabilities
Loans and borrowings 105,136
Lease liabilities due within one year 12,716
Derivative financial instruments 91
Trade payables 137,519
Corporate income tax liabilities 4,432
Other tax liabilities 9,933
Other current liabilities 46,427
316,254
Total equity and liabilities 935,815
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13.7

Consolidated statement of financial position at 31 December 2024 and 2023

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

(Amounts in EUR ‘000) 31 December 2024 | 31 December 2023
Non-current assets
Goodwill 83,146 77,908
Other intangible assets 36,841 37,036
Property, plant and equipment 54,123 51,847
Right-of-use assets 73,059 71,129
Investments in joint ventures 3,949 3,367
Other financial assets 18,458 746
Deferred tax assets 10,602 8,946
280,178 250,979
Current assets
Inventory 493,310 419,201
Trade receivables 189,292 179,414
Corporate income tax receivables 6,618 7,551
Other tax receivables 12,213 12,226
Other financial assets 30,893 23,260
Assets held for sale - 1,376
Cash and cash equivalents 48,187 28,613
780,513 671,641
Total assets 1,060,691 922,620
Equity attributable to
Owners of the Company 274,669 236,753
Non-controlling interest 7,372 23,645
282,041 260,398
Non-current liabilities
Loans and borrowings 177,630 178,586
Lease liabilities 60,196 60,677
Deferred tax liabilities 8,143 8,458
Employee benefit obligations 1,310 910
Other provisions 523 1,267
Other liabilities 62,077 83,428
309,879 333,326
Current liabilities
Loans and borrowings 167,226 82,314
Lease liabilities due within one year 15,467 13,561
Trade payables 169,760 134,583
Corporate income tax liabilities 10,303 8,348
Other tax liabilities 18,071 17,586
Other current liabilities 87,944 72,504
468,771 328,896
Total equity and liabilities 1,060,691 922,620
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13.8

Consolidated statement of cash flows for the year ended 31 December 2022

CONSOLIDATED STATEMENT OF CASH FLOWS

(Amounts in EUR ‘000) 2022
Profit for the year from continuing operations 36,082
Adjustments for:

Taxation on the result 11,587
Share of profit of associates (138)
Financial expenses 10,401
Depreciation and impairment of right-of-use assets | 11,745
Depreciation and impairment of property, plantand | 7,759
equipment

Amortisation and impairment of goodwill and other 13,017
intangible assets

Provisions (684)
Non-cash share-based payment expense 825
Other non-cash movements 2,575
Operating cash flows before movements in 93,169
working capital

Decrease / (increase) in inventory (27,457)
Decrease / (increase) in trade receivables 21,881
Decrease / (increase) in other tax receivables 2,744
Decrease / (increase) in other receivables 2,721
Increase / (decrease) in trade payables 22,487
Increase / (decrease) in other taxes and social 142
security charges

Increase / (decrease) in other current liabilities 10,903
Cash generated by operations 126,590
Income taxes paid (18,579)
Interest paid (9,203)
Net cash from operations 98,808
Interest received -
Repayments on loans issued to associates -
Acquisition of subsidiaries, net of cash acquired (57,256)
Acquisition of other investments (500)
Payment for property, plant and equipment (19,185)
Payment for intangible assets (1,142)
Proceeds from disposals 349

Net cash from investing activities (77,734)
Repayments on loans from banks (2,762)
Receipts on loans to shareholders 878
Repayments on lease liabilities (11,774)
New loans received from banks -
Transaction costs related to loans and borrowings (50)
Dividend paid to owners of the Company (15,152)
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Dividend paid to non-controlling interests (10,815)
Changes in credit facilities 44,777
Net cash from financing activities 5,102
Balance January 1, 12,547
Net movement in cash and cash equivalents 26,013
Net foreign exchange difference 163
Balance December 31, 38,723
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13.9

Consolidated statement of cash flows for the years ended 31 December 2024 and 2023

CONSOLIDATED STATEMENT OF CASH FLOWS

(Amounts in EUR ‘000) 2024 2023
Profit for the year from continuing operations 47,187 48,044
Adjustments for:

Taxation on the result 19,617 15,496
Share of profit in joint ventures (384) (599)
Financial expenses 22,306 17,285
Amortisation on other intangible assets 10,801 13,292
Depreciation on property, plant and equipment 11,135 11,118
Depreciation on right-of-use assets 14,579 12,343
(Reversal of) impairment losses on property, plant - (1,261)
and equipment

(Reversal of) impairment losses on right-of-use - (4,855)
assets

Provisions (344) 500
Non-cash share-based payment expense - 225
Change in fair value of other financial assets (4,294) -

Other non-cash movements (150) (3,914)
Operating cash flows before movements in 120,453 107,674
working capital

Decrease / (increase) in inventory (74,109) (2,323)
Decrease / (increase) in trade receivables (9,878) (3,113)
Decrease / (increase) in other tax receivables 13 2,053
Decrease / (increase) in other receivables (7,633) (1,822)
Increase / (decrease) in trade payables 35,177 (2,936)
Increase / (decrease) in other taxes and social 485 7,653
security charges

Increase / (decrease) in other current liabilities 4,776 8,345
Cash generated by operations 69,284 115,531
Income taxes paid (18,700) (20,001)
Interest paid (20,910) (16,010)
Net cash from operations 29,674 79,520
Acquisition of subsidiaries, net of cash acquired (7,622) -
Acquisition/sale of non-controlling interest (25,447) (12,020)
Acquisition of other investments (8,713) -
Payment for property, plant and equipment (13,700) (13,428)
Payment for intangible assets (4,445) (3,359)
Proceeds from disposals 2,161 925
Proceeds from other financial assets 3,478 -

Net cash from investing activities (54,288) (27,882)
Repayments on loans from banks (855) (1,276)
Repayments on loans to third parties - (1,499)
Repayments on lease liabilities (15,182) (13,032)
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Transaction costs related to loans and borrowings (775) (125)
Dividend paid to owners of the Company (13,468) (10,102)
Dividend paid to non-controlling interests (10,839) (12,719)
Change in supplier finance agreements - -
Changes in credit facilities 85,306 (22,995)
Net cash from financing activities 44,187 (61,748)
Balance January 1, 28,613 38,723
Net movement in cash and cash equivalents 18,561 (9,644)
Net foreign exchange difference 1,013 (466)
Balance December 31, 48,187 28,613
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13.10 Independent auditor's report of KPMG on the selected consolidated financial information
of the Company for the financial years 2024 and 2023
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KPMG

To the Executive Board of
B&S Group S.A.

14, Rue Strachen

L-6933 Mensdorf
Luxembourg

REPORT OF THE REVISEUR D'ENTREPRISES AGREE ON THE SELECTED FINANCIAL
INFORMATION

Opinion

The selected consolidated financial information disclosed in Section 13.1 to Section 13.9 of
the Offer Memorandum, which includes the consolidated statements of financial position as
at 31 December 2024 and 2023, the consolidated statements of profit and loss and the
consolidated statements of cashflows for the years then ended are derived from the audited
consolidated financial statements of B&S Group S.A. and its subsidiaries (the "Company") for
the financial years ended 31 December 2024, 2023.

In our opinion, the selected consolidated financial information is consistent, in all material
respects, with the audited consolidated financial statements on the basis described in the
‘Basis for preparation’ as described in Section 13.2 of the Offer Memorandum.

Selected consolidated financial information

The selected consolidated financial information does not contain all the disclosures required
by International Financial Reporting Standards (IFRSs) as adopted by the European Union.
Reading the selected consolidated financial information and our report thereon, therefore, is
not a substitute for reading the audited consolidated financial statements and our reports
thereon.

The selected consolidated financial information and the audited consolidated financial
statements do not reflect the effects of events that occurred subsequent to the dates of our
reports on those audited consolidated financial statements respectively 17 March 2025 and
15 April 2024.

The audited consolidated financial statements and our reports thereon

We expressed unmodified audit opinions on the audited consolidated financial statements of
the Company for the financial years ended 31 December 2024 and 2023 in our reports dated
17 March 2025 and 15 April 2024, respectively. Our reports dated from 17 March 2025 and
15 April 2024 also include the communication of key audit matters. Key audit matters are
those matters that in our professional judgement were of most significance in our audit of the
consolidated financial statements for the periods.



KPMG

Responsibilities of the Executive Board for the selected consolidated financial
information

The Executive Board is responsible for the preparation of the selected consolidated financial
information in accordance with the basis described in the ‘Basis for preparation’ in Section
13.2 of the Offer Memorandum.

Responsibilities of the réviseur d'entreprises agréé for the selected consolidated
financial information

Our responsibility is to express an opinion on whether the selected consolidated financial
information is consistent, in all material respects, with the audited consolidated financial
statements based on our procedures, which were conducted in accordance with International
Standard on Auditing (ISA) 810 (Revised), “Engagements to Report on Summary Financial
Statements.”

Luxembourg, 17 September 2025 KPMG Audit S.ar.l.
Cabinet de révision agréé

Thierry Ravasio



13.11 Independent auditor's report of Deloitte on the selected consolidated financial information
of the Company for the financial year 2022

161 /163



To the Executive Board of Directors of
B&S Group S.A.

14, rue de Strachen

L-6933 Mensdorf

Grand Duchy of Luxembourg

REPORT OF THE REVISEUR D’ENTREPRISES AGREE

Report on the Selected Consolidated Financial Information

Opinion

The financial information for the year ended 31 December 2022 of the selected consolidated financial information as
included in section 13.4, 13.6 and 13.8 of this Offer Memorandum (hereafter: the “selected consolidated financial
information”) of B&S Group S.A. and its subsidiaries (the “Group”), has been derived from the audited consolidated

financial statements for the year ended 31 December 2022 of B&S Group S.A.

In our opinion, the accompanying selected consolidated financial information is consistent, in all material respects,
with the audited consolidated financial statements for the year ended 31 December 2022 of B&S Group S.A., on the

basis of preparation as described in section 13.2 of the Offer Memorandum.

Selected consolidated financial information

The selected consolidated financial information comprises:
1) The consolidated statement of profit or loss for the year ended 31 December 2022.
2) The consolidated statement of financial position as at 31 December 2022.

3) The consolidated statement of cash flows for the year ended 31 December 2022.

The selected consolidated financial information as included in section 13.4, 13.6 and 13.8 does not contain all the
disclosures required by International Financial Reporting Standards (IFRSs) as adopted by the European Union.
Reading the selected consolidated financial information and our Independent Auditor’s Report thereon, therefore, is
not a substitute for reading the audited consolidated financial statements for the year ended 31 December 2022 of

B&S Group S.A. and our Independent Auditor’s Report thereon.



The selected consolidated financial information and the audited consolidated financial statements do not reflect the
effects of events that occurred subsequent to the date of our Independent Auditor’s Report on those consolidated

financial statements.

The audited consolidated financial statements and our Independent Auditor’s Report thereon

We expressed an unmodified audit opinion on the consolidated financial statements for the year ended 31 December
2022 of B&S Group S.A. in our Independent Auditor’s Report dated 14 April 2023. Our Independent Auditor’s Report
dated 14 April 2023 also included key audit matters. Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the consolidated financial statements as at 31 December 2022 and

for the year then ended.

Responsibilities of the Executive Board and Those Charged with Governance of the Group for the selected

consolidated financial information

The Executive Board is responsible for the preparation of the selected consolidated financial information on the basis
of preparation as described in section 13.2 of this Offer Memorandum.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.
Responsibilities of the réviseur d’entreprises agréé for the selected consolidated financial information

Our responsibility is to express an opinion on whether the selected consolidated financial information for the year
ended 31 December 2022 is consistent, in all material respects, with the audited consolidated financial statements for
the year ended 31 December 2022 based on our procedures, which we conducted in accordance with the
International Standards on Auditing (“ISA”) 810 (Revised) Engagement to Report on Summary Financial Statements

(“ISA 810 (Revised)”).

For Deloitte Audit, Cabinet de révision agréé

/s/ Jan van Delden, Réviseur d’entreprises agréé

Partner

17 September 2025
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Towards autonomous and
accountable segments

B&S will focus the coming years on transforming towards autonomous
and accountable segments.

Autonomous, because we want decentralised companies that operate
close to their markets.

Accountable, because we want to maximise value creation by focusing
on entrepreneurship, our value drivers and risk management.
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Message from the Executive Boards

Delivering on our Strategy to Build Autonomous and Accountable Segments
During the past year we delivered strong top and bottom-line performance whilst
investing in our segments. We are especially proud of and thankful to our 2,207
employees whom all contributed to our 8.9% growth in Turnover and our 12.9%
growth in EBITDA. In a year of geo-political unrest our teams navigated the
segments and the group with strength, resilience and flexibility. It should be noted
that our teams have delivered the highest Turnover and EBITDA level in the history
of B&S.

Our results in the annual Employee engagement review showed a further
improvement in our segments and in the Holding. In 2024 we made progress in
implementing HR Tools and processes in order to improve on our long-term value
creation capabilities in all segments.

Our Group Works Council played a pivotal role in amplifying employee voices as we
work toward an inclusive environment that fosters talent development. All in line
with our strategy of building autonomous and accountable segments.

In line with our commitment to accountability, we have prioritised cost optimisation
initiatives across the group. These efforts have driven operational efficiencies,
and also drove improved financial performance.

We invested in the buyout of minority shareholders, the acquisition of Tastemakers
as well as in our Government & Defense activities. These investments are all in line
with our strategy. Next to these we invested in the inventories of Beauty and
Personal Care because of sourcing opportunities and higher levels of inventories in
the United States. At the same time the inventory levels do create the opportunity of
stronger cash flow generation in 2025.

As B&S we remain committed to distributing a dividend of around 40% of annual
results attributable to the owners of the Company. With a leverage ratio of 3.0
we will propose to the AGM a dividend increase of 18.75% to 19 cents per share.

B&S Culture and Way of Working

As Executive Boards* (B&S Group S.A. and B&S Investments B.V,, the "Boards"”)
we work alongside with the managing directors of the segments. In line with our
strategy the managing directors operate their daily businesses on a standalone
basis.

The holding supports the segments with services in the fields of Finance, Human
Resources (HR), Legal, Information Technology (IT), larger transactions or
transactions in the field of M&A. For Finance, HR and IT we have defined clear
performance criteria for which the segments are accountable in order to grow their
own autonomy.

These performance criteria evolve depending on the further professionalisation of
the segments and the Group. Due to the ownership structure of B&S the process
around related party transactions is an important part of our governance structure.
As a result, significant related party transactions are discussed and approved by the
Supervisory Board.

The situation of being a listed company and having a majority shareholder will
always ask for wisdom of the Supervisory Board involved. As an Executive
Board we want to express our gratitude for our cooperation with the Supervisory
Board members in order to manage and balance these circumstances in a

most professional manner.

* Peter van Mierlo, Mark Faasse and Bas Schreuders are each Executive Board members of
B&S Group S.A. as well as B&S Investments B.V., Ken Lageveen is COO of B&S Investments B.V
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Our culture strengthens our entrepreneurial spirit and our focus on the market
which both are an important driver of the growth our teams realise. Combined with
the support of the holding and a strengthened governance we have created a broad
leadership team which is capable of executing on our strategy towards autonomous
and accountable segments.

We have expanded our sustainability efforts, with a strong drive to comply with

the Corporate Sustainability Reporting Directive (CSRD). We formalised our
reporting structures and digitised data collection of most topics. We received limited
assurance for the first time on the data presented in the sustainability statements,
with an unqualified conclusion. We progressed in embedding sustainability into all
our business disciplines. Reducing food waste, na waste, increased insights into
ESG performance of our private label suppliers, improving our waste management,
and advancing our emissions reduction targets are good examples of the progress
we made.

In the way we work, Information Technology plays an important role. Our digital
sales platforms have further evolved, allowing us to engage a broader customer
base and expand our global reach. By integrating advanced commerce
technologies into our cloud infrastructure, we not only improved the customer
experience but also enhanced operational efficiency. These advancements allowed
us to showcase our product range more effectively and reach new markets in a
cost-efficient manner.

Our segments

All segments showed turnover growth in the range of 10% - 24% except for Liquors
which incurred a decrease in turnover of 5.3%. Beauty and Food realised a stable
EBITDA level with a growth of 2.5% and 8.5% to respectively €40.9 million and

€ 21.7 million. Personal Care realised an EBITDA of € 60.8 million and a growth of
13.0%. Both Health and Travel Retail showed a strong performance with
respectively a growth in EBITDA from € 2.1 million to € 4.4 million and from a loss of
€ 2.1 million to a positive EBITDA of € 3.4 million. Liquors suffered from market
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conditions and the oversupply in the industry next to changes in import tariffs
resulting in a negative EBITDA of € 2.4 million.

Beauty

As a result of improving market conditions due to flattening global inflation
combined with improved availability of goods, the Beauty segment managed to
increase its turnover by 10.5%. The increase is mainly driven by our B2C companies
(+16%). Yet the increased turnover for the B2C companies came in at marginal lower
gross profit margins as a result of higher direct sales & advertising cost.

The investments made in recent years, contributed to the improvement of the
operating effectiveness which aided the smooth peak season deliveries.

Food

The Food segment delivered a strong (+20.7%) turnover growth in 2024, building
on its brand partnerships, operational excellence and the KingOfReach.com
platform. Turnover growth was realised across all three focus areas: (i) Duty-free
channels, (i) Maritime, and (iii) Export/Distribution into underserved markets. Gross
profit margins tightened mainly due to increased product availability.

The G&D contracts, added in 2024, contributed € 4.3 million to EBITDA. The income
stemming from these contract asset(s) is reported as other income as part of the
operating result and EBITDA.

Health

By tapping into existing and new markets, the Health segment realised a strong
sustainable turnover growth, increasing turnover by 23.8%. Gross profit margins
slightly improved as a combined result of product mix and commercial excellence.

Liquors

The struggling market circumstances and performance have led to strategic
changes for the Liquor segment. As a result, the global trade purchasing model was
revisited leading to a revised product portfolio and by that, a decrease in the future
risk profile of the product portfolio. Our European liquor wholesale companies were
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also confronted with difficult market circumstances, realised Q4 turnover levels
were below expectations and below last year.

All'in all, this resulted in a decrease in turnover of 5.3% for the Liquor segment.
Realised gross profit was negatively impacted by approximately € 8.8 million due to
decreasing market prices of items in inventory and a one-off cancellation fee.

Personal Care

Personal Care continued last year's strong turnover growth and realised a growth of
13.2%. A further strategic shift in our product portfolio in favour of our Brand &
Private Label assortment has positively contributed to the increase in total turnover.
The acquisition of Tastemakers Holding B.V. added € 12.5 million in turnover in
2024. With this strategic acquisition we expect to accelerate the development and
sales of our Private Label Confectionary products in 2025.

In January 2025 the Company acquired the remaining 5% in Topbrands Europe B.V.
for a price of € 12.8 million of which € 6.4 million was paid in Q1 2025.

The remainder is payable in Q1 2026. Through this transaction B&S now holds 100%
of the shares in Topbrands Europe B.V.

Travel Retail

Travel Retail realised an increase in turnover of 17.4% driven by higher passenger
numbers and newly opened stores. Passenger traffic (PAX) has returned to
approximately 95% (depending on the location) of pre-corona levels in 2019. Yet the
average spend per customer has not yet recovered to the desired level. Gross
margin for electronics has been under pressure due to limited innovation coming
from the product owners and increased competition including online sales.

Gross margin within the multi-category business improved.

Outlook
For 2025, we project topline growth for our segments in line with our financial
objectives 2024-2026, except for Liquors and Travel Retail. The strategic changes
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for our Liquor segment will result in lower topline performance. Our retail segment is
projected to grow turnover on individual locations, yet the changes in the portfolio
project to result in marginal growth for 2025. Within the uncertainty from
geo-political tensions we expect consolidated topline to grow at approximately 5%.
We project staff cost and other operating expenses to modestly grow on the back
of market developments. With stabilising gross profit margins we project EBITDA
margin in the range of 5 to 6%. We anticipate continued uncertainty from the
geo-political tensions and the impact thereof will most likely affect our business
lines.
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Turnover (in million)

€241/0

YNNDZ. «
2UZ25. € 2

Return on Invested
Working Capital

24.4%

Gross profit (in million)

€ 3621

= VT7V.0

Net debt / EBITDA

3.0

EBITDA (in million)

€125.2 .ono0

2ULS: !

Dividend
pay-out
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Energy consumption 18,459MWh 41} Employee relative headcount 2,207 208

Scope 1and 2 GHG emissions 2,657 tonnes Employee net turnover rate 1%

EUR 8m Sus.tainab.le Empowered Male/Female ratio [EF 52% | 48% @
value chain people

“More sustainable choice” products turnover

Waste recycled 70.5% @ 100% social protection against loss of income
from sickness, unemployment, injury and acquired
Packaging materials 13,070 tonnes é disability and parental leave
0O
* Valye add\®
=
Average payment days 30 @ Relevant employees trained on food safety 94% |i=

Instances of bribery and/or corruption 0 High-risk data privacy breaches 0
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Our mission

Make branded consumer
goods availableto

We connect brands to consumers everywhere.

We believe that getting access to consumer products
that bring joy and comfort into everyday lives, should
be easy around the globe.
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We create value through:

- Distributing branded consumer goods globally

- Building sustainable partnerships

- Solving complexities in the value chain
- Providing easy access and smart delivery
- Empowering people and partners with technology

- Portfolio management and continuous improvement
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Our values

At B&S, we build an inclusive workplace where everyone feels safe and respected.
A place where everyone lives according to our values.

The decisions we make today define our tomorrow. Everyone who acts
on behalf of B&S must act with integrity, be accountable and do the right
thing, especially in difficult circumstances.

Our values inform us how we work together as a team and guide our decision-

making. By staying true to our values, we will grow and prosper both as a

Company and as individuals.

We focus on long-
term partnerships,
delivering
consistent quality
and transparency
in everything we
do. Whatever the
circumstances,
we stand by our

promises and
commitments.

Being passionate
and proud of our
work is what we are
known for. Each of
our people has the
confidence to go
beyond the ordinary
and grow by leaps
and bounds.

We match our
expertise with
flexibility and
resourcefulness,
always with a
problem-solving
attitude. This allows
us to react quickly to
the ever-changing
environments in
which we operate.

We are driven by
our distinctive

entrepreneurial spirit.

We always seek new
opportunities, take
calculated risks and
embrace continuous
learning. We strive
to find new ways

to fulfil our mission
and contribute to
sustainable growth.

We believe in the
power of working
together. Our
diversity of thought
and background is
what makes us the
global company

we are today. We
prioritise building
strong relationships
and teams by valuing
and learning from
each other.
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Our strategy 2024-2026

Towards autonomous and accountable segments B countable
Segments

In the period 2024 — 2026 we are guiding B&S through its strategic transformation

towards autonomous and accountable segments. Autonomous, because we want

decentralised companies that operate close to their markets. Accountable, because

we want to maximise the value we create by optimising entrepreneurship and

minimising risks. Operational

Excellence

Six segments united in consumer goods

B&S owns six different segments united in branded consumer goods, each with
different risk profiles, opportunities and markets. Our segments operate close to
their markets and benefit from a decentralised management approach. All are led Digitisation
by strong commercial teams. The networks in which they operate are segment-
specific which is also true for their business models.

Strategic focus points
B&S has 6 strategic focus points: Autonomous and Accountable Segments, Culture
Operational Excellence, Digitisation, Culture and Governance, Value Creation and and Governance
Strategic Options around Government and Defense, M&A activities and the
logistical back bone. The holding provides services to our segments to shape their
strategy, support growth, increase profitability, improve on execution, implement

best practices, deliver on sustainability and mitigate risks. .
Value Creation

Strategic Options
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Our markets

We distribute branded consumer goods for the benefit
of our partners in the following markets:

Global B2C Global B2R

Global Trade

Government & Defense

European Retail

Global Duty Free & Travel Retalil

Cruises, Maritime and Remote
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Our segments

B&S owns six different segments united in consumer goods,
each with different risk profiles, opportunities and markets.

Beauty @ Food Health @ Liquors

Personal Travel
Care Retail
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Building, sourcing, and distributing the best beauty brands in the world: Branded, premium
fragrances and cosmetics for consumers, wholesalers and e-commerce platforms.

(4
@ Beam:y Geographic profile: USA, Europe, Australia, Asia, Middle East

Owned labels in our portfolio:

Parfum.nl  SIGNATURE BEAUTY  “§ Fragrance com

Bringing the best food and beverage brands to distinctive markets globally: Branded
premium food and beverages for duty-free, remote, retail, marine markets and government
& defense activities.

Food Geographic profile: Europe, Africa, Middle East, Americas, Asia

Owned label in our portfolio:

$C¢KingofReach

Supplying quality medical supplies, pharmaceuticals, and vaccines: Branded premium
medical products and equipment for remote markets, pharmacies and travel clinics.

Geographic profile: Europe
@3 Health SR :

Owned labels in our portfolio:

@eurupnnuharmqgeytigqls § Dutch Care Supplies ﬂ LAGAAY MEDICAL

ROTTERDAM
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Branded premium liquors for wholesalers, e-commerce platforms and consumers.

Geographic profile: Europe, Middle East, Asia

LIQUOI’S Owned labels in our portfolio:
(M = v
o sq@,e @C VvF ALCODIS [IVWHELLWEGE
One-stop partner for premium and private label personal care, cosmetics and home
essentials: Branded premium personal and home care products for value retailers.

EIT Personal Geographic profile: Europe

(@F:](= : :
Owned labels in our portfolio:
B&S Retail operates Travel Retail stores at around 20 airports mostly in Europe and the
Middle East. The Retail segment distinguishes 3 concepts; airport electronics, regional
airport multi category and military multi category. These concepts are specific for travellers
and military staff with focused assortments, innovative and unique shopping experiences.
Travel retail is an impulse driven business with a competitive pricing model compared to

Travel down town and online.

Retail

Geographic profile: Europe and Middle East

Owned label in our portfolio:

&)
cAPI
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Office location @ Warehouse location

Our locations Furope

Paris, FR
Rodenbach, DE
Hamburg, DE
Athens, GR

a04a4ad

Luxembourg, LU
Oud-Beijerland, NL
Rotterdam, NL
Kolham, NL
Groningen, NL
Farmsum (Delfzijl), NL

North-America " Dordrecht, NL

o Amsterdam, NL

Middle East

Dubai, UAE ]

0000

Pompano Beach, US
- Atlanta, US

Reno, US

New York, US

Muntendam (Veendam), NL
Werkendam, NL

Retail locations: 7

o Valencia, ES
Barcelona, ES f o
Retail locations: 4 Hoganas, SE Alrica

. ] Mogadishu, SO
Retail locations: 48

Retail locations: 5
South-Africa

Oceania

Melbourne, AU
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O ' markets and role in the value chai
ur services, markets ana roie in the vaiue cnain
B&S Group plays a pivotal role in the value chain by connecting manufacturers and to our diverse customer segments—ranging from businesses to resellers and
brand owners with our global customer base. While we do not directly source raw individual consumers. The graphic below shows the full range of activities,
materials, we collaborate with trusted partners to ensure quality and responsible resources and relationships we rely on to enable us to do ‘business as normal’
practices throughout the production process. Our expertise spans brand from conception to end-of-life.
development, logistics, and distribution. From working with manufacturers in
creating private labels and licensed products, to offering warehousing and In this section we explain the main activities involved in our upstream and
advanced fulfilment services, we deliver efficient, sustainable solutions tailored downstream value chain, as well as in our own operations.

Upstream: diminishing levels of influence B&S Downstream: diminishing levels of influence

Sourcing
B2C

Product
manufacturers

Licensed
brands

B2C
(via e-commerce)

Distribution via
transport partners

Distribution planned by suppliers

Distribution via
transport partners

Distribution planned by customers

‘ The value chain extends beyond our own operations and direct suppliers and customers. It includes all members of the value chain to the furthest level in both the upstream and downstream value chains.w
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Sourcing from manufacturers and suppliers of A-Brands and

other products

Our products are sourced from a global network of trusted suppliers, ensuring a
wide-ranging portfolio that meets the diverse needs of our customers. For this we
consider applicable compliance criteria, quality standards, and alignment with our
sustainability standards. The brands we own and partner with have (in)direct
connections with raw material producers.

A-brands

We provide high-quality services to develop established brands in new categories
or help new brands develop in new markets or regions. Our services range from
product design and development with established industry partners to marketing,
sales and distribution.

Private label brands

Approximately 10% of our consolidated Group turnover is generated from private
label brands in Personal Care, Food, Liquor, Beauty and Travel Retail segments.
The assortments provide value at sharp price points. Products are developed with
manufacturing partners, while branding and marketing are developed in-house.

Licensed brands

We have licensing agreements to develop branded product assortments. We work
closely with manufacturers and licensors to create these exclusive assortments,
from product to packaging.

Distribution

Brands can benefit from our global network and local expertise to distribute their
products in (selected) markets, including remote areas. For platform resellers we
provide e-fulfilment and drop shipping services with external partners to deliver
orders to their customers' homes. For customers in our own retail locations,

we deliver to their homes with parcel services.
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Warehousing and fulfilment

Various suppliers and brand owners manufacture branded products that are
delivered to our warehouses and distribution centres. Brands can benefit from
our global network and local expertise to distribute their products in a wide range
of markets.

We provide the necessary fulfilment services to comply with local rules and
regulations. Products are delivered to our (robotised) warehouses where
proprietary algorithms automate our picking, transportation, storage, retrieval,
and replenishment processes. This allows us to deliver fast, cost efficient and
sustainable services to our customers’ operations, stores and homes.

Sales, marketing & branding

We plan and execute powerful Business-to-Consumer (B2C) and Business-to-
business (B2B) marketing campaigns, utilizing our deep knowledge of local markets
to connect directly with consumers or decision-makers. We provide opportunities
for in-store promotions and activations in high-traffic locations, leveraging owned
retail stores and reseller partnerships to promote brands effectively. Products can
be sold on our e-commerce platforms, providing direct access to businesses and
consumers in both established and new markets. B&S Group offers tailored product
design, development, marketing, and distribution services to help in establishing
brands or expanding into new categories.

B&S Group serves a diverse clientele across various sectors, operating in B2B,
B2C, and B2R (Business-to-Reseller) markets. Our reach is through both offline
and online sales, with orders ranging from bulk loads to single items. By catering to
these segments, B&S Group effectively connects suppliers with a broad spectrum
of customers, facilitating efficient distribution across multiple channels.
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B2B
Businesses such as wholesalers, retailers, and other enterprises that
purchase products in bulk for further distribution or resale.

B2C
Individual consumers who buy products directly through B&S Group’s
online platforms and retail outlets.

B2R
Resellers who acquire products to sell to their own B2B or B2C customers,
utilizing B&S Group's platforms for ordering and fulfilment.
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Financial performance

Delivery on our financial targets

Turnover

€ 2,417.0 million (+8,9%)

EBITDA
€125.2 million (+12.9%)

EBITDA margin

“B&S delivered on further 5.2%
Stablllsatlon Of EBITDP’: Return On Invested Working Capital
performance. 24.4%
Mark Faasse, CFO Net debt / EBITDA
3.0

Dividend pay-out
€ 0.19 per share

1 Non-IFRS financial measures used are presented in the "Appendices” section of this report.
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Profit or loss performance
€ million (unless otherwise indicated) FY 2024 reported FY 2023 reported A (%) reported
Profit or loss account
Turnover 2,417.0 2,219.8 8.9%
Gross profit (margin) 3621 15.0% 3436 15.5% 5.4%
EBITDA (margin) 125.2 5.2% 110.9 5.0% 12.9%
Depreciation & Amortisation 36.5 36.7 (0.5%)
(Reversal of) impairment of non-current assets = (6.1) (100%)
Profit before tax 66.8 63.5 5.2%
Net profit 47.2 48.0 (1.7%)
EPS (in euro) 0.47 0.40 17.5%

ROIWC 24.4% 23.9%

Financial position

Inventory in days 96 89
Working capital 512.8 464.0
Solvency Ratio 26.6% 28.2%
Net Debt 380.8 306.5
Net Debt/EBITDA 3.0 2.8

Interest Coverage Ratio 41 4.6
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Turnover

The 2024 turnover increased 8.9% compared to 2023 levels. Organically, turnover
increased 8.3% and was driven by all segments, except for Liquors. Acquired
turnover contributed 0.6%, stemming from the acquisition of Tastemakers in the
Personal Care segment.

FY 2024 FY 2023
€ million (unless otherwise indicated) reported reported A (%)
Beauty 852.6 771.3 10.5%
Food 373.0 308.9 20.7%
Health 61.3 49.5 23.8%
Liquors 556.1 587.0 (5.3%)
Personal Care 446.2 3941 13.2%
Travel Retail 127.8 108.9 17.4%
Holding & eliminations 0.0 01 0.0%
Total turnover 2,417.0 2,219.8 8.9%

Turnover split per segment

Beauty

As a result of improving market conditions due to flattening global inflation
combined with improved availability of goods, the Beauty segment managed to
increase its turnover by 10.5%. The increase is mainly driven by our B2C companies
(+16%). Yet the increased turnover for the B2C companies came in at marginal lower
gross profit margins as a result of higher direct sales & advertising cost. The
investments made in recent years, contributed to the improvement of the operating
effectiveness which aided the smooth peak season deliveries.

28
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Food

The Food segment delivered a strong (+20.7%) turnover growth in 2024, building on
its brand partnerships, operational excellence and the KingOfReach.com platform.
Turnover growth was realised across all three focus areas: (i) Duty-free channels,
(i) Maritime, and (iii) Export/Distribution into underserved markets. Gross profit
margins tightened mainly due to increased product availability.

The G&D contracts, added in 2024, contributed € 4.3 million to EBITDA. The income
stemming from these contract asset(s) is reported as other income as part of the
operating result and EBITDA.

Health

By tapping into existing and new markets, the Health segment realised a strong
sustainable turnover growth, increasing turnover by 23.8%. Gross profit margins
slightly improved as a combined result of product mix and commercial excellence.

Liquors

The struggling market circumstances and performance have led to strategic
changes for the Liquor segment. As a result, the global trade purchasing model was
revisited leading to a revised product portfolio and by that, a decrease in the future
risk profile of the product portfolio. Our European liquor wholesale companies were
also confronted with difficult market circumstances, realised Q4 turnover levels
were below expectations and below last year.

All'in all, this resulted in a decrease in turnover of 5.3% for the Liquor segment.
Realised gross profit was negatively impacted by approximately € 8.8 million due
to decreasing market prices of items in inventory and a one-off cancellation fee.

Personal Care

Personal Care continued last year's strong turnover growth and realised a growth of
13.2%. A further strategic shift in our product portfolio in favour of our Brand &
Private Label assortment has positively contributed to the increase in total turnover.
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The acquisition of Tastemakers Holding B.V. added € 12.5 million in turnover in
2024. With this strategic acquisition we expect to accelerate the development and
sale of our Private Label Confectionary products in 2025.

In January 2025 the Company acquired the remaining 5% in Topbrands Europe B.V.
for a price of € 12.8 million of which € 6.4 million was paid in Q12025.

The remainder is payable in Q1 2026. Through this transaction B&S now holds 100%
of the shares in Topbrands Europe B.V.

Travel Retail

Travel Retail realised an increase in turnover of 17.4% driven by higher passenger
numbers and newly opened stores. Passenger traffic (PAX) has returned to
approximately 95% (depending on the location) of pre-corona levels in 2019. Yet the
average spend per customer has not yet recovered to the desired level. Gross
margin for electronics has been under pressure due to limited innovation coming
from the product owners and increased competition including online sales. Gross
margin within the multi-category business improved.

Gross profit

Gross profit amounted to € 362.1 million (2023: € 343.6 million). As a percentage

of turnover, margins decreased from 15.5% in 2023 t0 15.0% in 2024. It should be
noted that the 2024 gross profit was negatively impacted by provisions and
cancellation fees in the Liquor segment, amounting to € 8.8 million. Excluding these
costs the gross margin stood at 15.5%.

Operating expenses

Operating expenses increased from € 232.8 million to € 243.0 million. The increase
of € 10.2 million stems from increased personnel cost (+ € 13.3 million), offset by a
decrease in other operating expenses (- € 3.1 million).
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Other income

Other income and expenses amounted to € 6.2 million (2023: € nil) and mainly
comprises of the reported income stemming from the newly acquired G&D
contracts in the Food segment (€ 4.3 million) and the sale of a former Travel Retail
office building, located in Hoofddorp (€ 2.1 million).

EBITDA

As aresult, EBITDA increased by 12.9% to € 125.2 million (FY 2023: € 110.9 million).
EBITDA margin increased from 5.0% in FY 2023 to 5.2%. Adjusted for one-offs,
EBITDA margin stood at 5.5% in 2024 (2023: 5.1%).

Group result for the year

Depreciation of tangible fixed assets, depreciation of right-of-use assets and
amortisation of intangible fixed assets amounted to € 36.5 million (2023: € 36.7
million).

Financial expenses increased to € 22.3 million (2023: € 17.3 million) as a result of
increased interest rates and higher average debt positions outstanding. All in all, this
resulted in profit before tax of € 66.8 million (2023: € 63.5 million).

The 2024 reported tax expense includes € 0.9 million dividend withholding taxes.
The effective corporate income tax rate stood at 28.0% compared to 24.4% FY
2023. As a result, net profit from continuing operations amounted to € 47.2 million
(2023: € 48.0 million).

Net profit attributable to the owners of the Company amounted to € 39.9 million
(2023: € 33.8 million). Net profit attributable to non-controlling interests amounted
to € 7.3 million (2023: € 14.3 million).
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Segmental performance

Beauty

FY 2024 FY 2023 A (%)
€ million (unless stated otherwise) reported reported reported
Turnover 852.6 771.3 10.5%
Gross profit 1401 129.3 8.4%
EBITDA 40.9 39.9 2.5%
EBITDA margin 4.8% 5.2%

As a result of improving market conditions due to flattening global inflation
combined with improved availability of goods, the Beauty segment managed to
increase its turnover by 10.5%. The increase is mainly driven by our B2C companies
(+16%). Our B2C business demonstrated robust performance in particular during the
fourth quarter and benefitting from its qualitative inventory levels and improved
competitive position. The investments made in recent years, contributed to the
improvement of the operating effectiveness which aided the smooth peak season
deliveries. Yet the increased turnover for the B2C companies came in at marginal
lower gross profit margins as a result of higher direct sales & advertising cost.

In addition to B2C, both our B2B and B2R companies achieved turnover growth
attributable to improved availability of goods as well as acquisition of new
customers and expansion of the product portfolio.

Staff costs increased on the back of global inflation. The Beauty segment managed
to limit the increase as a result of the efficiency optimisations implemented as well
as the partial robotisation of the logistics processes. Other operating expenses have

“In 2024, we have
continuedto deliveron
our B&S Beauty strategy,
of which strategic focus to
B2C was our main growth
contributor.”

Willem Tuk
Managing Director Beauty

increased and is mainly attributable to increased IT costs related to the
developments of B2C Europe. In 2024 the construction of a new warehouse in the
Netherlands was started for which completion is projected in third quarter 2025.
The new warehouse will enable the further expansion of the current business as
well as the development of the B2C in Europe.
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Food

FY 2024 FY 2023 A (%)
€ million (unless stated otherwise) reported reported reported
Turnover 373.0 309.0 20.7%
Gross profit 57.8 53.3 8.4%
EBITDA 21.7 20.0 8.5%
EBITDA margin 5.8% 6.5%

The Food segment delivered a strong (+20.7%) turnover growth in 2024, building on
its brand partnerships, service excellence and digital transformation, supported by
the KingOfReach.com platform. The double-digit turnover growth was realised
across the focus areas: (i) Duty-free channels, (ii) Maritime, and (iii) Export/
Distribution into underserved markets.

Within the Duty-Free market expansion of the team, with an emphasis on regional
focus on a global scale, and existing brand partnerships has resulted in the
acquisition of new customers, as well as growth of the existing portfolio. Turnover
growth in the Maritime market was driven by its Cruise business tapping into a
favourable sector growth. Focus on value retail customers fuelled turnover growth
within the Export markets, while overall margins tightened due to increased product
availability.

As a reminder, the gross margin in 2023 was positively impacted by the release of
provisions of € 4.3 million. Excluding the movement of these provisions, normalized
gross profit percentage decreased from 15.6% in 2023 to 15.5% in 2024, whereas
the EBITDA margin increased from 5.1% in 2023 to 5.8% in 2024.

The G&D contracts, added in 2024, contributed € 4.3 million to EBITDA. The income
stemming from these contract asset(s) is reported as other income as part of the
operating result and EBITDA.

“The Food segment
delivered a strong
turnover growth in 2024,
building onits brand
partnerships, operational
excellence and the
KingOfReach.com
platform.”

Maurice Riegel
Managing Director Food
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FY 2024 FY 2023 A (%)
€ million (unless stated otherwise) reported reported reported
Turnover 61.3 49.5 23.8%
Gross profit 1.4 9.0 26.6%
EBITDA 4.4 2.1 109.5%
EBITDA margin 7.2% 4.2%

By tapping into existing and new markets, the Health segment realised a strong
sustainable turnover growth, increasing turnover by 23.8%. Gross profit margins
slightly improved as a combined result of product mix and commercial excellence.
The growth in the shipping market - related to product segments like medical
devices and medicines - contributed to the higher turnover, as well as the continued
high demand for travel related products.

Managing the reported growth at stable cost levels, the Health segment realised a
significant improvement in EBITDA margin.
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“By tapping into existing
and new markets, the
Health segment realised
astrong sustainable
turnover growth,
increasing turnover
by 23.8%.”

Rogier van Duin
Managing Director Health
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Liquors

FY 2024 FY 2023 A (%)
€ million (unless stated otherwise) reported reported reported
Turnover 556.1 587.0 (5.3%)
Gross profit 31.0 401 (22.8%)
EBITDA (2.4) 0.1 (2500.0%)
EBITDA margin (0.4%) 0.0%

The struggling market circumstances and performance have led to strategic
changes for the Liquor segment. As a result, the global trade purchasing model was
revisited leading to a revised product portfolio and by that, a decrease in the future
risk profile of the product portfolio. Our European liquor wholesale companies were
also confronted with difficult market circumstances; however, the turnover decrease
was less significant. All in all, this resulted in a decrease in turnover of 5.3% for the
Liquor segment.

During the year we started the integration of our European wholesale business from
both a managerial and logistical perspective. The integration program will be further
rolled out during HY1 2025.

Realised gross profit was negatively impacted by approximately € 8.8 million due to
inventory provisions as a result of declining market prices and a one-off
cancellation fee.

As a reminder, gross profit and EBITDA in 2023 were negatively impacted by one
offs amounting to € 4.0 million recognised and reported in the second quarter.
Despite a decrease in both personnel as well as other operating expenses the
aforementioned led to a negative EBITDA of € 2.4 million.
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“The struggling market
circumstances and
performance have letto
strategic changes for the
Liquorsegment.”

Arben Hajrullahu
Managing Director Liquors
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Personal Care
FY 2024 FY 2023 A (%)
€ million (unless stated otherwise) reported reported reported
Turnover 446.2 3941 13.2%
Gross profit 951 83.2 14.3%
EBITDA 60.8 53.8 13.0%
EBITDA margin 13.6% 13.7%

In 2024 our Personal Care turnover increased by 13.2% compared to 2023.

A further strategic shift in our product portfolio in favor of our Brand & Private Label
assortment has positively contributed to the increase in total turnover. The turnover
of Stocklot declined due to low availability in this category.

The overall gross margin percentage slightly improved from 21.1% in 2023 to 21.3%
in 2024, which is offset by higher staff costs and operating expenses. As a result,
EBITDA margin slightly decreased from 13.7% in 2024 t0 13.6%.

With the strategic acquisition of Tastemakers Holding B.V. in 2024 we expect to
accelerate the development and sale of our Private Label Confectionary products in
2025. The acquisition contributed in 2024 for € 12.5 million in turnover and€ 2.6

million in EBITDA.

“A further strategic shiftin
our product portfolioin
favour of our Brand &
Private Label assortment
has positively contributed
totheincreaseintotal
turnover.”

Bert Boersema
Managing Director Personal Care
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Travel Retail
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“Travel Retail realised an

FY 2024 FY 2023 A (%) increase in turnover of
€ million (unless stated otherwise) reported reported reported 17.4% driven by higher
Turnover 127.8 108.9 17.4% SRRl numbers and
Gross profit 279 251 1.2% newly opened stores.”
EBITDA 3.4 (2.1) 261.9% Guus Jonge Poerink
EBITDA margin 2.6% (1.9%) Managing Director Travel Retail

Travel Retail realised an increase in turnover of 17.4% driven by higher passenger
numbers and newly opened stores. Passenger traffic (PAX) has returned to
approximately 95% (depending on the location) of pre-corona levels in 2019.
Despite this recovery, the passenger profile has shifted predominantly towards
leisure travellers across most airports, with a notable absence of business travellers.
Additionally, passengers from Asia have not yet returned but were anticipated to
gradually resume in second half 2024. All in all, the average spend per customer
has not yet recovered to the desired level. Gross margin for electronics has been
under pressure due to limited innovation coming from the product owners and
increased competition including online sales. Gross margin within the multi-

category business improved.

During Q2 2024, the former Travel Retail office building, located at Hoofddorp has
been sold, which resulted in a profit of € 2.1 million. Due to higher personnel costs,
partly offset by lower operating expenses, EBITDA ended at € 3.4 million.



B&S

B&S Group S.A.

Annual Report 2024 Performance

Balance sheet

€ million (unless stated otherwise) 31.12.2024 31.12.2023 Change
Intangible fixed assets 120.0 114.9 4.3%
Tangible fixed assets 541 51.8 4.4%
Right-of-use assets 731 711 2.8%
Financial fixed assets 33.0 131 251.9%
Non-current assets 280.2 250.9 1.6%
Inventory 493.3 419.2 17.6%
Trade receivables 189.3 179.4 5.5%
Other current assets 49.7 431 15.3%
Cash and cash equivalents 48.2 28.6 68.4%
Assets held for sale - 1.4 (100.0%)
Current assets 780.5 671.7 16.2%
Total assets 1,060.7 922.6 15.0%
Equity 282.0 260.4 8.3%
Non-current liabilities 309.9 333.3 (7.0%)
Current liabilities 468.8 328.9 42.5%
Total equity and liabilities 1,060.7 922.6 15.0%

Non-current assets

Non-current assets increased to € 280.2 million at year-end 2024, compared to

€ 250.9 million at the end of 2023. The increase mainly relates to the acquisition of
50% ownership in the contracts for the government & defense business (financial
fixed assets) and the acquisition of Tastemakers B.V.

The investments in tangible fixed assets — equipment and other relates to additions
in equipment, furniture and new shops and renovations of buildings. On the other
hand the building in Hoofddorp, The Netherlands, has been sold in 2024.
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Current assets
Current assets stood at € 780.5 million at year-end 2024, compared to 671.7 million
at year-end 2023.

The substantial increase in our current assets is mainly the result of the higher
inventory and trade receivable positions, in addition to a higher cash at hand.

Group equity

The Group's equity increased to € 282.0 million at year-end 2024, compared to

€ 260.4 million at the end of 2023. During 2024, the Group paid € 13.5 million
dividend to owners of the Company (2023: € 10.1 million) and paid € 10.8 million
dividend to non-controlling interests (2023: € 12.7 million). Group equity was further
impacted for purchase of shares of Topbrands Europe B.V. Furthermore Group
equity was affected by changes in deferred payments with minority shareholders
for written put options.

Non-current liabilities

Non-current liabilities stood at € 309.9 million at the end of 2024, compared to
€ 333.3 million at year-end 2023. The decrease of the non-current liabilities is
mainly the result of the settlement of part of the deferred payments and a
reclassification of deferred payments from non-current to current.

Current liabilities

Current liabilities increased to € 468.8 million at year-end 2024, compared to

€ 328.9 million at the end of 2023, mainly the result of the increase in loans and
borrowings and higher trade payables.

Financing

B&S is financed through a multiple, bilateral term loans and revolving credit facility
both on a committed and an uncommitted basis. Reference is also made to note 29
of this annual report.
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Net debt increased from € 306.5 million as per year-end 2023 to € 380.8 million
as per year-end 2024. The Leverage Ratio stood at 3.0 (FY 2023: 2.8). The Interest
Coverage Ratio (ICR) came inat 4.1 (FY 2023: 4.6).

The Leverage Ratio and ICR, calculated in accordance with the definition used by
the banks for the determination of the covenant stood at 2.9 respectively 4.3.
As such, both ratio’s are within our bank covenants.

Cash Flow

€ million (unless stated otherwise) 2024 2023
Net cash from operations 29.7 79.5
Net cash from investing activities (54.3) (27.9)
Net cash from financing activities 442 (61.7)

19.6 (10.1)

Net cash from operations amounted to € 29.7 million (2023: € 79.5 million).

Net working capital increased to € 512.8 million at year-end 2024, compared to

€ 464.0 million at year-end 2023, due to increased inventory (+ € 74.1 million) and
trade receivable positions (+ € 9.9 million), offset by increased Trade payables
positions (+ € 35.2 million). The increased inventory positions mainly stem from our
Beauty (+ € 35.4 million) and Personal Care (+ € 33.1 million) segments. The front
loading of inventory in these segments has partly been the result of product
availability and macro-economic circumstances.

Investing activities mainly related to the payment for the purchase of shares in
Topbrands Europe B.V., the investment in G&D contracts, the received cash for the
sale of an office building in the Retail segment and the investments in furniture and
other equipment for new shops and renovations of buildings.

Financing activities mainly related to dividend payments to both the shareholders of
the Company and the minority shareholders, off-set by changes in credit facilities
and new loans received from banks.

Dividend proposal

At the Annual General Meeting to be held on April 25, 2025, B&S will propose the
payment of € 0.19 per share, in cash (subject to withholding tax if applicable). This
translates into a pay-out ratio of 40% of the annual profits attributable to the owners
of the Company.
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Corporate Governance Composition of the Boards

B&S Group S.A. has a two-tier board structure, managed by an Executive Board and Changesin 2024
supervised by a Supervisory Board. The Executive Board of B&S Group S.A.

comprises three members and the Supervisory Board comprises five members. On May 24, 2024, Bas Schreuders was re-appointed as Executive Board member
The Executive Board and Supervisory Board are responsible for the Company's by the Annual General Meeting of the Company for a period of four years.
corporate governance structure. The corporate governance of B&S is determined
by Luxembourg Law, the Articles of Association and the Dutch Corporate
Governance Code (the ‘Code’).
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Composition of the Boards™

B&S InvestmentsB.V.
B&S Group S.A.

Mark Faasse Bas Schreuders

KenlLageveen

COO

Senior Counsel

* The Executive Board of B&S Group S.A. and the Executive Board of B&S Investments B.V. (B&S company on the Dutch top holding level), together the “Boards”
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Peter van Mierlo
M (1963)

Position

Member of the Executive Board and
CEO since May 2023. Responsible
for corporate strategy, business
development, sustainability, internal
audit and human resources

End of current term
2027

Nationality
Dutch

Other positions
Investment Committee member
Synergy Capital

Previous positions held
Partner at PwC from 1996, leading
Transactions practice 2000-2009.

CEO Assurance practice 2009-2013.

CEO PwC Netherlands 2013-2018.
CEO Dutch Entrepeneurial
Development Bank 2018-2020,
CFO CubicPV Inc. 2021-May, 2023.

Governance

Mark Faasse
M (1981]

Position

CFQO since November 2022 and
member of the Executive Board since
May 2023. Responsible for finance,
tax, treasury and risk management.

End of current term
2027

Nationality
Dutch

Other positions
Not applicable

Previous positions held

Finance Director and member of
management team B&S since 2014.
Before B&S he was an external
auditor at Deloitte.

Bas Schreuders
M (1954)

Position

Member of the Executive Board since
2012 (re-appointed in May 2024)

and Senior Counsel. Responsible for
legal affairs.

End of current term
2028

Nationality
Dutch

Other positions
Board member at Paladin European
Cyber Holdings S.ar.l.

Previous positions held

CEO of Intertrust Group until 2010,
several senior management positions
at BNP and MeesPierson Bank & Trust.

KenlLageveen
M (1977)

Position

COO and member of the Executive
Board since June 2023. Responsible for
IT, sustainability, logistics and
operations.

End of current term
2027

Nationality
Dutch

Other positions
Not applicable

Previous positions held

COO of Liquors, Beauty segments
and Managing Director of the Beauty
segment of B&S.
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Derk Doijer — M (1949]
Chair

First appointed
December 2022 (confirmed in the AGM 2023)

End of current term
2026

Nationality
Dutch

Committees
Audit and Risk Committee (member)

Last position held

Member of the Executive Board of SHV Holdings until
2004, Chair of the Supervisory Board of Lucas Bols until
2020, member of the Supervisory Board of Ahold until
2016, and Chair of the Supervisory Board of Corio until
2015.

Type of Supervisory Board member
Independent

Governance

Composition of the Supervisory Board

Bert Tieenk Willink — M (1960)
Vice Chair

First appointed
December 2022 (confirmed in the AGM 2023)

End of current term
2025

Nationality
Dutch

Committees
Selection, Appointment and Remuneration
Committee (member)

Last position held
CEO of Stada Arzneimittel GmbH until 2017

Other positions

Chair of Non-Executive Board of Allecra Therapeutics
GmbH, Chair of the Board of BioSana Pharma B.V.,
Non-Executive Board Member of JoyDew LLC, Advisory
Board position for a health care focused private equity
fund.

Type of Supervisory Board member
Independent

Erna Versteegden —F (1967)

First appointed
August 2023

End of current term
2026

Nationality
Dutch

Committees
Selection, Appointment and Remuneration Committee
(Chair)

Last position held
Associate Partner Changery

Other positions

Numbers of additional positions among which member of
the Supervisory Board of Mazars, member of the
Supervisory Board of Sioux Technologies, lecturer,
Business Consultant and Coach in Change, Leadership
and D&l.

Type of Supervisory Board member
Independent
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Composition of the Supervisory Board

Kim Smit — F (1970) Leendert Blijdorp — M [1988]

First appointed First appointed
2023 2021

End of current term End of current term
2027 2025

Nationality Nationality
Dutch Dutch

Committees Committees
Audit & Risk committee (Chair) Audit & Risk committee (member)

Last position held Other positions
member of the Executive Board and CFO of Leiden several board and committee member positions in
University Medical Center companies related to Sarabel Invest S.ar.l.

Other positions Type of Supervisory Board member
A number of additional positions among which, member Non-independent

of the Supervisory Board and member of the Quality and

Public Interest Committee at BDO, member of the

Supervisory Board, Chair of the audit committee and

member of the remuneration and appointment committee

of NRGPallas, member of the Supervisory Board and audit

committee of Pantein Zorggroep.

Type of Supervisory Board member
Independent
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Governance

Executive Boards

The Executive Board is responsible for day-to-day management, strategy and
advocacy of general stakeholders' interests. The Executive Board may perform all
acts necessary or useful for achieving the Company'’s corporate purposes, except
those expressly attributed to the General Meeting or Supervisory Board under
Luxembourg legislation or the Articles of Association.

Composition, appointment and dismissal
The Articles of Association provide that the Executive Board must consist of
at least two members.

The composition of the Executive Board and information about its members is
provided on page 40.

Members of the Executive Board are appointed for a maximum period of four
years and may be reappointed for an unlimited number of times, each time for
a maximum of four years.

A member of the Executive Board may be removed or replaced with or without
cause, at any time, by a resolution adopted by the Supervisory Board or by the
General Meeting.

No member can simultaneously be a member of the Executive Board and the
Supervisory Board. However, in the event of any vacancy in the Executive Board,
the Supervisory Board may appoint one of its members to act on the Executive
Boards until the following General Meeting. During that period, the duties of this
person within the Supervisory Board will be suspended.

Meetings and decision-making

In the financial year under review, the Executive Board of B&S Group S.A. and
B&S Investments B.V. had 41 scheduled meetings. Outside of the scheduled
meetings, the members of the EB maintain regular contact with each other.
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The functioning of and decision-making within the Executive Board are governed
by the Executive Board Rules, which can be found on the corporate website.

Supervisory Board

The Supervisory Board is responsible for supervising and providing advice to
the Executive Board, next to the role of employer of the Executive Board.

The Supervisory Board regularly discusses, amongst others, the strategy,
implementation of the strategy and the principal risks associated with it.

The Supervisory Board Report can be found on page 63.

Composition, appointment and dismissal

The Articles of Association provide that the Supervisory Board must consist of at
least three members. The composition of the Supervisory Board and information
about its members is provided on page 43.

Members of the Supervisory Board are appointed for a maximum period of four
years and may be reappointed for a maximum period of four years. A Supervisory
Board member may then subsequently be reappointed for one term not exceeding
two years.

A member of the Supervisory Board may be removed or replaced with or without
cause, at any time, by a resolution adopted by the General Meeting.

In the event of one or more vacancies in the Supervisory Board because of death,
resignation, or otherwise, the remaining members of the Supervisory Board may
appoint one or more members of the Supervisory Board, as the case may be,

to temporarily fill any such vacancy until the next Annual General Meeting where
a new member of the Supervisory Board will be appointed upon proposal by the
Supervisory Board, subject to compliance with any applicable nomination rights
as set out in the Articles of Association.
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Meetings and decision-making

The Supervisory Board shall meet as often as the business and interests of the
Company require. Unless the Chair decides otherwise, Supervisory Board meetings
shall be attended by all members of the Executive Board. The Supervisory Board
held 11 scheduled meetings in the financial year under review. Outside of the
scheduled meetings, the members of the SB maintain regular contact with EB
members.

In accordance with the Articles of Association, the functioning of and decision-
making within the Supervisory Board are governed by the Supervisory Board
Rules that can be found on the corporate website.

The Supervisory Board can only validly adopt resolutions if at least two of its
members are present or represented at a meeting duly convened in accordance
with the Articles of Association and Luxembourg Law.

Resolutions of the Supervisory Board may also be adopted outside of a meeting,
provided that such resolutions are adopted in writing and signed by each member
of the Supervisory Board.

Pursuant to the Articles of Association, certain specified resolutions of the
Supervisory Board require the affirmative vote of majority shareholder

Sarabel Invest S.ar. I. (“Sarabel”) aslong as it holds at least 30% of the ordinary
shares.

Committees

The Supervisory Board has established two committees from its members: the
Audit and Risk Committee (ARC) and the Selection, Appointment and Remuneration
Committee (SARCo, together ‘Committees’). Their task is to assist and advise the
Supervisory Board in fulfilling its responsibilities. These committees are governed
by charters drawn up in line with the Code and can be found on the corporate
website. The present composition of the committees is provided in this Annual
Report under ‘Supervisory Board report’.
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Remuneration

The Supervisory Board members receive a fixed annual fee that is assessed
periodically and shall be subject to approval by the General Meeting. These fees
may be subject to indexation. The Company endorses the best practice principle
that remuneration packages of the members of the Supervisory Board should
reflect the time spent and responsibilities of their role on the Supervisory Board.
The Chairman of the Supervisory Board receives an additional annual fee.

Diversity

In the composition of the Boards, the Company strives for complementarity,
pluralism and diversity regarding age, gender and background. The main aim is to
create a balanced and diverse mix of knowledge, skills, expertise and personal
characters.

The Company views diversity as a relevant mix of required elements that evolves
with time, based on business objectives and future needs of the Company. B&S
treats diversity of the Boards as means for improvement and development,

and commits to the objectives of the relevant best practice provisions of the Code
(2.1.5 and 2.1.6). The Executive Board has no female representation, the Supervisory
Board has 40% female representation. The Executive Board strives to improve the
overall diversity in the coming years.
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Board conflicts of interest

Conflicts of interest are handled in accordance with Art. 27 of the Articles of
Association. If a member of the Executive Board or the Supervisory Board has a
direct or indirect financial interest opposite to the interest of the Company in any
transaction that requires approval from the Executive Board or the Supervisory
Board, he or she should inform the Boards as per Art. 27.1 of the Articles of
Association. The member may not take part in the deliberations relating to the
transaction and may not vote on transaction related resolutions.

Herewith, the Code's best practice provisions regarding (reporting of) conflict of
interests have been complied with.

Annual General Meeting
At least once a year, the Company convenes an Annual General Meeting.

The Executive Board and Supervisory Board ensure that the Annual General
Meeting of Shareholders is properly informed and advised. The Company has,

in accordance with best practice provision 4.2.2 of the Code, drawn up a Policy on

bilateral contacts.
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= the adoption of the annual financial statements and declaration of dividends on
ordinary shares;

= discharge from liability of the members of the Executive Board and the
Supervisory Board;

= any transaction or measure entailing an important change of the identity or
character of the Company;

= the issuance of ordinary instruments under the Ordinary Shares Authorised
Capital in the excess of 10% maximum set out in Art. 6.3(i) in the Articles of
Association. Since March 21, 2023, the Annual General Meeting is the only
body that can approve issuance of shares;

= amendments to the Articles of Association in accordance with Art. 12.3 in the
Articles of Association.

For more information about the powers of the Annual General Meeting, the Policy
on bilateral contacts as well as Articles of Association, please visit the Company
website.

Share capital
The authorised share capital of the Company consists of one single category of
shares: ordinary shares. All issued shares are fully paid up and each share confers

Shareholders who individually or jointly hold at least 5% of the issued share capital the right to cast a single vote in the Annual General Meeting. At year-end 2024,
have the right to place items on the agenda and submit proposals for items included the total number of issued ordinary shares was 84,177,321.

in the agenda. The Company will include the item on the agenda if it receives the

substantiated proposal in writing clearly stating the item to be discussed, or a draft The ordinary shares are freely transferable on the stock exchange of Euronext
resolution, in writing at least 22 days prior to the meeting date. Amsterdam.

The main powers of the Annual General Meeting relate to:

= the composition, appointment and dismissal of members of the
Executive Board and the Supervisory Board;

= approval of the remuneration policy of the Executive Board and
the Supervisory Board;
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Share ownership rights

There are no special control rights or restrictions on voting rights attached to the
ordinary shares. However, shareholder Sarabel has a right to nominate candidates
for appointment as members of the Supervisory Board as long as it holds at least
30% of the ordinary shares.

Pursuant to Luxembourg law, if Sarabel, when making use of this nomination right,
includes at least two candidates for each position in the proposal for appointment to
the Supervisory Board, the General Meeting has to appoint one of the proposed
candidates.

Furthermore, the Articles of Association require the affirmative vote of the current
majority shareholder Sarabel in respect of reinforced approval matters of the
Supervisory Board as long as it holds at least 30% of the ordinary shares.

There are no specific powers for the Executive Board and Supervisory Board to
issue or buy back ordinary shares.

Preference shares
In 2024, no preference shares were issued.

Share transactions by management

The chart of transactions by persons discharging managerial responsibilities
(PDMR), which are members of the Executive Board and Supervisory Board of the
Company, is available on the Company website. This overview contains any
significant direct and indirect shareholdings within the meaning of the Transparency
Directive.

Major shareholdings

The Dutch Financial Supervision Act and the Luxembourg Transparency law require
investors who hold a share interest or voting interest exceeding (or falling below)
certain thresholds to (inter alia) notify their interest with the Authority for the
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Financial Markets (AFM) in the Netherlands and the Commission de Surveillance du
Secteur Financier (CSSF) in Luxembourg. This information is included in this Annual
Report under the section “Share Information”.

Financial reporting and role of the auditor

Annual financial statements as prepared by the Executive Board must be examined
by an external certified auditor before being presented to the Annual General
Meeting for approval and adoption.

The Annual General Meeting has the authority to appoint the auditor.

The Supervisory Board nominates the auditor for (re-)appointment by the Annual
General Meeting, taking into account the advice of the Audit and Risk Committee
(ARC). The auditor's assignment and remuneration are resolved on by the
Supervisory Board, on the recommendation of the ARC.

The external auditor attends ARC meetings and meetings of the Supervisory Board
in which the annual financial statements and the year-end audit report of the
external auditor is discussed. Half-year results and reports are discussed with the
ARC in the presence of the external auditors prior to publication.
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Compliance with the Dutch Corporate Governance Code related topics. Further, sustainability is on the Supervisory Board agenda
As a public limited liability Company organised under the laws of the Grand Duchy continuously, including updates on the legislation and internal projects relating to
of Luxembourg, the Company is not subject to the Dutch Corporate Governance sustainability. In combination, this gives sufficient insight for the Supervisory Board
Code ("Code"). However, we acknowledge the importance of good governance and to monitor sustainability-related topics on a high level. If any questions arise from
are committed to complying with the principles as set out in the Code. them, they are directly raised to members of the relevant team, for feedback and

clarification to be provided.

Deviation from the Code
Cancelling the binding nature of a nomination or dismissal In so doing, the Supervisory Board focuses on the effectiveness of the Company's
Pursuant to the Articles of Association, shareholder Sarabel has a right to nominate internal risk management and control systems and the integrity and quality of the
candidates for appointment as members of the Supervisory Board. Contrary to best sustainability reporting.

practice principle 4.3.3., it is not possible under Luxembourg law to set aside the
binding nature of this nomination right. In 2024, this right has not been exercised by

the shareholder. Relevant documents on company website
= Articles of Association

Sustainability Governance - Executive Board Rules

The Company has a responsibility structure in place for setting targets, monitoring = Supervisory Board Rules

progress and implementing projects to achieve targets for each topic. Please refer = Charters of Committees

to the section “Sustainability Strategy and Governance”. = Profile Supervisory Board
= Remuneration Policy

Together with the Sustainability Steering Committee and Executive Board, topic = Rotation schedule

leaders are responsible for advising and coordinating on the development of the = Bilateral Contacts policy

corporate sustainability strategy and oversight of impacts, risks and opportunities. = Code of Business Ethics

The Executive Board is responsible for the sustainability strategy, and the = Whistleblower Policy go to documents
Supervisory Board supervises the policies carried out by the Executive Board.
Go to documents

Of the Executive Board members, our CEO is directly responsible for Sustainability
and HR, our CFO joins periodic sustainability steering committee meetings where all
relevant progress of sustainability projects is discussed and our COO is head of
department for facilities and sustainability, therefore operationally involved on a
detailed level in the monitoring of sustainability-related projects.

Of the Supervisory Board members, multiple are members of the boards of
comparable companies, and therefore have previous exposure to sustainability-



https://www.bs-group-sa.com/investors/corporate-governance/principles-policies/

B&s B&S Group S.A.
Annual Report 2024

Governance

A
Il
%

49

Statement of the Executive Board

The Executive Board has made a systematic assessment of the effectiveness

of the design and operation of the internal control and risk management systems.
On the basis of this assessment and in accordance with best practice 1.4.3 of the
2022 Dutch Corporate Governance Code, article 68 of the Luxembourg RCS Law’
and article 3 of the Luxembourg Transparency Law?, the aforementioned
assessment and the current state of affairs, to the best of its knowledge and belief,
the Executive Board confirms that:

= the internal risk management and control systems of the Company provide
reasonable assurance that financial reporting does not contain any material
inaccuracies;

= there have been no material failings in the effectiveness of the internal risk
management and control systems of the Company;

= there are no material risks or uncertainties that could reasonably be expected
to have a material adverse effect on the continuity of the Company's
operations in the coming twelve months after drawing up the report, and;

= drawing up the financial reporting on a going concern basis is justified based
on the current state of affairs.

T Law of 19 December 2002 on the register of commerce and companies and the accounting and annual
accounts of undertakings, as amended.

2 Law of 11 January 2008 on transparency requirements in relation to information about issuers whose
securities are admitted to trading on a regulated market, as amended.

It should be noted that this does not imply that these systems and procedures
provide absolute assurance as to the realisation of operational and strategic
business objectives, or that they can prevent all misstatements, inaccuracies, errors,
fraud and non-compliances with legislation, rules and regulations. Nor can they
provide certainty that we will achieve our objectives.

In view of all of the above, the Executive Board declares that, to the best of its
knowledge and belief, the financial statements presented in this annual report and
prepared in accordance with applicable reporting standards, give a true and fair
view of the assets, liabilities, financial position and profit or loss of the Company and
of the undertakings audited in the consolidation taken as a whole; and that the
management report includes a fair review of the position at the balance sheet date
and the development and performance of the business during the financial year and
of the undertakings audited in the consolidation taken as a whole, together with a
description of the principal risks and uncertainties that the Company faces.

March 17, 2025

Executive Board

Peter van Mierlo, CEO

Mark Faasse, CFO

Bas Schreuders, Senior Counsel
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Share information
B&S Group S.A. shares have been listed on Euronext Amsterdam since The current dividend policy is to pay out annually, in the second half of the following
March 23, 2018 and have been included in the Smallcap Index (AScX) since year, following shareholder approval of the full-year financial statements.
June 19, 2018. The issued share capital as at December 31, 2024 amounts to
€ 5,050,639.26. This is divided into 84,177,321 issued Ordinary Shares each Dividend proposal 2024
with a nominal value of € 0.06. At the Annual General Meeting, to be held on April 25, 2025, the Company will

propose to distribute a dividend of € 0.19 per share, in cash (subject to withholding
tax if applicable).
Key share information

Notification of capital interests

ISIN LU1789205884 On December 31, 2024, the following major shareholders with a substantial

Euronext ticker BSGR participating interest (>5%) were known by the Company based on a (former)

Number of shares outstanding 84,177,321 notification by them in accordance with the Transparency Law’.

Free float 32.7%

Key figures per share Sarabel Invest S.ar.l 70.47%
JNE Partners LLP 5.45%

EPS €0.47

Highest price €5.59

Lowest price € 3.45

Year-end share price €415

Dividend policy

Barring exceptional circumstances, B&S aims to distribute a dividend of around 40%
of annual results attributable to the owners of the Company, if and when leverage
ratio is <3.0. If leverage ratio is >3.0 pay-out ratios will be below 40%.

' Law of January 11, 2008 on transparency requirements in relation to information about issuers whose
securities are admitted to trading on a regulated market.
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Investor relations policy Financial Calendar
The Company provides shareholders and other parties in the financial markets with
information on matters that may influence the Company's share price via an annual April 25, 2025 Annual General Meeting
report and an interim report, 3M and 9M trading updates and press releases. These May 13, 2025 3M trading update (07:00 CET)
documents are published on the B&S corporate website and submitted to the AFM August 4, 2025 Half Year 2025 results (07:00 CET)
(the Netherlands) and CSSF (Luxembourg). November 11, 2025 9M trading update (07:00 CET)
The Company's Compliance Officer monitors and enforces strict compliance with
all relevant laws and regulations, such as the Market Abuse Regulation (MAR). Independent analyst reports
The MAR aims to improve the integrity of financial markets and protect investors.
Together with the Executive Board, the Compliance Officer assesses whether and ABN AMRO - ODDO BHF Robert Jan Vos
when information is price-sensitive and whether a disclosure obligation applies to ING Tijs Hollestelle
said information. The MAR applies to both the Supervisory Board and the Executive Kepler Cheuvreux Patrick Roquas

Board, and also to the management layer below the Executive Board and all office
staff who have access to price-sensitive information.

Investor contact
B&S communicates with its investors and analysts throughout the year via meetings
such as AGMs and organised site visits. The Company holds regular investor calls

and meetings to provide the investment community with a well-balanced and
complete picture of the performance, opportunities and challenges the Company
faces while taking into account insider trading and the equal treatment of
shareholders.

General Meeting

General Meetings of Shareholders are convened in accordance with the provisions
of the Luxembourg law of May 24, 2011 on the exercise of certain rights of
shareholders in general meetings of listed companies and the Articles of
Association. The Annual General Meeting will be held on April 25, 2025 in
Luxembourg.

Contacts with the capital markets are dealt with by the members of the Executive
Board and by Investor Relations.
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Risk Management

Our Enterprise Risk Management (ERM) assessment is designed to identify,
assess and take action on risks and opportunities in line with our strategic,
operational, financial and compliance business objectives.

Our enterprise risk register is reviewed twice a year with the involvement of the
business, including senior management, with the aim of verifying and updating the
risks to ensure the register reflects the most recent and emerging risks and
opportunities. The identified risk are grouped into 4 risk categories. Each category
is assessed, and the results are shown in the risk matrix (impact and likelihood).

The position indicates the residual risk reflecting the effectiveness of the mitigating
actions and changes since 2022 are shown. The overall consolidated risk profile is
discussed twice a year by the Executive Board and with the ARC. In 2024, a risk
appetite assessment dialogue was initiated for the Supervisory and Executive Board
to reaffirm the Board members' risk appetite.

The Company also carefully reviews its control framework and governance
practices including avoiding conflict of interest.
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Risk appetite

The risk appetite differs per risk category and is defined as follows:

Averse Low

Risk appetite Moderate High

Strategic

Operational _
Compliance _

Financial _

= To achieve strategic objectives, the Company accepts associated risks up to a
moderate level

= The Company seeks to minimise the risks of operational failures within its
business processes

= With respect to compliance risks, the Company takes a risk averse stance

= Financial risks are mitigated through a cautious financing structure and
stringent cash management policy

There may be risks or risk categories currently identified as not having a significant
impact on the business but could develop into main risks in the future. The objective
of the Company's Enterprise Risk Management model ('ERM model’) is to timely
identify changes in risk profiles so that appropriate measures can be taken.

The main risks per category are described below.
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Risk Description Risk appetite

Strategic

International nature The risk that trade protection measures, changes in taxation policies, or other regulations will negatively impact revenues v

Managing growth The risk that the Company is unable to manage sustainable organic and acquisitive growth v

Customer concentration The risk the Company faces when a large part of its revenue comes from a single or small group of customers. v

Reputation The risk of an incident occurring that will harm the B&S Company brand v

Sustainability performance Risks related to environmental, social and governance matters. This includes risks related to climate change, v
human rights and the impact of societal expectations on integrating sustainability into our business strategy and performance

Operational

IT & Cybersecurity The risk of critical IT systems being unavailable or not well maintained and of the Company being exposed to cyber crime v

Staff The risk of not finding or retaining qualified people to support our strategy and the business not achieving its full potential v

Inventory The risk of being unable to manage inventory successfully, leading to tied up capital and / or eroding margins v
The risk of scarcity or unavailability of goods impacting lead times and business continuity

Compliance

Compliance standards The risk of non-compliance with laws and regulations in applicable jurisdictions or with internal policies and procedures, including
avoiding conflict of interest, adherence to our code of business ethics and legislation related to the environment and human rights

Customs & Certifications The risk of losing any of our authorisations or certifications for our bonded warehouses could have negative impact on revenues v

Financial

Currency The risk of inadequately monitoring exchange rate risk that leads to exchange rate losses v

Credit The risk of delayed or failed payment by customers v

Liquidity & Working The risk that the business has insufficient free cash flow to fund its operations and stay within acceptable debt ratios v

Capital Management



B&S B&S Group S.A.
Annual Report 2024

Enterprise Risk Management
model

The Executive Board is responsible for
establishing and maintaining adequate
internal risk management and control
systems. Risk identification is
performed both top-down and
bottom-up, based on the Company's
strategy and the environment in which
we operate.

The Company has developed an ERM
model which is continuously monitored
by the Supervisory Board, Executive
Board, Finance & Reporting, Internal
Audit and the Managing Directors of
the six segments.

We involve various internal and
external stakeholders in the
identification, assessment and
monitoring of risks, which fits the
Company's entrepreneurial and
hands-on mentality. The risk
management model is updated when
required in order to reflect changes in
either internal or external conditions.

Governance
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Main risks and control measures
The main risks and control measures are presented below.
Risk type Description How we manage this risk Risk trend
Strategic
S1: International nature  The international scope of our operations, particularly in certain The Company has spread its risk over various niche markets, making it
of our business emerging markets, exposes the Company to risks related to trade less vulnerable to decline in specific market segments and / or to
protection measures, closure of borders and restriction of travel in geographical risks.
case of a global pandemic, changes to taxation policies, changes in A
regulation, import/export licensing requirements, quotas or wage and
price controls.
S2: Managing growth Quality of the Company's growth should always remain sustainable, The Company invests in optimisation and digitisation of business
manageable and well under control. However, the Company may failto processes, compliance procedures and in expansion of warehousing
meet these standards by inefficient or inadequately controlled and storage facilities. The diversification in markets, product groups, —
organisational aspects, challenging economic market conditions or regions and client portfolios makes the business less cyclical and less |
adverse global events. vulnerable to changing market conditions. Acquisitions are preceded by
a due diligence process and decision making.
S3: Customer High customer concentration may lead to pricing and negotiation To mitigate customer concentration risks, the Company reviews —
concentration leverage, which can decrease revenue and profit. (potential) concentration risks regularly (at least monthly), and allocates |
resources to expand our customer base.
S4: Climate change The company's international activities exposes it to the consequences  In August 2022, we published our Sustainability strategy 2030.
and environmental of climate change and environmental issues. This will raise operational This complements the existing Group strategy. A dedicated team of
sustainability costs like energy use for cooling warehouses in extreme weather, low  sustainability professionals at Group level facilitates various projects to
energy efficiency at distribution sites and difficulties in switching to drive the company’s 2030 Sustainability Strategy “Reach with impact”.
renewable energy for shops. Also, not improving sustainable They oversee these initiatives and transfer ownership to the appropriate —
packaging can lead to more bureaucracy, fines and higher costs when department or business segment when feasible. This approach ensures ]

customers pay for packaging levies. Regulations on these issues also  the integration of sustainability across the company, with different
increases customer requests for different packaging, restrict the departments and business segments executing the strategy. Progress is
movement of goods with deposit schemes and create disparities in reported, amongst others, in the annual report.

packaging materials' recyclability. Not dealing with waste properly also

increases costs from mixed waste streams.
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Risk type Description How we manage this risk Risk trend
S5: Reputation The Company's reputation and relationship with our stakeholders The Company long-term mutual growth, which results in trustworthy

could be harmed by performance failures and incidents occurred by relationships. The focus on maintaining long-term partnerships with
internal or external parties such as fraud, corruption, non-compliance  customers and suppliers makes the Company less vulnerable to
with laws and regulations, cyber incidents, human rights violations and reputational damage. The Company applies extensive Know Your —
environmental damages. Harmed reputation could result in loss of Relation (KYR) procedures. Furthermore, internal policies and guidelines I
sales or other financial impacts. regarding agreements with stakeholders mitigate our risk profile. In
addition, internal, external procedures and policies are in place to avoid
incidents such as fraud, corruption, non-compliance with laws and
regulations and cyber incidents.
S6: ESG performance Developments related to sustainability laws and regulations result in Our corporate Sustainability Strategy 2030, complementing the Group
increased requests for information on our sustainable initiatives and strategy, defines our roadmap for embedding sustainability into our daily
performance metrics from investors and other key stakeholders such  operations. For the various material topics policy papers are developed,
as suppliers and customers. Subsequently, measuring success as per  describing the issues at hand as well as plans for action to mitigate
traditional financial performance is no longer a sufficient method to adverse impacts, foster the positive ones and seize business
reflect upon how we mitigate negative impacts and how we add and opportunities for growth. These policies function as foundation for the
create value for the long term. Not only for shareholders but for society development of annual plans per segment and corresponding projects —
at large. Furthermore, increased consumer demand for more whilst ensuring alignment with regulatory developments. In addition, |

sustainable, healthy and responsible products, as well as
understanding the origin and how they are produced, requires
different purchase strategies and sales tactics. Also, it might open new
markets for growth.

through various training and presentations, awareness and availability of
tools to act amongst staff is increased. The sustainability department
engaged in discussion with the Executive Board and Managing Directors
on aregular basis, for example on the implementation of the CSRD,
EUDR, PPWR and CSDDD. Lastly, IT adjustments are made in our
proprietary product data management system to enable registration of
additional specification accordingly.
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Risk type Description How we manage this risk Risk trend
Operational
O1: IT and cybersecurity The Company relies on its third-party IT and payment service The Company has established partnerships with selected IT providers

providers. Inability to find qualified service providers or the failure of acquainted with our business activities and associated needs, and
service providers to perform their obligations could have a material pro-actively implement and continuously optimise the IT systems.
adverse effect on the business, financial condition and results of Implementing a sound strategy to manage legacy IT requires working
operations. Legacy computing software may lead to operational with our cyber security team, and regularly monitoring the Company's IT
performance issues which can have a material adverse effect on the environment to ensure the IT is still vendor supported. Furthermore,
business. Furthermore, this could lead to increased maintenance there is a planning for replacing legacy IT with IT that is still vendor
costs, integration issues between systems, lack of compliance to supported and applying temporary mitigations to legacy IT when —
governmental regulations, and reduced security. With increased replacement is not yet feasible. The Company maintains and develops a ]
digitisation of Company processes and business models and cyber wide range of security measures including access and authorisation
criminals becoming increasingly active and sophisticated, the controls and back-up and recovery procedures. Compliance with these
Company considers cybercrime a significant IT threat. policies is monitored and controlled. Additionally, the IT systems and
procedures are checked regularly by external experts while potential
cyber-attacks on the Company's systems are externally monitored and
internally mitigated by various protective and detective measures.
Internal and external cyber specialists are also assigned to further
develop the security policies and controls in line with the CMMC rules.
02 Human capital, The risk of inaction on workforce issues includes increased This risk is mitigated by recruiting employees to cover both business
diversity, talent recruitment and retention costs, lost productivity due to illness or growth and fluctuations in employee composition. The physical and
management and accidents, lost talent, reputational damage, legal liabilities, and mental health, safety and wellbeing of our colleagues is central to our
retention (own workforce negative impacts on business continuity. Inadequate recruitmentand  Way of Working and in our Employee Satisfaction survey. Succession
only). retention strategies (for e.g., people development, empowering leaders planning for the Company's main executives is essential to the
to inspire staff) cause increased costs, loss of knowledge, and Company's future success, as it guarantees continuity of leadership in
significant time investments to train new employees. Neglecting case of planned or unforeseen change in a key position. —
psychological safety, inclusion, and work-life balance, and failing to I

build a diverse culture increases attrition rates. Insufficient health and
safety measures lead to lost working days due to illness or accidents,
impacting productivity and increasing workloads for colleagues.
Failure to offer minimum requirements, competitive pay, and a safe
work environment risks reputational damage, legal liabilities, and
negatively affects business continuity and productivity.
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Risk type Description How we manage this risk Risk trend
03: Responsible sourcing The risk of inaction on addressing a sustainable product portfolioand  We have set a commitment to offer a minimum number of sustainable
and product portfolio transparency on workers in our value chain includes missing product alternatives by 2030. Our approach to sustainable products,

(workers in the value expansion opportunities, inability to meet due diligence regulation documented in a policy serves as a framework to guide the decisions
chain only). requirements and, to answer customer questions, non-compliance we make, the sourcing and sales activities we undertake and the
with authorities, increased administrative complexity, and potential business partnerships we enter. Following that, we aim to have our
penalties. The complexity in maximizing a sustainable product private label suppliers to be assessed by a third-party sustainability
portfolio, caused by price-focused markets, limited trading influence, =~ compliance scheme(s), which includes focus on human and labour
and niche consumer preferences, can lead to missed expansion rights. We require them to sign our Supplier Code of Conduct and to —
opportunities and strained business relationships. Incomplete insights  have a recognised sustainability management system in place. Further, I
into the value chain hinder compliance with due diligence regulations,  regular suppliers from medium and high-risk countries must also sign
resulting in increased administrative complexity, inability to answer our Supplier Code of Conduct. To optimise our progress towards
customer inquiries, and potential non-compliance penalties. responsible sourcing practices, we will collaborate closely with our key
Additionally, inability to meet these due diligence requirements for strategic suppliers to identify and implement more sustainable practices.
workers in the value chain also increases administrative complexity Furthermore, where possible, we work together with our suppliers in
and risks non-compliance and penalties. developing countries to ensure safe working conditions and
safeguarding the environment.
04: Inventory risk The Company holds sizeable inventory levels with a certain volatility The Company monitors inventory through inventory management
throughout the year. The Company may be unable to manage its departments which are divided into product categories. Reviews are
inventory successfully, resulting in additional tied-up capital, eroding regularly carried out on the theoretical financial boundaries of inventory
margins or unavailability of goods. positions and inventory returns versus equity, covenants and financing. —
Specific working capital management are included in the goalsetting. |

The financial boundaries itself are continuously assessed to safeguard
the Company's ability to quickly respond to changing market
circumstances.
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Risk type Description How we manage this risk Risk trend
Compliance
C1: Non-compliance with The Company is subject to various laws and regulations in the Business partners are selected carefully and are only accepted after
laws and regulations jurisdictions in which it operates. Changing laws might interfere with screening (KYR procedures) in order to ensure that the Company's

the Company's competitive advantage, resulting in a loss of business.  supply chain is transparent, not in breach with regulations and that the
Litigation or investigations involving the Company, including those Company is not infringing intellectual property or trademarks. If deemed
related to the infringement of intellectual property rights of third parties necessary, the Company relies on the services of local professional
and/or food safety, could result in material settlements, fines, penalties experts for designated compliance areas. Strict internal policies and —
or reputational damage. The business is subject to anti-money guidelines regarding business agreements with new suppliers and I
laundering and anti-bribery laws, sanction policies and related customers are applied through an KYR procedure. Aiming to avoid
compliance costs and third-party risks. Non-compliance with these corruption, bribery, fraud and other unethical behaviour, the new
laws and regulations might result in the loss of contracts in our relations and their Ultimate Beneficiary Owner(s) are checked with the
government and defence distribution operations. OFAC and the EU Sanctions list. The Company Code of Business Ethics
contains standards for avoiding conflicts of interest or appearances of
conflict of interest.
C2: Customs and The Company has its own warehouses for storing both bonded and In order to mitigate the risks from customs activities, the Company has
certifications duty exempt goods, which requires extensive licensing and its customs departments staffed by well-trained experts who are in
certification as an Authorised Economic Operator (AEO) by the close contact with customs authorities, which is overseen by the
customs authorities. Loss of any of the authorisations or certifications ~ Company Tax Department. Staff follows ongoing training courses to
to operate could impact the Company's ability to perform its business, keep up to date with customs legislation and related developments. The
fulfil our obligations towards customers or attract new customers. This Company is insured against the risks related to its customs activities and —
may result in a loss of turnover or not realising the growth ambition. adequate customs guarantees have been issued for its activities. The ]

Also non-compliance with customs and excise laws and regulations
may lead to fines and penalties.

financial consequences of customs related calamities are, therefore,
covered to the extent possible. Each year, the processes related to our
AEO status are audited internally and periodically audited externally. The
Company follows strict policies and performs crosschecks on
compliance.
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Risk type Description How we manage this risk Risk trend
Financial

F1: Currency risks

F2: Credit risks

F3: Liquidity & Working
Capital

The Company is exposed to currency exchange rate risk in the
conduct of our business and our foreign subsidiaries. Inadequate
monitoring of our positions might lead to exchange rate losses.

Delayed payment or failure to pay by our customers could have an
adverse effect on our business, resulting in the Company not being
able to grow at the desired pace.

Any inability to raise capital or to continue the existing finance
arrangements could have a material adverse effect on the business,
financial condition and results of operations.

The Company deals with risks from transactions in non-Euro currencies
by matching incoming and outgoing cash flows as closely as possible in
the same currency. Extraordinary currency positions and risks are dealt
with at corporate level by a dedicated treasury department, which uses
hedging instruments when appropriate and on a case-by-case basis to
mitigate currency transaction risks. Derivative transactions are subject to
continuous risk management procedures. Derivative financial contracts
are only entered into with banks that have a good credit rating.

The Company applies strict internal policies and guidelines regarding
credit risk management. Transactions must be secured, either by credit
insurance, payment upfront, or by a secured payment instrument
(guarantee or letter of credit). A centralised credit control department is
in place to mitigate credit risks and to monitor compliance with internal
credit management policies.

The Company's activities are mainly financed on the basis of medium
and short-term credit facilities. Both committed and uncommitted
financing arrangements are discussed and negotiated exclusively at
Company level by the Executive Board. The internal reporting allows for
close monitoring of the operating segments on profitability and
compliance with the financing arrangements. This also ensures that the
companies within the Company are in a position to generate sufficient
cash flows for upward dividend streams.

A
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The Company actively monitors its principal risks using dynamic heatmaps,
both for operational opportunities and risks (‘running the business’) and for
strategic opportunities and risks (‘changing the business'). The Executive Board
and Supervisory Board regularly map and review the expectation and impact
of opportunities and risks. Our risk matrix (or heatmap) provides a visual
representation of the likelihood and impact of risks, allowing us to focus our
efforts on the most significant risks.

Classification of B&S's risks following the implementation of control measures

Risk = Likelihood x Impact (Impact is both financial impact and impact on reputation)

Almost c

Likely

For more details about financial risk management, see note 37 in the consolidated
financial statements. These notes are considered to be part of this report.

Likelihood
Possible

Unlikely

Insignificant i Moderate Major Extreme

S1 International nature Cc1 Non-compliance with laws and regulations Same position as year-end 2023

S$2  Managing growth C2  Customs and certifications . Moved position since year-end 2023

S3  Customer concentration
54 Climatechangeand F1  Currency risk Risk appetite legend
environmental sustainability

S5  Reputation F2  Credit risk

6 ESG Performance F3  Liquidity & Working Capital

Averse
oz  Human capital, diversity, talent management
and retention (own workforce only).
03 Responsible sourcing and_ product portfolio” Moderate
(workers in the value chain only).

04  Inventory risk
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Internal Audit

Throughout the year, certain selected aspects of the execution, follow up and
quality of the design and effectiveness of controls are reviewed by the Company'’s
internal audit function. Priorities for internal audit are defined in dialogue with both
the Executive Board and the Audit and Risk Committee of the Supervisory Board.
The internal audit function has direct access to both the Executive Board and the
ARC and presents the results of the internal audit activities during the meetings of
the ARC.

Taking risks is an inherent part of
doing business. Therefore, risk
management is an essential part
of the B&S culture, corporate
governance, strategy
development and operational
and financial management.

ERP migrations

To support the enhancements of review activities and monitoring controls as set
out above, we proceeded with further improving our ERP- and other financial
IT-systems within the group. As part of that, during 2023 we have successfully
migrated data on behalf of our product data management platform within the
current ERP system, by which we can further improve our monitoring on product
standards. Also, we have successfully onboarded Europe Beauty Group into

the Company's inhouse developed and maintained ERP system BiT.
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Supervisory Board report

Message from the Chair

We are satisfied with the progress made by the company in 2024. The performance
and development were positive and in line with plan. During 2024 the Executive
Board, together with the Segment Management Teams, has been fully focused on
implementing the strategy towards Autonomous and Accountable Segments as
presented to the market by end 2023. The new Executive and Supervisory Boards
have both matured and grown as teams. The communication between both Boards
is transparent and professional.

Furthermore, we are in particular pleased with the improved relationship and
cooperation between Executive Board and Segment Directors. Without any doubt,
this has been an important factor in the positive performance of the company.
Overall, the present governance structure is functioning well, although it always
remains a challenge to find the right balance between being a listed company and
having a majority shareholder.

We clearly see 2024 as a further step on our path to implementing our strategy to
Autonomous and Accountable Segments, strengthening our business portfolio and
further unlocking sustainable growth and value. For the coming year, our priority is
to further improve the quality of the segment management teams and develop
sufficient talent to guarantee management succession and continuity. On the
operational side, the focus will be on working capital management, improving our
cash generation and with the further use of IT on making the group more and more
cost efficient.
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We once more would like to stress that we fully endorse the strategic direction in
which our different segments get more room to explore their commercial creativity,
with decision making close to the market and supported by a lean central team of
specialists. We are convinced that in this way our segments will be the best
prepared to face the increasing external volatility and rapid changes.

Our main conclusions after this second year are: overall financial performance
positive and more and more predictable, sound strategy, still a lot to do and further
need to keep things simple and both feet on the ground.

On behalf of the Supervisory Board
Derk Doijer
Chair
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Meetings

In 2024 the Supervisory Board (SB) had 11 scheduled meetings in the presence of
the Executive Board (EB). During the meetings the SB and EB ensure that decisions
are made in a balanced and effective manner, while taking the interests of
stakeholders into account.

The EB ensures that information is provided in a timely and sound manner. The SB
ensured that they had the information that is required for effective decision-making.

Outside of the scheduled meetings, the members of the SB maintain regular contact
with EB members. Furthermore, the Chair met with (members of) the EB on multiple
occasions, amongst others, in preparation for meetings between the SB and EB.

The SB held 7 pre-planned closed sessions without EB members attending.
Discussions in these meetings focused on topics such as the functioning of the EB
and remuneration.

Main topics

Throughout the year, the SB addressed several key topics, including sustainable
operational performance and in relation to this, (implementation of) the Company’s
strategy, development of results and financial position, acquisitions and
investments, progress on the sustainability strategy and targets external market
conditions, IT, succession planning, governance, risk and internal regulations.

Related Party Transactions

For every SB meeting the topic related party transactions has been on the agenda.
All related party transactions are subject to our Related Party Transaction Approval
procedure based on which the arm’s length principle of each transactions is being
safeguarded upfront.

Depending on the amount and type of transaction, the transactions are approved by
the Managing Directors and/or the EB and SB after the business rationale and the
arm'’s length principle have been substantiated. Twice a year the Related Party
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Transaction Approval procedure is being reperformed to conclude on the
compliance with the procedure. The outcome of this review including an overview
of all underlying transactions are being presented to the Audit and Risk Committee.
In financial statements under note 38 the related party transactions have been
disclosed.

Functioning of the Supervisory Board and Executive Board

The SB conducted its annual self-evaluation in a closed session in February 2025.
The evaluation was based on written feedback of the SB and EB members. The
evaluation focused on mutual cooperation, effectiveness, and decision-making.
The feedback will be taken into account to optimise the processes further in 2025.

The SARCo conducted the evaluation of all EB members, based on a written
self-evaluation, an analysis of the outcome of the year versus personal targets for
2024, feedback from the organisation, and an individual discussion with every EB
member. The final performance evaluation was decided upon by the SB, based on
the advice from SARCo.

Composition of the Board

The SB strives for a variation in nationality, age, gender and expertise taking the
required qualifications of the SB as a whole into account. In addition, the SB strives
for a balance in the experience and affinity with the nature and culture of the
business of the Company.

At the same time, the required knowledge of the Company with regard to its key
markets is still a key appointment criterium. The composition of the SB is such that
its members are able to provide the EB with optimum support in any particular field
of interest. Each member of the SB has its own field of expertise, including
expertise in retail markets, understanding of managing large organisations with
international activities, IT, general management, finance and law.

See pages <40-43> for the current composition of the EB and the SB and its
committees.
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Committees

The SB has installed two committees, an Audit and Risk Committee (ARC) and a
Selection, Appointment and Remuneration Committee (SARCo). These committees
are also subject to the regulations that are available on the Company website.

The task of these committees is to support and assist the SB in the performance of
its designated tasks and to prepare the ground for the SB's supervision of the EB.
The SB as a whole remains responsible for how it exercises its tasks, including the
preparatory activities carried out by the ARC and the SARCo.

Independence of the Supervisory Board members / Dutch Corporate
Governance Code.

In 2024, the SB met the requirements of the Dutch Corporate Governance Code
with regards to independence of the Chair. One out of five members (20 %) of the
SB did not qualify as independent member of the SB within the meaning of the
Dutch Corporate Governance Code, it concerned Leendert Blijdorp.

Profile and Configuration Supervisory Board

Composition
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In the chapter Governance, any deviation of the Dutch Corporate Governance Code
is described, as well as the overall governance structure.

Annual accounts 2024

The 2024 financial statements were prepared by the EB. In its March 17, 2025
meeting, the ARC discussed the audit of the financial statements with the external
auditor, and discussed the annual accounts in detail with the EB, and subsequently
with the SB in the presence of the External Auditor.

The EB and SB members have signed the annual accounts 2024. The External
Auditor has issued an unqualified auditors' opinion on the annual accounts, which is
included. The SB recommends that the Annual General Meeting to be held on April
25, 2025, approves and adopts the annual accounts. The SB also recommends that
the Annual General Meeting discharges the members of the EB for their
management of the Company and the members of the SB for their supervision of
said management for the financial year 2024.

st Expiry
Name Gender Year of Birth Age Independent Dependent Position appointment current term
D.C. Doijer M 1949 75 J Chair 2022 2026
E.C. Tjeenk Willink M 1960 64 o Vice-Chair 2022 2025
L.D.H. Blijdorp M 1988 36 J member 2021 2025
K. Smit F 1970 54 J Chair ARC 2023 2027
E.C.J. Versteegden F 1967 58 o Chair SARCo 2023 2027
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Profile
Experience Core competences
General Industry Online Human Finance Corporate
Name management International Strategy knowledge Digital Resources Marketing M&A IT Responsibility™
D.C. Doijer . o ° . . o .
E.C. Tjeenk Willink o o o 3 o o
L.D.H. Blijdorp o o o 3
K. Smit o . o o . . .
E.C.J. Versteegden o o o . . .

* Corporate responsibility includes corporate governance and sustainability
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Audit and Risk Committee Report

Role of the Audit and Risk Committee

The Audit and Risk Committee (ARC) assists the SB in fulfilling its oversight
responsibility and prepares its decision-making for, amongst others, the supervision
of the integrity and quality of the Company'’s financial and sustainability reporting
and the effectiveness of the Company'’s internal risk management and control
systems. The ARC oversees the funding of the Company and the company'’s tax
and financial policies.

Furthermore, it holds responsibility for recommendations to the SB of the external
auditor for nomination for appointment and its compensation, or dismissal by the

General Meeting. In addition, the ARC assists the SB in making recommendations
to the General Meeting for the retention, oversight and termination of the external
auditor.

The Chair of the ARC is Kim Smit. Furthermore, Leendert Blijdorp and Derk Doijer
are members of the ARC.

Meetings

In 2024, the ARC had 6 scheduled meetings. The ARC convened several additional
meetings with the EB and/or support teams, and with the CFO individually to
address specific risk developments and actions taken to mitigate these.

The Chair of the ARC also had regular meetings with the Internal Audit Manager and
external auditor, to provide additional opportunity for open dialogue and feedback.

During these meetings the Company's results, as well as the annual and semi-
annual reports were discussed. The external auditor presented the audit of the
Financial Year 2024. Furthermore, several updates were provided on the financials,

the working capital control and an analysis of the related party transactions.
Updates were provided on the risk analysis, the positions papers and the material
considerations with regard to sustainability reporting were discussed, and will be
continuously monitored in further meetings.

It is customary that the ARC shares its main discussion points and findings in the SB
meeting following the ARC meeting.

Risk management and control framework

During the year the Internal Audit Plan was adopted, and during the regular

meetings the progress was discussed. The Internal Audit function focuses on:

= prioritising strategically important and future-focused emerging risks;

= coordinating with other functions and external audit;

= the risk assessment approach utilised to develop this plan is focused on
obtaining data, input and suggestions from key stakeholders and previous
internal audit plans;

= growing Internal Audit maturity and coverage of B&S' audit universe; and

= dynamic planning to be able to adapt at the same speed as the strategic risks
change.

Several Internal Audit assignments were formally reported, and the findings were
shared with the auditees, the EB and the ARC. In addition, periodic feedback is
provided regarding follow-up in relation to the findings identified in previous
reports. During the year, the Internal Auditor held regular discussions with the
external auditor.
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External auditor

The General Meeting appoints the External Auditor. ARC recommends to the SB
the external auditor to be proposed for (re)appointment by the General Meeting
of Shareholders. In addition, the ARC evaluates the external auditor.

In the EGM of August 2023, the Shareholders appointed KPMG as independent
auditor for a duration of the engagement of five (5) years. ARC discussed and
assessed progress with external auditor KPMG on their key audit findings
throughout the year. As is customary, the ARC also evaluates the performance
of the external auditor KPMG, taking into consideration the input of the EB.

The external auditor meets with Mrs. Kim Smit at least once a year without the
EB being present.
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Remuneration report

The remuneration of the members of the EB is determined by the SB in accordance
with the remuneration policy, as approved by the Annual General Meeting.

The Annual General Meeting also approves the remuneration of the members of
the SB. The Selection, Appointment and Remuneration Committee (SARCo) advises
the SB regarding selection, appointment and remuneration matters of EB members.
This report outlines the remuneration policy for the EB and the SB as applied in 2024.

Executive Board remuneration policy

The objective of the remuneration policy for members of the EB is to provide a
remuneration structure that will allow the Company to attract, reward and retain
highly qualified members of the EB and provide and motivate them with a balanced
and competitive remuneration that is focused on sustainable results aligned with
the long-term strategy of the Company.

The remuneration policy follows best practice provision 3.1.2 of the Dutch Corporate
Governance Code. The pay ratios within the group are taken into consideration.

The SB believes that the remuneration policy expedites the short-term operational
performance and the objectives for the strategy for long-term value creation within
the meaning of best practice provision 1.1.1 of the Dutch Corporate Governance
Code. Furthermore, the SB believes that the value of the remuneration for the
members of the EB for 2024 also contributes to the aforementioned objectives and
meets the remuneration policy. All substantial future changes to the remuneration
policy will be submitted to the General Meeting.

The Remuneration Policy was last approved by the Annual General Meeting on May
18, 2021. This Remuneration Policy stimulates decision-making by the EB members
that serves long-term sustainable growth in a long-term incentivised manner, which
is also contributed to by the conditional award of variable remuneration and a claw
back arrangement.
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Management/ employment agreements

Three out of the four EB members are working under management agreements,
while one is employed under an employment contract. The effective dates of the
agreements for members of the EB and their term are shown in the table below.

The effective dates of the agreements concluded with the members of the EB,
as at December 31, 2024 and their terms.

Name Effective date Term
P.J. van Mierlo' May 22, 2023 4 years
M. Faasse? May 22, 2023 4 years
B.L.M. Schreuders?® May 24, 2024 4 years
K. Lageveen* June 5, 2023 4 years

Remuneration structure

The remuneration structure for the EB focuses on achievement of both short-term
results and long-term value creation by pursuing growth opportunities through the
Company's capabilities to make branded consumer goods available to everyone.

The total remuneration and the remuneration components are based on the going
rates of what the SB considers to be in line with international trade and distribution
services market and benchmarked against companies which are similar to the
Company, in terms of scale and complexity.

1 P.J.van Mierlo was appointed to the Executive Board of B&S Group S.A. and B&S Investments B.V
on May 22,2023

2 M. Faasse was appointed to the Executive Board of B&S Group S.A. on May 22, 2023 and
B&S Investments B.V. on November 1st, 2022

3 B.L.M. Schreuders is an Executive Board member of B&S Group S.A. since 2012, reappointed
on May 24, 2024 and B&S Investments B.V. on May 1, 2022

4 K. Lageveen was appointed to the Executive Board of B&S Investments B.V. on June 5, 2023
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Before the level of remuneration of individual board members is determined,
scenario analyses with regards to the variable remuneration components are
conducted to determine their consequences on the level of remuneration of these
EB members.

The level and structure of the remuneration takes into account the previously
described scenario analyses and the pay differentials within the Company, as well
as financial and non-financial indicators relevant to the long-term objectives of the
Company.

Remuneration components

The members of the EB express their views of their remuneration packages with the
SARCo at least once a year. The SARCo includes all feedback when evaluating the
remuneration. The remuneration package for members of the EB consists of the
following components:

Fixed Compensation

The annual base pay salary of the members of the EB was set by the SB, taking into
account a variety of factors such as level of responsibility, experience, scarcity of
talent, scale and complexity of the Company. The aggregate annual base pay in
2024 for the members of the EB was € 1,698,000.

Fringe benefits could include a company car or a commuting allowance. These
benefits complement the competitive remuneration package for our EB. Currently,
a Company pension is not included in the remuneration.

Termination arrangements

The management service agreements (‘Agreement’ ) contain termination
arrangements. Payment is only provided in the event of termination on the day after
which the AGM is held in the year the current term expires, or by notice for
termination given by the Company before that date, other than as a result of
seriously culpable or negligent behaviour or if the EB member is unable to perform
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its duties during a period of more than four months. In all other cases of termination,
e.g. in the event of termination at the EB member's initiative, the EB member shall
not be entitled to the severance payment.

If unforeseen noncompliance matters arise of which the EB member could not have
been aware, the agreement can be terminated by the EB member with due
observance of the notice period as referred to in Clause.

Performance Incentive (PI)

The Plis an annual cash bonus that is applicable to the members of the EB.

The objective of the variable remuneration is to ensure that these members of the
EB are well incentivised to achieve their performance targets.

Performance criteria and targets that underlie the PI, are set annually by the SB
based on the strategy aspirations and annual business plans, and reviewed
annually. The performance targets are challenging, yet realistic and measure the
success of the execution of the strategy of the Company.

The performance targets that have been agreed upon, contribute to
long-term value creation and the Pl is linked to measurable performance criteria.

The final assessment of the performance, based on the audited financial accounts
at the end of each fiscal year, is done by the SARCo and proposed for decision
making by the SB. In preparation for that final assessment, the SB members review
the final outcomes as reported by the SARCO and the Audit and Risk Committee,
to ensure complete alignment on performance by both committees.
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Senior
Criteria CEO CFO COO Counsel
Non-financial performance targets
1 Setting and executing of Company strategy v v v v
2 Quality of information, administrative IT v v v v
organisation, HR and Sustainability

3 Governance, Compliance and internal controls v v v
Financial performance targets
4 EBITDA & turnover v v v v
5 Working capital management v v

For 2024, the SB determined the Pl criteria as presented. The non-financial
performance target related to strategy (1), should contribute to the Company'’s goal
of expansion of its role as value adding distribution partner whilst creating
sustainable and profitable growth. This performance target supports overall focus
on long-term value creation. The non-financial performance targets related to risk
control and corporate governance (2 and 3) contribute to the sustained success of
the Company.

The financial performance targets (4 and 5) contribute to the Company's overall
focus on long term value creation by pursuing sustainable and profitable growth.

The SB will determine suitable weightings per year, aligned with the strategic
objectives. The SB evaluates the performance of the EB at least once a year,
in which they assess to what extent the performance criteria have been met.

Share Appreciation Rights (SAR)

At April 17, 2024 the Group has granted 488,137 share appreciation rights (SARs) to
CEO, CFO and COO. All SARs are still outstanding at December 31, 2024 and none
have vested yet. Each granted SAR has a vesting period of three years. The SARs
can be exercised during two years after vesting.

The amount of the cash payment is determined based on the increase in the share
price of the Company between grant date and the time of exercise. Total carrying
amount of liabilities for SARs as per December 31, 2024 is € 0.3 million. An amount
of € 0.3 million related to the cash-settled share-based payments (SARs) has been
accounted for in the employee benefit expenses.

The SARs and the application of a vesting period encourages commitment to the
Company and long-term sustainability of the business, the strategy and interests of
the Company and its stakeholders. The amount of the cash payment is determined
based on the increase in the share price of the Company between grant date and
the time of exercise.

Grant Exercise Fair value Exercise

# SARs date pricein € in €* period end
P.J. van Mierlo 112,486 May 22, 2023 3.80 1.31 May 2028
203,390 April 17, 2024 3.72 118  April 2029

M. Faasse 77,899 May 22, 2023 3.80 131  May 2028
115,255 April 17, 2024 3.72 118  April 2029

B.L.M. Schreuders 36,658 May 22, 2023 3.80 1.31 May 2028
K. Lageveen 92,355 June 5, 2023 3.70 1.24  June 2028
169,492 April 17, 2024 3.72 118  April 2029

* Reflects the fair value at the grant date
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Pension contribution
For the CEO, CFO, COO and Senior Counsel of the EB, no pension contribution plan
is in place. For the latter member of the EB, the defined state contribution pension
expense is included in the table ‘Overview remuneration Executive Board 2024".
Overview remuneration Executive Board 2024
Remuneration of Executive Board members of 2024
x €1,000 Base STI LTI
Base Fringe Pension Fixed Share based
Name salary benefits expense* Pl - bonus Total proportion payments**
P.J. van Mierlo CEO
as of May 22, 2023 600 14 - 378 992 62% 104
M. Faasse CFO
as of November 1¢t, 2022 340 15 - 214 569 68% 64
B.L.M. Schreuders Senior Counsel
as of February 15, 2012 258 14 12 150 434 65% 14
K. Lageveen, COO
as of June 5, 2023 500 10 - 278 788 65% 89
Loans

The Company has issued no loans or guarantees to members of the EB.

* Concerns Luxembourg state based CP

**Represents the fair value of SARs as recorded in the profit and loss account for 2024.
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Comparative information on remuneration and Company performance
According to the SB, the remunerations of the EB is proportional and acceptable
compared to the Company performance and the average remuneration of
employees on a full-time equivalent basis.
Comparative table over the remuneration and Company performance over
the last reported financial years after the Company's listing (RFY)
Information
Annual Change € x 1,000 regarding the RFY RFY-1 RFY-2 RFY-3 RFY-4 RFY-5
Remuneration
P.J. van Mierlo 992 601 - - - -
M. Faasse 569 562 107 - - -
B.L.M. Schreuders 434 431 289 183 160 159
K. Lageveen 788 4702 - - - -
Company Performance
Financial metric: Profit before tax 66.8 63.5 477 71.7 51.2 77.5
EBITDA: 125.2 110.9 90.9 16.4 90.3 14.3
Average remuneration on a full-time equivalent basis of employees
Employees of the group 76 69 69 63 62 58

' Remuneration as per November 1, 2022
2 Remuneration as per June 5, 2023
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Claw back Supervisory Board remuneration in 2024
The remuneration policy of May 18, 2021 approved by the Annual General Meeting, The annual base pay in 2024 for every SB member was € 60,000. The Chair of
added a claw back arrangement. The SB has the authority to claim back variable the SB receives an additional annual fee of € 10,000. During 2025, the SB
compensation that has been paid out, to the extent such payment was based on remuneration will be evaluated based on independent benchmark assessment.
incorrect information, including financial statements concerning the achievement of
targets or the occurrence of circumstances that the bonus was dependent on. Supervisory Board remuneration 2024

Amount (in €)
Conditionally awarded variable remuneration
The remuneration policy of May 18, 2021 approved by the Annual General Meeting, D. Doijer 70,000
added an arrangement for conditional award of variable remuneration. If in the L.D.H. Blijdorp 60,000
opinion of the SB, the termination of variable remuneration awarded in a previous E.C. Tjeenk Willink 60,000
year would produce an unfair result due to extraordinary circumstances that K. Smit 60,000
occurred during the period in which the predetermined performance criteria have E.C.J. Versteegden 60,000
been or should have been achieved, the SB has the power to adjust the value of Total 310,000
such variable remuneration that would have been payable, thereby applying
principles of reasonableness and fairness.

Segment Managing Directors remuneration
Supervisory Board remuneration Conform the Corporate Governance Code best practice 3.1.3, the EB informed

The Annual General Meeting determines the remuneration of the SB members, the SB about the remuneration of the segment Managing Directors.
and it may be reviewed annually and thereafter proposed to the Annual General

Meeting. The remuneration of the members of the SB consists of fixed annual fees

for their role as SB member.

In addition, the Chair receives a fixed annual fee for this role. The Company does
not grant variable remuneration to the members of the SB. Members of the SB do
not receive any performance or equity-related compensation and do not accrue any
pension rights with the Company.

The Company does not grant stock options, share appreciation rights or shares to
the members of the SB.

The Company has issued no loans or guarantees to members of the SB.
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B&S Group voluntarily reports its 2024 sustainability statements according to the

ESRS requirements, as set out in the ANNEX to the Commission Delegated

Regulation (EU) supplementing Directive 2013/34/EU of the European Parliament
and of the Council as regards sustainability reporting standards, as of July of 2023.
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to raise concerns

Actions

Targets and metrics

Business conduct

Management responsibilities

Processes to identify and assess IRO's
Business conduct policies and corporate
culture

Management of relationships with suppliers
Prevention and detection of corruption and
bribery

Incidents of corruption or bribery

Payment practices

133
132

134
133
136

136
136, 139

170, 175
169, 174

170, 174
170,175
170, 175

171,176
171,172,176
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Guide to our sustainability statements

In 2024, B&S Group introduces its first fully Integrated Annual Report, voluntarily
aligning with the requirements of the Corporate Sustainability Reporting Directive
(CSRD)', which mandates the application of the European Sustainability Reporting
Standard ESRS?. These new standards may require entity-specific and temporary
interpretations and inherently has measurement or evaluation uncertainties.

We use the term “sustainability” to explain our impact on the world around us
and how we work on eliminating, avoiding or reducing related negative impacts,
mitigating risks and harnessing opportunities. “Sustainability” covers more than
just environmental (ESRS E1and E5) considerations; it also stretches to social
(ESRS S1, S2 and S4) and governance (ESRS G1) topics that are important to our
Group, and therefore our disclosure includes information about the strategy,
internal governance and capital expenditure related to sustainability within our
operations.

We describe how we assess double materiality, which is the basis of our
strategy and reported material topics and aligns with United Nations Sustainable
Development Goals (SDGs). We then dive deeper into environment, social

and governance (ESG) topics, for which our reporting chapters align with the
“Reach with Impact” strategic priorities:

= Sustainable value chain
= Empowered people
= Commercial excellence

1 Commission delegated regulation (EU) of 2023/2772 of 31 July 2023

2 ESRS are a set of mandatory reporting requirements under the CSRD. They provide a standardized
framework for companies to disclose their environmental, social, and governance (ESG) impacts, risks,
and opportunities, ensuring transparency and comparability across industries.

Basis for preparation
ESRS 2 BP-1

Sustainability information is reported on a consolidated basis, using the same
consolidation scope as financial reporting. The sustainability statements cover our
own operations, as well as upstream and downstream value chain as indicated in
separate topics. No omissions of information have been made due to intellectual
property, know-how or innovations.

B&S Group has defined operational control in accordance with the ESRS
requirements, encompassing the parent company and its subsidiaries. In the event
of acquisitions or divestments, determination of operational control follows the
same principles as applied in the Financial Statements.

Disclosures in relation to specific circumstances
ESRS 2 BP-2

Time horizons

The time horizons considered in this reporting align with those applied in the
financial statements. Short-term is the current reporting period representing one
year, medium-term is from the end of the short-term up to five years and long-term
is defined as more than 5 years. If there has been deviation from these time-
horizons it is explicitly indicated.

Comparative figures

As this is the first year of preparing the Sustainability Statement in accordance with
the ESRS, B&S Group has not included comparative figures, except for specific
metrics that were previously reported in our 2023 Annual Report.
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Estimation uncertainty

Estimation uncertainty arises due to the complexity of measuring and analysing
non-financial data, as well as the reliance on assumptions, approximations,
judgments and external data sources. Metrics related to environmental impact, such
as greenhouse gas emissions or packaging materials consumed, may depend on
estimation technigques due to the limitations of available data and evolving
methodologies. Additionally, future sustainability commitments and targets may be
influenced by uncertainties in regulatory developments, technological
advancements, and external market conditions.

To address these challenges, we collect detailed data, leverage best-practice
frameworks, and conduct regular reviews to enhance the accuracy and reliability of
sustainability disclosures. While efforts are made to minimise uncertainty, these
factors underscore the inherent limitations in sustainability reporting and the
importance of ongoing refinement and transparency in our methodologies. Please
see the Key Performance Indicators (KPI's) and metrics disclosed where we
elaborate on topic-specific estimates and assumptions made, where applicable.

Targets

The targets as presented under ‘Sustainable Value Chain’ have been determined as
part of the launch of the sustainability "Reach for Impact” Strategy in 2022. Industry
best-practices and relevant international regulations were used as a basis for the
targets.

Targets for 'Empowered People’ and ‘Commercial Excellence’ were more qualitative
when the strategy was launched and were made quantitative in 2023 or 2024
where possible. Internal stakeholders have been involved in target-setting in 2022,
2023 and 2024 with final approval by the Executive Board of the targets developed.
Where feasible we have included targets in absolute terms.

Majority of the metrics reported under Sustainable Value Chain and Empowered
People are reported using the ESG and Human Resource (HR) modules in our
financial consolidation tool (hereafter “reporting tool"), leading to more automated
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data collection and consolidation. The improved approach provides reliable
information for measurement of progress against targets. In 2025 we plan to
monitor this on a quarterly basis on a more detailed level through topic, location and
segment-specific analysis, including periodic reporting to the Supervisory and
Executive Boards.

2024 as our base year

We have selected 2024 as the base year for all targets disclosed in this annual

report for the following reasons:

= |t ensures consistency across targets for all KPI's.

= We have more complete and accurate data due to digitisation and more
consistent data collection processes in 2024, enabling data analytics and
detailed internal reviews to ensure reliability.

= In 2024 we present our first annual report that aligns with ESRS reporting
requirements, therefore aligning our baseline with CSRD implementation.

= |t reflects our complete operational footprint, including new or delisted
locations.

All targets that have previously been set for the medium and long term remain valid.
In 2025, we will perform a reassessment of our greenhouse gas emissions targets
relevant for Science-Based Targets Initiative (SBTi) submission, and assess gaps in
our targets for Empowered People and Commercial Excellence to establish
outcome-based measurable goals. We will also set milestone targets that
incorporate segment-specific targets in a collaborative project between
Sustainability, segment management, and relevant corporate teams like Facilities
and Logistics. All performance presented in this annual report represents our
baseline values.

Policies

Scope and governance

Policies disclosed in this document are applicable to all B&S Group companies,
across all geographies unless otherwise specified in the relevant section. The value
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chain boundaries covered by policies is covered in each section. Additionally, while
the policy primarily impacts our workforce, suppliers, and business partners, it may
also extend to other relevant stakeholder groups, including customers, depending
on the specific context.

The Executive Board holds ultimate responsibility for the implementation of the
sustainability strategy and policy. Please refer to Sustainability strategy and
governance for more information on sustainability governance.

Currently, topics of importance are discussed during relevant meetings between the
topic leaders and the Executive Board, with plans to formalise structured policy
monitoring processes in the coming years.

Accessibility

All our policies are publicly accessible on the Group website on the Principles and
Policies page and/or on our intranet (“Hub") page. This ensures that affected
stakeholders and those involved in implementation have easy access.

Structure and layout of the sustainability statements

Our sustainability statements are structured to remain comparable to previous
annual reports, while ensuring that disclosures are aligned with ESRS Requirements.
Overarching disclosures are included first, and relate to our sustainability
governance and strategy, what matters to our stakeholders and our double
materiality assessment. In these sections we aim to provide the framework within
which our sustainability-related activities are performed and reported on. For more
information about our role in the value chain, please refer to Our services, markets
and role in the value chain.

Disclosures required by relevant topical ESRS are classified into our three strategic
pillars from the “Reach with impact” sustainability strategy (part of the group's
Strategy): Sustainable Value Chain, Empowered People and Commercial
Excellence. Each strategic pillar is presented as a separate chapter, containing the
related material topics. The cover page of each chapter shows which material topics
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are addressed, linking them with a definition and ESRS standard for ease of
reference. Each of the chapters are broken down into sections aligned with material
topics.

Each material topic contains the following minimum information, which is aligned
with the structure of ESRS standards:

ESRS 23

What to expect requirements

Why it matters  Link of the material topic to our broader business SBM-1
model and strategy, indicating why it is an important
topic for B&S Group.
Our ambition Broad explanation of how we aim to work towards N/A
goals relating to the material topic.
Impacts, risks Link of the material topic to impacts, risks and IRO
& opportunities opportunities (IROs) identified in the double
materiality (DMA) assessment. Where relevant,
we may highlight or elaborate on specific IROs.
Policies Additional description of the scope, governance, MDR-P
objectives, key contents, and accessibility of
policies linked to the material topic.
Targets Quantification of key targets, and additional MDR-T

information on the scope, target-setting
methodology, and measurement of the baseline
and performance.

3 ESRS 2 contains general disclosure requirements that are applicable to all companies regardless of
material topics identified. SBM = Strategy, business model and value chain; IRO = Impacts, risks and
opportunities; MDR = Minimum disclosure requirements (supplemented by disclosure requirements in
topical ESRS's).


https://www.bs-group-sa.com/investors/corporate-governance/principles-policies/
https://www.bs-group-sa.com/investors/corporate-governance/principles-policies/
https://www.bs-group-sa.com/about-us/sustainability/
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What to expect

ESRS 23
requirements

Actions and
resources

Performance

Explanation of the key actions taken or planned to
prevent, mitigate or remediate actual and potential
impacts, and address risks and opportunities,
including achievement of targets. Unless specifically
indicated, the actions are planned to be performed
continuously or in the coming year.

Resources for implementation of action plans:

The implementation of the actions require support
from a variety of departments and thus far has been
predominantly limited to staff resources rather than
financial costs. This means that the implementation
of the actions has not yet required significant
operational expenditures (Opex) and/or capital
expenditures (Capex), unless indicated otherwise. In
case this will happen in the future, we will disclose
upon the matter accordingly.

Metrics and key performance indicators (KPI's) are in
place per material topic. These are quantitative
indications of the effectiveness of our actions and
implementation of policies. Information included here
also explains the methodology and assumptions
applied. We do not have external assurance of any
metric apart from the designated limited assurance
provider.

MDR-A

MDR-M

Limited assurance

B&S Group's sustainability statements are voluntarily subject to limited assurance
by our external independent auditor. Please see the Limited Assurance report for
the conclusion and the exact scope of the assurance provided. The external
independent auditor is appointed by the Annual General Meeting following the
same process as the appointment of the financial auditor. See Corporate
Governance for more information.
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Sustainability strategy and governance

How we manage sustainability and related reporting Please also see our Corporate Governance and the Supervisory Board Report for
ESRS 2 GOV-1, ESRS 2 GOV-2 more information, including the composition and experience of the boards.
Executive oversight Sustainability reporting

The Executive Board (EB), supervised and advised by the Supervisory Board (SB),

has accountability for approving the strategy and driving performance of the
. . . . . . . B&S Supervisory Board
company, including that of sustainability. The board is responsible for overseeing
good business conduct, ethical behaviour, operational integrity and sustainability
topics.

Audit
Committee

Internal
Audit

Governance

Reporting a contro Executive Board

The SB receives quarterly updates with the most relevant information and
regulatory developments such as the CSRD, Corporate Sustainability Due Diligence
Directive (CSDDD), EU Deforestation Regulation (EUDR) and Packaging and
Packaging Waste Regulation (PPWR). In addition, the updates shed a light on our
impacts, risks and opportunities related to sustainability, the status of ]
implementation of the strategy and policies including due diligence processes. — HR Privacy Carce
For a complete overview of our impacts, risks and opportunities please refer to -
Secretary

our Double materiality assessment.

Since 2024, B&S Group has a Sustainability Steering Committee which consists

of the Sustainability Director, Chief Operating Officer (COO) and Chief Financial
Officer (CFO). The purpose of this committee is to continuously monitor ongoing
projects and ensure that these are contributing towards achieving our targets.
Monthly meetings cover the most relevant updates including identified bottlenecks
regarding our projects, progress on targets and relevant legislative updates.
Topics discussed include but are not limited to due diligence, science-based
emission reduction targets, sustainability reporting, and the deforestation
regulation.

Health & HR Director Food
Safety Compliance

o
o}
©
>
=
[
o
[

Data collectors
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In 2024, we formalised our sustainability management and reporting structure with
responsibilities assigned as follows:

Topic leaders Assigned for each material topic, this person is the change driver
who implements policies and strategies to ensure that targets are
met through relevant internal projects and monitor performance.
Supporting topic leaders, data owners organise and review the
accurate and complete collection of sustainability data points for
each material topic in the areas of Environment, Social and
Governance (ESG). They ensure that data is collected from reliable
sources and that the reporting thereof is reliable. Using information
to drive positive change within circle of influence.

Gather data from different sources in the specified unit of
measurement for relevant KPI's. They are responsible for sanity
checks on the data and are colleagues from across many different
functions globally.

Data owners

Data collectors

As key topic leaders, our Sustainability Director oversees reporting on environmental
and value chain topics, while our HR Director is responsible for the reporting on our
own workforce with support from the Safety and Security manager on the Health
and Safety (H&S) topics. Product quality and safety are monitored by our Quality,
Health, Safety and Environment (QHSE) team, Head of Purchase (Food) and Food
Compliance Officer. Data privacy of consumers and end-users, prevention,
detection and response to risks of bribery and corruption and compliance matters
are taken care of by our Corporate Secretary and Legal Team.

Each topic leader is supported by a team of data owners and data collectors.

This approach focuses responsibility on the person that has the most relevant
knowledge and skillset per topic. The COO oversees the topics under Sustainable
Value Chain and Health & Safety. The legal counsel oversees data privacy. Lastly,
product quality and safety is overseen by the Managing Director of the Food segment.
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In 2024, we appointed an ESG reporting specialist who is focused on developing
high-quality reporting of our sustainability information. At the corporate level,
the reporting specialist supports and trains teams across the Group to effectively
monitor progress toward achieving our targets. Having a reporting specialist
enables us to incorporate detailed knowledge of the CSRD into our annual
reporting process, to ensure compliance with ESRS standards and EU Taxonomy
requirements.

Together, topic leaders and the ESG reporting specialist have developed the data
collection processes, which are captured in our Sustainability Reporting Manual.
The material topics, definitions, related KPI's and data collector requirements are
outlined in this Reporting Manual, which is updated at least annually.

Sustainability-related key performance indicators of management

To highlight the importance of sustainability with our management team, the EB
provides KPI's to segment managing directors. KPI's relate to targets for food and
medical waste reduction, data quality improvement, implementation of renewable
energy, improvement on sourcing materials from sustainable sources, stricter
monitoring and implementation of policies and full participation in business
relationship onboarding. None of the targets are directly linked to CO, emissions,
but rather contribute to the reduction of the causes of CO, emissions.

Remuneration presented for the EB in the Remuneration Report is not linked with
climate-related targets and other sustainability matters. In 2024, we have initiated
conversations about making targets more granular and linking remuneration of our
EB to climate-related and other sustainability targets to ensure that a shift of
behaviour is embedded in a top-down approach.
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Risk management and internal controls
ESRS 2 GOV-5

Sustainability is embedded in our risk management framework and integrated
impacts, risks, and opportunities into our strategic oversight. These considerations
are assessed alongside broader business objectives to ensure a balanced
approach to decision-making. Please refer to Risk Management for more
information about the risks identified, as well as the main features our enterprise
risk management process.

During 2024, the collection of data for the measurement of KPIs and metrics has
been largely automated. As part of the automation, as well as the formalised
structure of data collection and ownership, segregation of duties between data
collection, capturing, review and analysis is built into the processes. In 2025 we
are planning to formalise checks and balances that were done on the 2024 data
as controls linked to specifically identified risks arising from the reporting process.

Risks identified as part of our Double materiality assessment and Our climate-
related impacts, risks and opportunities assessment are addressed as described in
each of the chapters where we disclose actions relating to our material topics.

Sustainability as part of our strategy
ESRS 2 SBM-1

B&S Group excels at connecting supply and demand, with global hubs and a
network designed to optimise delivery of consumer goods. For more, please see
Segments and markets in About B&S. Due to our international footprint,

the decisions we make impact businesses and communities in every corner of the
world. That comes with responsibilities, but also provides opportunities such as:

= Using optimised transport routes to efficiently connect markets for goods sold
= Carefully matching supply to demand, preventing waste of consumer goods

= Making a more sustainable choice of products available everywhere

Sustainability statements
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To complement our strategy which focuses on autonomous and accountable
segments, we developed the B&S Sustainability Strategy “Reach with Impact”.

Our strategy was published on our website in with the press release for our Capital
Markets Day. The Reach for Impact portion of the strategy encompasses our goal of
building a company for future generations through a Sustainable Value Chain,
Empowered People and achieving Commercial Excellence. Our sustainability
strategy supports us in adapting to changing market conditions resulting from
climate-related impacts, resource scarcity both in materials and people, changing
perceptions and demand of our customers and continuous introductions of
legislations around the world on these matters, both in the short and medium term
and in the longer.

The strategy was established to address material impacts and risks and to seize
material opportunities. Our strategy is designed to enhance the resilience of our
business model by addressing these factors, ensuring we can navigate climate-
related challenges, resource constraints, evolving customer expectations,

and regulatory developments. We conducted a qualitative assessment of our
resilience by incorporating stakeholder perspectives in our double materiality
assessment.

The Sustainability Strategy and related policies were developed by our
Sustainability Director, HR team and Health & Safety manager and are approved and
regularly reviewed by the EB. Interests and views of stakeholders engaged in the
Double materiality assessment were incorporated during strategy-setting. Please

refer to What matters to our stakeholders for more information.
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Sustainable Value Chain Empowered people Commercial excellence

fgjdo g;l,r:,%ﬁg: gfoec;:g:jm g Being a valued employer Beingatrusted
business partner.
tomorrow’s planet. for personal growth. P
4. People and talent 8.  Product quality and

Climate action

development safety
ESRS E1 ESRS S1 ESRS S4
2. Sustainable distribution Diversity and inclusion 9.  Security and data privacy
ESRS E1 ESRS S1 ESRS S4
. Employee health, safety 10. Long-term business
3.  Circular economy . .
ESRS E5 and well-being relations
ESRS S1 ESRS G1
7. Responsible & ethical 11. Governance and
business conduct accountability
ESRS S2 ESRS G1
13. Responsible product i
portfolio 12. Customs and compliance

Entity-specific disclosure ESRS G1

Through these three key pillars we believe that we can make a positive impact
through our global reach.

Embedding sustainability throughout our business

Although projects are driven by dedicated sustainability, HR and legal teams,
sustainability continues to be a group-wide effort. Together, we focus on
implementing projects across the group segments and department to meet targets.

We have made progress in mapping our value chain and ensuring greater
transparency in our sustainability reporting, please refer to Our services, markets
and role in the value chain. However, we recognise that there is still room for

improvement. We remain committed to enhancing our understanding of the full
value chain to meet and exceed the ESRS requirements in the coming years. We will
use the outcomes from our refined data collection processes of 2024, address
challenges, and improve our value chain understanding where needed.

The following graphic represents how we have incorporated sustainability into
different functions across the Group:

éé We believe
sustainability is
ajoint effortand
is something you
work on with all
employeesin
the organisation”.

Ken Lageveen [COO)]
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Purchase
Engage with suppliers

. Put sustainability on the agenda and share
our sustainability strategy with them

. Look out for sustainable alternatives

. Assist in collecting product and packaging
data

Logistics
Navigate climate-friendly paths

. Ask our transport partners about their
climate change and emission reduction plans

. Limit unnecessary movement of air

. Investigate the potential of sustainable
transport

Finance
Collecting sustainability data

. Develop reporting dashboards and provide
sustainability data

. Stay informed about sustainability reporting
developments

. Conduct sustainability due diligence for
mergers & acquisitions

— D —

Own operations

Warehouse
Prioritise a green warehouse

. Segregate waste so it can be recycled

. Prioritise safety and register accidents
and incidents

. Explore for ways to reduce packaging
materials

Facility
Embrace sustainable changes

. Implement energy saving measures
. Promote benefits of good waste
management

. Support in obtaining ISO certifications

IT
Pioneer sustainability through digital
innovation

. Embrace digitisation for a paperless work
environment

. Use IT vendors that have sustainability
in mind

Customers

Downstream

Sales
Make sustainable deals

. Check out the sustainability plans of your
top customers

. Put sustainability on the agenda and share
our sustainability strategy with them

. Work together with logistics to enable
efficient and sustainable transport

Marketing & communications
Share our sustainability strategy

. Develop communication messaging to
increase awareness

. Use sustainable and responsible marketing
materials

Consumers
[
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What matters to our stakeholders

ESRS 2 SBM-2

We define stakeholders as individuals, groups or organisations that can be affected
or influenced because of our business activities. Our key stakeholders are
customers, suppliers, employees, authorities, investors and societal organisations
as we enable them all to become connected through our unique value chain
solutions. Our engagement approach is based upon developing meaningful
relationships with them through incorporating their perspectives, concerns and
other inputs into our growth strategy.

Considering the varying levels of interest and impact of each stakeholder group,

we established engagement strategies based on the results of a stakeholder
analysis to ensure effective relationship management. Our engagement approach
considers the level of impact we have on a respective stakeholder group — being it
either negative or positive — as well as their involvement and interest in certain
issues. Creating value for our key stakeholders is core to our strategy and long-term
growth path.

Our engagement strategy is therefore focused upon three approaches:

Monitor regularly and
anticipate needs of
stakeholders

Engage regularly
to ensure satisfied
stakeholders

Inform completely
and monitor closely

We also engage with our stakeholders to gather input and feedback for our double
materiality assessment. Our stakeholders had an opportunity to point out which
topics, risks and opportunities are most important to them and where we as B&S
Group can make the most impact. For more information, please refer to the Double
materiality assessment. Any relevant outcomes from stakeholder engagement are
presented to the Sustainability Steering Committee as needed.
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Stakeholders

Why they are important to us

Sustainability statements

Engagement strategy

How we engage

Most important topics

Customers

Investors

Employees

Business
partners

Our global customer base is widely
spread, and includes wholesalers,
resellers and consumers. To align
interests, we foster a climate of mutual
awareness and understanding.

Our financial stakeholders play an
important role in our long-term strategy
to create value.

Our people are our most important
asset. Our experienced and highly
qualified employees are making the
difference when it comes to serving our
stakeholders. Providing an inspiring
work environment and offering
professional development to our people
is essential in fostering future business
growth.

This includes suppliers, brand owners
& service providers. Our global
partnerships with premium brands and
service providers are established to
foster mutually benefits and secure the
supply of the products we supply.

We focus on long-term partnerships
based on expertise and engagement,
which enables us to embed sustainable
practices that meet diverse needs of all
our customers.

We strive to inform our investors as
completely and transparently as
possible on our strategy and financial
performance.

We encourage employees and other
workers in our workforce to speak their
minds and we inform and consult them
on key developments regularly. Please
refer to our Empowered People section
for more information.

We maintain transparent and regular
communication with suppliers and
provide digitalization services to
improve efficiency.

Trade shows
Client visits
Emails and calls
Digital platforms

AGMs and EGMs

Investor conferences and road-shows

Press releases
Site visits
Emails and calls

Works councils (NL only)
Employee Satisfaction
Survey (NL only)

Intranet

Dialog performance reviews
Annual town halls

Regular team meetings

Trade shows
Supplier visits
Emails and calls
Digital platforms

Long term business relations
Business growth & profitability
Customs compliance

Sustainable distribution
Responsible product portfolio
Responsible & ethical business
conduct

Sustainable distribution

Business growth & profitability
Employee health, safety & wellbeing
Governance & accountability
Employee health, safety and well-being
Business growth & profitability
People & talent development

Long term business relations
Product safety & quality

Long term business relations
Business growth & profitability
Circular economy

Sustainable distribution
Responsible & ethical business
conduct
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Stakeholders

Why they are important to us

Engagement strategy

How we engage

Most important topics

Authorities

Society

Ensuring customs compliance, food and

product safety, and adherence to local
rules and regulations in all our
international (logistics) operations are
the foundations of our business

practices. That is why we emphasize on

We continue to collaborate closely with
authorities to ensure compliance and
build positive relations, enhancing our
business practices.

upholding good relations with authorities

and governmental bodies throughout
our value chain.

We care about the communities we
operate in and are keen to address

global concerns such as climate change,

circular economy and human rights.

We are involved in numerous
partnerships and collaborations with
educational institutions, human rights
organisations and sector associations to
exchange knowledge and know-how.

Information sessions with financial
authorities

Audits related to our bonded
warehouse status and food safety
requirements

Roundtables and memberships at
Netherlands Food and Consumer
Product Safety Authority

Membership of United Nations
Global Compact

» Roundtables and memberships at
association (e.g. Evofenedex)

= Educational programmes and lectures

at universities and colleges

donations to the Dutch Food Banks

Donations to NGOs for example food

= Long term business relations

= Sustainable distribution

* Innovative value adding services
= Climate action

= Business growth & profitability

= Responsible & ethical business
conduct

= Community engagement

= Circular economy

= Employee health, safety & wellbeing

= Innovative value adding services
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Double materiality assessment

ESRS 2 SBM-3

The CSRD has obliged companies in scope of the legislation to conduct
comprehensive assessments of topics that are important to internal and external
stakeholders pertaining to Environmental, Social, and Governance (ESG) issues.
Performing a double materiality assessment ('DMA’) is the starting point for
sustainability reporting of B&S Group. We used the results of the assessment in
formulating our sustainability strategy and in our external sustainability reporting
efforts that we use to monitor our impacts on people and the environment.

Our DMA process enables us to identify and prioritise our most relevant
sustainability topics. It entails prioritising sustainability issues based on both
the impact of B&S Group on these issues (“inside-out” or impact materiality)
and their impact on B&S Group (“outside-in" or financial materiality). The first
step is to understand our value chain, which covers our own operations as
well as in our upstream and downstream value chains. The outcome of the
assessment provides us with the most important sustainability topics,

on which we focus our efforts.

When considering our impacts, risks and opportunities we understand that our

role in the value chain extends further than only tier 1 suppliers and customers.

Our process for identifying, assessing, and prioritizing potential and actual impacts
on people and the environment was conducted at a group level, without focusing on
specific geographies, business relationships, or activities because we believe all
impacts, risks and opportunities are of equal importance to our Group. This
approach ensures a comprehensive assessment of risks and opportunities across
our entire value chain. However, we recognise that certain factors may present
heightened risks and continue to refine our process to address them effectively.

Double materiality assessment methodology
The following steps were taken to identify the material topics for B&S:

Stepl

Step 2

Determine a short
list of issues and
prioritise topics

Validation with
stakeholders

Aggregate and
conclude on outcome

Identify the list of
potential issues

Step 1-Identify the list of potential issues

We validated the landscape of potential environmental, social, governance and
industry-relevant topics by refining a long list of potential topics based on:

1) Context of B&S Group, including our role in the value chain and understanding
the existing due diligence process.

Identification of our affected stakeholders.

Emerging trends and market developments.

Regulatory developments and international reporting standards such as
ESRS and Global Reporting Index (GRI).

Conversations with employees, Management Team and the EB within
B&S Group.

2
3

2 LD

a

While we have not conducted direct consultations with affected communities at this
stage, we recognise the importance of broader stakeholder engagement and will
evaluate opportunities to expand our consultations in the future.

The outcome of this step was a list of topics and a list of stakeholders, which
formed the basis of the next steps of refinement to determine our material topics.
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Step 2 - Determine a short list of issues and prioritise topics

Through industry-specific benchmarking from Sustainability Accounting Standards
Board (SASB), reference to subsubtopics from ESRS standards, peer reviews, past
assessments and external expert judgments, we established a short list of 16
relevant matters as presented in 2023. In 2024 we have focused our reporting
efforts on the pure E, S and G topics (13) and provided updates on commercial
topics such as our value chain, business growth and profitability in other sections of
the annual report.

None of our impacts, risks or opportunities changed, although we have improved
on the level of detail presented in our annual report this year.

Each material topic is defined to clarify to stakeholders what is meant by and
included in that topic. In addition, we defined which impacts, risks and opportunities
arise from these topics as well as where in the value chain they would occur.

As the ESRS principles on DMA requirements are extensive, we decided to limit the
number and groups of stakeholders involved in assessing our sustainability-related
impacts and risks to internal subject-matter experts only, which included the EB and
Management Team of B&S Group.

The short list of matters was subjected to a DMA, considering both the impact of
B&S Group on the economy, environment and society and the financial
consequences of the respective impact of the matters on B&S Group's business
success.

Sustainability statements
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Impact An online survey was conducted with assistance from a third-party

materiality consultant to determine the level of importance (magnitude) of the
issues to each stakeholder. The sustainability department assessed
the severity (scale, scope, irremediability) and likelihood of impacts
using a scoring system from 1to 5 for each factor. A combined score
of 5 or higher out of 10 is deemed to be impact material.

Financial Internal discussions regarding the magnitude of financial impacts and

materiality likelihood of occurrance associated with each topic formed the

foundation for financially material levels. Magnitude was assessed
through consideration of cost, timeframe and reputation using a
score from 1to 5. Likelihood is also scored from 1to 5, and a
combined score of 5 or higher out of 10 is considered financially
materially.

The impact and financial materiality outcomes are combined by converting the
10-point score to a 5-point scale for both factors, assigning equal weight to each.
Using this total score out of 10, each topic is classified as critical, significant,
important, informative, or minimal. Topics falling into the categories of critical,
significant, or important for either financial or impact materiality are considered
material.

Impacts, risks and opportunities (IRO's) were considered based on the context of
B&S Group's business operations and value chain interactions. We included actual
and potential impacts, both negative and positive, in the short-, medium- and
long-term. Actual and potential risks and opportunities were also considered over
these time horizons. Negative impacts are prioritised based on their severity and
likelihood.
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Step 3 - Validation with stakeholders To strive for continuous quality in our sustainability reporting, we aim to further
We engaged our own workforce, customers, suppliers, investors, authorities and develop our DMA based on the final implementation guidance published by
Not-for-Gain Organisations (NGQO's) through a survey questionnaire in 2022, European Financial Reporting Advisory Group (EFRAG) in the coming years.
facilitated by our third-party consultant. Stakeholders were required to select and Based on our current assessment, we do not anticipate any significant financial
rank the five topics that according to them are most relevant and significant in the effects or risk of material adjustment arising from material IROs in the short term.

context of B&S Group's impacts. The results of the survey were used to validate the
outcome of Step 2 and ensure that the list of material topics identified is complete.

Step 4 - Aggregate and conclude on outcomes

Outcomes of the assessment and views per stakeholder group were discussed and
reflected upon at a management team level. Each short-listed topic was mapped
into a matrix and defined to ensure consistent application across the group. Final
approval was given by the EB.

The double materiality exercise confirmed the set of material topics that are an
integral part of our "Reach with Impact” sustainability strategy. It also defined which
topics should be used for disclosure purposes in our Annual Report to effectively
communicate about our sustainability priorities and results to stakeholders and

the public.

Lastly, we mapped the issues and impacts along the principal risks as reported
in our risk management section and updated them accordingly to reflect upon
segment specific situations.

Conclusion

We believe that the outcome presented below is an unbiased and valid reflection of
our material impacts, risks and opportunities, but we also acknowledge that our
methodology has limitations. The DMA process may be impacted in the future when
additional sector-specific standards are adopted. The sustainability statements may
not include every IRO or additional entity-specific disclosure that each individual
stakeholder (group) may consider important in its own particular assessment.
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Our material topics

Material topic
Material topic 4 People & talent development ESRS S1

1 Climate action ESRS E1 % - -
: 5 Diversity and inclusion ESRS S1

Sustainable distribution ESRS E1 Employee health, safety and ESRS S1

well-being

Circular economy ESRS E5 Sustalnable Empowered
Resonsible & ethical ESRS 52 value chain people

business conduct

Responsible Product Portfolio Entity-specific

Commercial
excellence

Product quality and safety ESRS S4

Security and data privacy ESRS S4

Long-term business relations ESRS G1

Governance and accountability ESRS G1

Customs and compliance ESRS G1
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Impacts, risks and opportunities linked with our material topics

ESRS

Material topic

Upstream

own

operations

Downstream

Impacts’, risks
& opportunities?

Description of material impacts, risks and opportunities (IRO’s)

Sustainable Value Chain

E1

1& 2 - Climate action
(including sustainable distribution)

Impacts (P) ®

Impacts (N) @

Risks @
(ST/MT)

Opportunities @
(MT/LT)

Renewable energy: Reduced GHG emissions through the use of renewable energy which lead to decarbonisation of our society.
Avoided road kilometres by using barge: For our large warehouse locations in the Netherlands, where possible we move containers from warehouse to
port using barge transport rather than trucks. This reduces the GHG emissions linked to that leg of transport.

GHG Emissions: Contribution to climate change through GHG emissions caused by our energy consumption in our warehousing, office and shop locations
and through other operating and support activities such as transport and distribution, purchase of products and services, employee commuting, business
travel and leased cars.

Increased costs: Higher energy consumption under extreme weather events, leading to higher costs of operation as well as earlier replacement of
heating/cooling systems and reduced ability to invest in renewable technologies. In addition, costs for more sustainable fuel solutions limits our ability to
scale more sustainable distribution solutions.

Low energy efficiency: Older warehouses such as those in our US and Dutch locations are not built for energy efficiency, leading to higher energy
consumption and limited potential of reducing emissions.

Inability to scale up renewable electricity and electrification: Due to the pressure on the existing electric grid in the Netherlands, there is arisk that a
transition to non-gas heating and increasing our self-generation capacity is not possible. In addition, we have limited control over the source of electricity
used in our airport shops to transition to renewable sources.

Stronger business relationships: Meeting our GHG emission reduction targets contributes to a decrease of our environmental footprint, which is of
increased importance to our customers.

Prepared for new regulations: Embedding sustainability in our business enables us to be prepared to comply with new regulations that are enacted.
Future savings from a transition to self-generated electricity: At several of our larger warehouse locations, we can invest in photovoltaic technology to
generate our own electricity, which leads to cost savings and decreased GHG Emissions.

Develop more sustainable distribution solutions: In collaboration with our business partners along the value chain we can transition to distribution
solutions that realise efficiency gains and reduce carbon emissions when transporting consumer goods.

1

2

With regards to impacts, the type of impact is depicted by the following annotations: P = Positive; N = Negative
With regards to risks and opportunities, time horizons are depicted by the following annotations: ST = Short term; MT = Medium Term; LT = Long term
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Description of material impacts, risks and opportunities (IRO’s)

ES

3 - Circular economy

Impacts (P) ®

Impacts (N) @

Risks @
(ST/MT)

Opportunities ®
(MT/LT)

Transition to renewable-source packaging materials: Due to the large amount of packaging materials we use, we can positively contribute to preventing
overextraction of natural resources by purchasing paper, plastic, glass and other packaging materials made from recycled materials or materials from
renewable sources.

Proper waste disposal: Business partnerships with waste disposal providers that process waste in more environmentally friendly manners such as
recycling, reuse, or disposal to create renewable fuel/energy sources contribute positively to reducing the amount of waste that goes to landfill, and
related GHG emissions. Further positive impacts on the community are achieved from donation of unsold food to food banks.

Use of virgin materials in our supply chain: As part of our logistics services, we repackage goods using a combination of paper and plastic products.
Further, for specialty brands where we have control of the product packaging specifications, we are using a variety of paper, plastic, glass and other
materials. Some of the materials we use for logistics and product packaging are from virgin sources that may be depleted.

Waste generated in our own operations and downstream: Waste is generated in our everyday operations, as well as by consumers and end-users of the
products we sell and the packaging we add on during the logistics process. Improper disposal could lead to negative environmental impacts.

More stringent packaging regulations: Implementation of Single Use Plastics (SUP) Directive and the proposal for Packaging and Packaging Waste
Regulation (PPWR) leads to an increased administrative burden and risk of fines, penalties, or overpaying taxes because of missing product packaging
data (all) as well as increased costs of transition.

Dependency on suppliers: The size and variety of our portfolio as well as dependency on suppliers for providing information needed for reporting, as well
as having renewable source alternative materials available for our packaging consumables and product packaging.

Missed revenue: Generation of food and medical waste leads loss of profitability due to missed revenue streams as well as costs for discharges.
Additionally, limitations on free movement of products and reduced availability in the market could lead to missed business opportunities.

Higher costs linked to transition to new business partners: Transitioning our waste disposal partners to focus on partners that can process waste in
more sustainable ways (for example recycling, reuse, or creating renewable energy / fuel sources) could lead to higher costs as demand for this kind of
service grows. Transitioning to suppliers of more sustainably sourced packaging materials could also cost more as demand for these products surges in
the market.

Build a reputation for using renewable packaging materials: This could create additional market opportunities with customers that request this kind of
information and find this topic important in their own sustainability journey.

Donation of food products: Donation of food products that we cannot sell limits our costs of disposal and contributes positively to the community.
Resource efficiency and applying circular economy principles: Improve operating processes and reduce costs by optimising forecasting processes
leading to less food waste, higher sales and subsequently lower waste management costs. Paper, cardboard and plastic waste can be converted to
revenue streams rather than costs through strategic partnerships.
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Description of material impacts, risks and opportunities (IRO's)

S2
7 - Responsible &

ethical conduct

Impacts (P) ®

Impacts (N) @

Risks @
(ST/MT)

Opportunities ®
(MT/LT)

Improved working conditions at suppliers: Through direct engagement with suppliers in high and medium risk countries (based on our country risk
assessment) we can focus on areas of concern identified in the working conditions through Business Social Compliance Initiative (BSCI) or similar audits
conducted at our suppliers, and request improvement in those areas.

Good management of suppliers, ensuring compliance with our code of conduct: We are committed to continuous improvements in our relationships
with suppliers and business partners. As we navigate the dynamic landscape of due diligence, we aim to meet high standards of integrity, transparency,
and ethical conduct.

Excessive working hours for supply chain workers: To the extent supply chain workers are subject to excessive working hours as defined by the
International Labour Organisation (ILO) and local standards, it can potentially lead to health and safety issues.

Dependency on supply chain: Our specialty brands are dependent on suppliers in our upstream value chain being able to deliver to the demand for
these products. Adverse working conditions could impact on their ability to deliver and can create backlog in our ability to deliver to our customers.
Additionally, association with business partners with negative impacts on their workforce could cause reputational damage to B&S Group.

Suppliers’ breach of Supplier Code of Conduct (SCoC) on human rights commitments: Expansion of operations into high-risk geographies may
increase the likelihood of suppliers breaching human rights commitments included in our SCoC, which may lead to reputational damage and affect the
ability to proceed with business operations. We therefore use country risk as a screening and assessment parameter in our supplier onboarding program.
Non-compliance with new Due Diligence regulations: Failure to meet increased due diligence regulation requirements due to incomplete or inaccurate
insights into our value chain, may lead to inability to answer customer questions as well as demonstrating compliance to authorities. There is an
increased administrative burden, and non-compliance could lead to reputational damage, fines or penalties.

Consumer preferences transitions towards more sustainable, healthy and animal friendly products: Provide a more sustainable choice of products to
customers and consumers, and therefore be able to meet demand as it increases
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Q IS
S e 28
= © o =
w 2 £ _8 £ Impacts', risks
€ 2 25383 " - . ) . ,
o 2 > 6o o & opportunities? Description of material impacts, risks and opportunities (IRO’s)
Empowered People®
° Impacts (P) ® More sustainable choice of products: Offering a more sustainable choice in our product catalogue have a lower impact on the environment for instance
relating to climate change, pollution, water stewardship, circular economy, biodiversity and ecosystems.
o 2.2
“L:-, % :9 Complexity in maximizing potential of a sustainable product portfolio: Limited influential powers in trading and stock lot buying position in certain
8. g "g (global) markets where competition is focused solely on lowest price
© g9 o PEEPS Risks @ Failure to meet increased due diligence regulation requirements: If we have incomplete or inaccurate insights into our value chain, this may lead to the
> $ 7] (ST/MT) inability to answer customer questions or demonstrate compliance to authorities i.e. risk of non-compliance and penalties.
‘E’ ‘f % Increased admin complexity: There is a large administrative burden linked with tracking our product information and identifying products that are a more
w ) g_ sustainable choice. There is a risk that time and financial investments are not reciprocated by increased demand in the market for this information.
o o Opportunities ® Consumer preferences transitions towards more sustainable, healthy and animal friendly products: Provide a more sustainable choice of products
(MT/LT) to customers and consumers, and therefore be able to meet demand as it increases
Career progression through training and development: We offer development opportunities to all our workers through access to challenging
[ J Impacts (P) ® assignments and experts within a wide range of professional fields. All employees have regular development conversations to support their personal and
career development goals.
-
T E’ Scarcity of skills: B&S Group has a dependency on workers with a wide range of skills, to work in functions across office, warehouse and shop locations
© g globally. Our workers are integral to our business model and strategy. Access to availability of talent with the right skills, knowledge and experience is
— %_ % PY Risks @ becoming more challenging in the global job market, which could lead to delays or other negative disruptions to our business operations, leading to loss of
@ 9 2 (ST/MT/LT) income. Recruitment costs and compensation to attract and retain high quality talent could also increase significantly.
C:- I Risk of reputational damage: B&S Group's employment practices could lead to reputational damage if our offering is not aligned with the minimum
< g expectations of job seekers in the market, especially regarding talent and career development opportunities and fair pay.
©
= Preferred employer: By offering attractive packages, learning and development opportunities and good working conditions, B&S Group companies can
° Opportunities ® be seen as a preferred choice for job seekers in the market, leading to improved quality in our recruitment and retention.

(ST/MT/LT)

Innovation and development of value-adding services: Availability of career and personal development and relevant learning opportunities can benefit
us, through our workers developing innovative solutions and value-adding services that improve our business offerings and increase revenue.

Impacts, risks and opportunities linked to topics included under our strategic pillar "Empowered People” relate to all workers in our workforce, whether employees or non-employees as distinguished in ESRS S1. None of the risks or opportunities arising from impacts
or dependencies on people in our workforce relate to specific groups of people.



B&S Group S.A. q -
B&s Annual Report 2024 Sustainability statements <

Il
%

98

2 IS
5] 2 3
2 £ &£
e g &2 I 1 risk
%) = 5 0 mpacts', risks
€ £ 259 3 . . - . -
i < > 60 0 & opportunities? Description of material impacts, risks and opportunities (IRO’s)
'E Equal opportunities: We commit to providing equal opportunities irrespective of ethnic background, race, religion, age, gender, disability, sexual
: c P Impacts (P) ® orientation, outlook, or social status.
- =z g P Inclusive facilities and culture: Our large Dutch facilities are developed to be inclusive for persons with reduced mobility. Globally we promote an internal
n 23 I ; : . - ; ; : : - O
o3 culture where employees with disabilities feel like they belong and can thrive, with an aim of creating an inclusive culture and destigmatising disability.
>
= c
| ° Risks @ Non-alignment with local diversity guidance: Especially at senior management levels, we are at risk that our internal structures and diversity metrics are
0

(ST) not aligned with local legislative or other guidance regarding diversity in gender, ethnicity, background or other relevant characteristics.

Secure employment and flexible workplace for our employees: \We ensure employees are part of a safe and fair working environment with transparent

and compliant employment terms and benefits. Employees are part of a flexible workplace and are empowered to balance work and private life in

alignment with their team leaders. We partner with trusted agencies to supplement our workforce with temporary contractors in busier periods, providing
[ J Impacts (P) ®  work opportunities within the community.

Fair payment: We are committed to providing equal pay for equal work, aligned with local requirements for adequate wage levels.

Social protection: We participate in local legislative as well as voluntary social protection programs to ensure that employees are protected against a loss

of income in cases of work-related injury, ill health, disability, death, retirement or family-related time off.

Possible incidents in warehouses with no certified health and safety management system: Accidents, illness, injuries and even fatalities can occur in
warehouse locations where health and safety are not a priority. Implementation of certified health and safety management systems can help to prevent

[ J Impacts (N) @ the impact of these, and lack of proper management of health and safety systems can increase the risk of incidents occurring and their related impact.
Harassment and other human rights impacts: There are potential negative impacts on the human rights of our workers due to individual incidents of
harassment or discrimination, or any other disregard of human rights of our workers

Lost working days: B&S Group's staff costs may increase if additional temporary staff is needed to supplement days lost due to illness or accidents. On
top of the additional cost of hiring temporary staff, we have decreased productivity and increased workload for other workers.
Risks @ Possible legal repercussions: If a worker is negatively impacted by B&S Group, there is a risk that they will take legal action against our companies and
(ST/MT/LT)  thatitleads to high legal costs or settlement agreements. This could also negatively impact on our reputation, and other business relationships.
Loss of knowledge impacting business continuity and productivity: With decreased retention, we run a risk of losing valuable skills, knowledge and
experience which may lead to disruptions in our business continuity.

S1
6 - Employee health, safety and well-being

Opportunities ® Improved productivity in a healthy and safe environment: Workers who feel safe and supported could create a more productive working environment,
L4 (ST/MT) leading to financial and qualitative benefits for B&S Group.
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Description of material impacts, risks and opportunities (IRO’s)

Commercial Excellence

Improper handling of food: Adverse health risks could be connected to the improper handling, preparation, and storage of food products throughout the

> i Impacts (N) ® value chain.
g 2 Costs of recalls: There may be a large administrative burden connected to recall of food items that we have distributed to our downstream value chain.
s 5 ug ° Risks @ Failure to comply with the necessary steps of to recall items could lead to fines or penalties, as well as reputational damage.
* _g n (ST/IMT Loss of revenue due to products that must be destroyed: Food items that have to be destroyed due to non-adherence to food safety requirements
< E (e.g. temperature controls, breakages of packaging and recalls) lead to lost revenue as well as increased cost for proper destruction.
a
e:, Obportunities ® Increased awareness of food safety requirements: Due to extensive knowledge internally about food safety, B&S Group can educate our own
o O PP (ST/MT) workforce, as well as those in our upstream and downstream value chain about what is required to ensure food safety at all stages. This creates learning
and development opportunities internally and for business partners, as well as improves the food safety compliance of our products.
Positive impacts linked to protection of personal data, and negative impacts relating to data breaches: Data privacy can lead to positive or negative
'g - ° Impacts (N) ® impacts, depending on the circumstances surrounding the protection of the privacy. Data breaches can leak personal data of our customers, consumers
: e P or end-users which leads to non-compliance with data protection legislation, and negative impacts of persons in our downstream value chain.
< £ E Conversely, proper protection of this information can have positive impact in our downstream value chain.
[72] 58
o
$ .g Lawsuits, fines and other remediation costs linked to data privacy breaches: Financial losses due to potential lawsuits, regulatory fines, and
1 © o o Risks @ remediation costs if data breaches have been identified can be substation. There is also potential reputational damage and loss of consumer trust.
o (ST/MT) Increased cost of internal compliance: Data privacy legislation and regulatory requirements lead to large administrative burden for B&S Group, which
could lead to increased costs.
» Strengthen business relationships by paying within credit terms: As a global trader, B&S Group has the power to positively impact on the business
c ®© @ © Impacts (P) ® 2 ) ) . ) i )
£ 0 continuity of small and medium businesses by making payments on time and within the credit terms.
=}
9 ®
- "; E Risks ® Fines and penalties linked with late payment: Late settlement of accounts can lead to fines or penalties from our suppliers.
o g o e o o (ST/MTILT) Disruptions to ‘business as usual’: If we do not pay our suppliers on time, it could cause disruptions to our supplier’s business which could directly impact
- o on our ability to receive and deliver goods to our customers. This could lead to ended relationships both in our upstream and downstream value chain.
1 £
- _g PONPS Opportunities Reputation as a trusted business partner: Compliance with payment terms of our suppliers and continuing good qualitative business relationships makes

(ST/MT)

B&S Group a trusted business partner which extends current lucrative relationships and boosts future growth.
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Q IS
o [%] ©
2 E §5E
@ o g 2 | T risk
%) = 5 0 mpacts', risks
€ £ 259 3 . . - . .
i < > 60 0 & opportunities? Description of material impacts, risks and opportunities (IRO’s)
Healthy corporate culture driving the company towards shared goals: Strong focus on integrity and ethics in our Business Code of Ethics and
° Impacts (P) ® formalised Way of Working creates a good corporate culture that contributes towards achieving shared goals.
2 P Protection of whistleblowers through anti-retaliation policies and procedures: Our protection of whistleblowers encourages and enables all
g > stakeholders to speak up. Both through internal and external channels that are available, we can respond to any instances of bad conduct efficiently.
o=
- E ﬁ Reputational damage: If any instances of bribery or corruption are identified relating to B&S Group and its affiliates, major reputational damage could
© 5 g ° Risks @ lead to loss of business licenses, cancelled business relationships and legal repercussions.
3 S (ST/MT/LT) Reduced investor confidence and damaged stakeholder relationships: Lack of a strong internal culture regarding prevention of bribery and corruption,
C:J g protection of whistleblowers and transparent communication could create a perspective of unreliability and lose investor and stakeholder confidence.
N
< - Building knowledge and abilities to prevent and detect bribery and corruption: Development and roll-out of internal trainings of at-risk functions and
Opportunities ; ) ; ; ) A )
[ J (ST/MT) members of our management team spreads knowledge and develops skills required to prevent and detect risks of bribery and corruption. This benefits
the business and provides our workers with the opportunity to develop new skills.
Fair tax practices globally: A robust tax policy ensures that we are paying tax fairly in our global operations. This contributes to a good reputation as a
o e o o Impacts (P) ® ) o - ) ) ) :
€9 trusted business partner, and indicates a strong internal culture of fairness, compliance and integrity.
© e
o 2 S Non-compliance with legislation: B&S Group operates with bonded warehouses, which requires compliance with customs legislation. Further, being a
.3 g‘ Risks ® listed entity and incorporated in several countries globally, many different legislations are applicable to the group. Compliance with all this legislation creates
33 e o o (ST/MTILT) a large administrative burden, and non-compliance could lead to fines, penalties, legal action and loss of business.
o Involvement in bribery and corruption: If any instances of bribery or corruption are identified in B&S Group companies or in its business relationships,
severe reputational damage, fines, penalties and cancelled business relationships could lead to decreased revenue and increased costs.
Our business activities concentrate on buying and selling pre-manufactured products. parks and are not located at or near biodiversity sensitive areas and habitats. Hence, we
None of our sites are production facilities therefore we do not consume large quantities have concluded that it is not necessary to implement biodiversity measures. Due to the
of water. Our food segment sells marine produce though this is not a material part of our wide range of products in our portfolio and the limited sphere of control in ingredient
total turnover. Because of this, we did not perform a more detailed screening on actual selection of those products, we did not deem dependency risks on biodiversity or
and potential pollution-related and water and marine resources-related impacts, risks ecosystems in our value chain to be material. We performed our climate risk and
and opportunities for our own operations and upstream and downstream value chain. opportunity assessment in accordance with the TCFD. Based on that and the above, we
did not include physical or transitional risks or opportunities related to biodiversity and
We are not aware of material impacts, risks and dependencies on biodiversity and ecosystems.

ecosystems as a result of our own operations. Our operations are situated in industrial
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Our ‘Sustainability Week'!

We consider raising awareness on sustainability among our workers to be crucial to
reaching our sustainability goals by 2030. To build on our continued engagement
with colleagues of progress made and relevant departmental trainings, we hosted
our first ever Sustainability Week in 2024. This week focused on our journey as a
company, highlighting our accomplishments of the past 2 years and the various

Introduction on our Sustainability
Strategy “Reach with Impact”

Being mindful of our Earth’s resources.
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initiatives that improve our sustainability-related practices, while giving all workers a
chance to interact with topics in an easily digestible way. Each day of the week
focused on a different sustainability matter. This week demonstrated how each
individual's contribution plays a vital role in our broader goals, fostering awareness
and empowering action across all levels of our organisation.

A virtual Masterclass attended by over Warehouse campaign “Sort it out” to

70 colleagues, on regulatory push, cost promote segregation of waste, and a
efficiency opportunities, market demand, switch to reusable drinking cups at two
and maintaining general business of our largest Dutch locations, to prevent

continuity with a sustainability lens. waste from being generated.

Dedication to taking Climate Action. Diversity and inclusion

A survey sent to employees to establish D&l workshop for our management staff
their mode of transport to work provided with 70 invitees. In addition, employees
a tangible demonstration each person’s were asked to share what D&l means to
contribution to B&S Group’s GHG them

emissions.




B&S BLS Group S Introduction AboutB&S Performance Governance Sustainability statements Financial statements Otherinformation

Annual Report 2024

%

Take climate action @

Take Climate Action
Implementing energy-efficient ways of working and using renewable energy sources at our own
operations and in our upstream value chain to reduce GHGemissions.

Sustainable distribution
Collaborating with our business partners along the value chain to realise efficiency gains and a
reduction of GHG emissions when transporting consumer goods.

Be resource conscious @

Contributing to the transition towards a circular economy by using sustainable
packaging materials as well as reducing waste by optimising opportunities to reuse and recycle

Ensuring responsible sourcing practices @

Upholding ethical principles in selecting our business relationships and activities
by adhering to strict policies and guidelines to avoid corruption, bribery, fraud, financial risks,
human rights violations, and negative environmental impacts.Lus niusserio, temus consuli

Responsible product portfolio @

Making a more sustainable choice of products available to everyone, anywhere.

“A value chain that prioritises
measurable climate actionand

efficient resource use, and enables

more sustainable choices”

A summary of capital and operating expenditure (CapEx and OpEx) that are eligible ‘green’
activities per the EU Taxonomy and aligned with its environmental objectives.
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'\ 9 3 70/ supplier code of conduct
@ @ 1,529 tonnes of waste: ", S i
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Scopel Scope 2 Scope 3 I I I T | 9 4 6% of Personal Care private label
1,622tCO-e 1,8%E:émarket] 1,514,058 tCO-e 29% 54% 915% 5’5% 2% J suppliersand
General Paper/cardboard Organic Plastic Other 92 60/ Of Travel Reta" pl’ivate Iabel
U /0 suppliers
5]0/ Renewable energy Food waste (tonnes) per EUR (millions) revenue of 0.13 have a social compliance?
O  Target: 100% Target: Reduction by 50% scheme with an average BSCI
scoreof C

Solar panels at 3 locations
9 948 generated 3,361 MWh of
! electricity, of which we consumed1,582MWh

Tonnes of food

105 private label suppliers
donated to foodbank

Responsible product porfolio
paper/cardboard packaging

Energy intensity per turnover of 7.6 MWh per EUR generated. 93% materials in our logjistics proceszs is 2% .
from a more sustainable source Target: 100% 82 8 products considered a more

sustainable choice Target: 2,000
33% of containersin NL travel to the 98% of private label product packaging is consumed in ¢
port by barge Personal Care segment revfnueb{omhmpre duct ?é%

— Target: 20% less packaging materials used € Btz Etdiioesipe. Ha

(0.3% of total revenue)
Supporting transition to electric lease cars by having packaglng eI MSC / ASC certificates
77 charging stations across 7 locations
Target: 100% electric lease " 473 tonnes Iy pméagtﬁ]lgabel e

SKAL certificate
CapExinvested in EU Taxonomy- i i
8. /M€ eligible business activities Y ],597 tonnes ﬁaffﬁgggﬁgtggfeiied 10094 o lice usednour private labe
O products is from responsible sources

1 All targets presented on this page are medium term with a base year of 2024,
2 A more sustainable source is defined as paper and cardboard from a recycled and/or FSC or equivalent source
Social compliance schemes include BSCI, SEDEX Members Ethical Trade Audit (SMETA) or equivalent. Please refer to Ensure responsible sourcing practices for more information. Only medium or high-risk suppliers are considered
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Take climate action

Material topic 1— Take climate action
Material topic 2 — Sustainable distribution

Why it matters

Climate change is one of the biggest challenges facing our planet, driven by
greenhouse gas (GHG) emissions. As a society, we need to cut our emissions in
half by 2030 and reach net-zero by 2050 (base year 2010). This demands urgent,
meaningful action. At B&S Group, monitoring climate change-related activities is
crucial for reducing the environmental impact of our trading operations, particularly
given our role as a major importer and exporter of goods. We continue working

on adopting practices and policies along our entire value chain that integrate
sustainability into our approach of doing business as usual, protecting both
resources and communities impacted by our work.

Ourambition

We remain committed to our absolute emissions reduction goal to reduce 42%

of our scope 1and 2 GHG emissions by 2030 and 90% by 2050, which aligns with
the Intergovernmental Panel on Climate Change (IPCC) guidelines and the Paris
Agreement. This is however not aligned with the EU goal of 55% reduction, as we
also have operations outside Europe. We aim to get our near-term emissions
reduction targets validated by the Science Based Targets initiative (SBTi).

Our targets as described in this chapter are aligned with our Sustainability Strategy

Sustainability statements
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Our climate-related impacts, risks and opportunities assessment
ESRS 2 SBM-3; IRO-1

Disclosures required by ESRS 2 SBM-3 Material impacts, risks and opportunities
and their interaction with strategy and business model can be found in the table
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describing Impacts, risks and opportunities linked with our material topics under
the Double materiality assessment.

Our direct climate-related impact mainly stems from GHG emissions, particularly
from energy consumption in our warehousing operations. Although we do not
operate our own fleet, our transportation and distribution processes, along with
procurement, employee commuting, waste management, and business travel
activities, contribute indirectly to GHG emissions. Our objective is to reduce our
climate-related impact, which will help us prepare for evolving regulations and
respond to the priorities of our partners, suppliers, and customers.

Climate-related risks and opportunities should be closely tied to our business model
and strategic goals. Hence in 2024, we performed our first focused climate-related
risks and opportunities assessment (CROA). This included a scenario assessment to
check resilience of our strategy and business model in relation to climate change.
We believe that a continuous focus on climate resilience enhances our ability to
adapt to future risks while uncovering opportunities for sustainable growth.

The CROA exercise was carried out in line with Task Force on Climate-related
Financial Disclosures (TCFD) recommendations and ESRS E1 requirements,
reflecting a group level consolidated analysis for the 2024 reporting period. It will be
updated as new relevant information becomes available. The current CROA process
involved inputs from the CFO, COO, Sustainability Team, Managing Directors,
Finance Directors and Finance Controllers across our business segments. Due to
the complexity and diversity across segments, engaging all relevant stakeholders
was essential to gain a comprehensive understanding of risks and opportunities
involved.


https://www.bs-group-sa.com/about-us/sustainability/
https://www.bs-group-sa.com/about-us/sustainability/
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A total of 6 physical risks, 11 transition risks and 10 opportunities were identified,
out of which 1 physical risk, 6 transition risks and 1 opportunity were deemed
material. Material risks are summarised in the table below, together with relevant
mitigation measures that were established. The table aligns with the outcomes of
the DMA. It provides one level deeper analysis of the material topics 1& 2 offering
a breakdown of the identified risks and opportunities.

Currently, our assessment does not include a screening of potential future GHG
emission sources related to business growth, as we transitioned from manual to an
automated approach to data collection and calculation in mid-2024. We anticipate

Material physical and transition risks identified
Risk description

Category Risk type
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this shift to yield a more comprehensive dataset, allowing us to better assess impact
of future GHG emissions sources as well as assessing locked-in GHG emissions
that are applicable to our business activities and/or assets. During our next update
of the CROA, we will extend the analysis to include future additional macroeconomic
impacts on our GHG emissions footprint. At present, we have not identified any
actual material impacts that have harmed individuals or communities. However,

we remain committed to continuously assessing and monitoring our climate-related
risks and impacts. We plan to refine and expand the list of transition risks and
climate-related opportunities in the next iteration.

Risk level Resilience strategy: Mitigation & adaptation

Physical risk

Physicalrisk  Flood

business operations.

Transition risk

Flooding from nearby waterways could damage assets High
such as warehouse and stocks, resulting in disruptions to

Conduct comprehensive flood risk assessments.
Implement climate change measures.

Improve and maintain drainage systems.

Train purchasing teams on climate risks.

Segment specific

Ensure awareness of climate risks in tenders.

Integrate flood response into emergency procedures for
warehouses.

Reputation Increased Low or no emphasis on environmentally friendly business High Develop and communicate our sustainability commitment
risk stakeholder concern  practices can limit access to capital or raise the cost of and policy.
or negative obtaining it. Report regularly on environmental performance in
stakeholder Inadequate efforts to mitigate the impact of business Very High @  annual reports.
feedback activities or non-compliance with the Paris Climate Engage actively with stakeholders to understand their concerns.

Agreement may result in increased scrutiny from NGOs.



B&S ot s Sustainability statements < = > 106
Category Risk type Risk description Risk level Resilience strategy: Mitigation & adaptation
Market Changing customer Reduced sales and diminished growth potential, as our High Promote More Sustainable Choices with expanded product
Risk behaviour current offerings may not meet the evolving demands of offerings.
the market. Monitor market trends for sustainability opportunities and
engage with key suppliers on sustainability plans.
Aim for product compliance with client requirements.
Policy and Mandates on and Increased legislation and regulations aimed at reducing High
Legal Risk regulation of existing  carbon emissions affect existing business models and
products and activities, resulting in higher administrative costs and work Integrate climate data collection into reporting systems.
services for compliance. Set science-based targets and engage suppliers on

Enhanced emissions  Additional financial and human resources need to be
reporting obligation allocated to manage, track, and report according to var
standards within the timeline.

Mapping emissions across our value chain and setting

emissions data.

High
ious Segment specific
Establish a robust information system for upcoming legislation.
Maintain a dedicated legal team to oversee compliance and
High monitor whether our suppliers adhere to relevant regulations.

reduction targets poses a significant challenge due to our

limited control over suppliers’ production methods,

impacting compliance, reputation, and operational viability.

Flooding risk

During November 2024, our Spanish operations were impacted by flooding.

Our insurance program covers loss and/or damage to inventory caused by extreme
weather events induced by climate change such as floods, storms, and extreme
temperatures. However, in case the event is declared as a Natural Catastrophe
(NAT CAT) as per policy terms our inventory insurance policies provide limited
coverage for loss and/or damage.

To cover these risks, we conducted a risk analysis of how individual storage
locations are exposed to NAT CAT perils, identifying some high-risk locations within
our portfolio. For these locations we increased our insurance coverage to mitigate
potential financial risk. The buildings and company equipment have (limited)
insurance coverage for loss and/or damage by certain specific, in the policy,
named events such as storms, rain, hail and floods.



B&S

B&S Group S.A.
Annual Report 2024

Methodology

Step 1: Define the scope of CROA

In our initial assessment, we selected two scenarios: the “No Policy” (SSP5-8.5) and
“Paris Ambition” (SSP1-1.9) scenarios'. The “No Policy” scenario represents the
worst-case (potential) physical impacts of climate change, while the “Paris
Ambition” scenario, which aligns with the Paris Agreement goal of limiting warming
to 1.5°C, is the best-case outcome. For the CROA, the time horizons are defined
slightly differently than in ESRS - this analysis spans short-term (2025), medium-
term (2027), and long-term (2030) projections.

The upstream value chain and own our operations is considered within the scope
for transition risk. Due to limited information on downstream impacts from physical
risks, these risks are not included this year but will be included when it is available.
No dedicated technical screening of assets or business activities has been done but
is included in the scenario analysis as relevant.

Step 2: Identify the list of physical risks, transition risks and opportunities
Physical risks are considered from the pool of climate-related hazards per the
Commission Delegated Regulation (EU) 2021/2139, and those applicable for our
relevant value chain were identified based on historical natural hazards that
frequently occurred in countries where our operational sites, including offices,
warehouses and shops, are located.

Transition risks are considered from the categories identified in the Taskforce on
Climate-related Financial Disclosures (TCFD) classification. The previously
completed analyses to identify risks and opportunities through the Climate Action
Policy, ESG Risk Assessment, and the 2023 Annual Report provided a strong
starting point to summarise relevant risks and opportunities.

1 SSP5-8.5 and SSP1-1.9 scenarios are explained in Table SPM.1 of the IPCC AR6 WG1 Summary for
Policymakers document (IPCC, 2021), which provides an overview of Shared Socioeconomic Pathways
and their corresponding radiative forcing levels. For further details, refer to the full document.
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Step 3: Conduct scenario analysis to identify material risks
Each risk is assessed based on its likelihood and potential financial impact, with the
overall risk level determined as a combination of these two factors.

= The magnitude was determined by assessing the potential loss on profit due to
a risk event or the profit generated by an opportunity. The magnitude scales
were developed by the Group's Finance Director in consultation with the CFO
based on the net profit that B&S, as a group, can lose. A score from1to 5is
applied to reflect the impact from very low to very high.

= The likelihood was determined by the percentage of possible occurrence.
We used the same scale as in our DMA with a score from 1to 5 to reflect the
likelihood from rare to almost certain.

= To determine the final risk score, we applied a standard risk assessment
approach that accounts for both the magnitude (impact) and likelihood
(probability). Using this methodology, both risks and opportunities were
categorised into one of the levels based on their final score.

We assessed the “No Policy" scenario and used an assumption? to complete the
assessment for the "Paris Ambition” scenario. We conducted a workshop with all
segments, involving Managing Directors, Finance Directors and Controllers, and
the CFO and COQ, to help define the thresholds?, validate the identified material

risks and reach consensus on which are our material risks and opportunities.

A risk or opportunity was considered material if it surpasses the threshold of total
score being 3.5 or higher, corresponding to a “high” or "very high" risk level. This
determination was made in the workshop mentioned above. The workshop itself
was based on preliminary scoring conducted by the Finance Directors and
Controllers, which provided a foundation for an informed debate and decision-
making.

2 The assumption is based on the conclusion drawn from global research, indicating that the change is
more significant. Consequently, it is expected that the change for B&S Group in likelihood or magnitude
in Paris Ambition (SSP1-1.9) scenario will follow a similar pattern, though it will be limited to a one-scale
difference since B&S Group is more conservative and less responsive to external changes.

3 Note that we use the phase-in exemption for disclosures required under E1-9 and therefore no link is
made to estimate anticipated financial effects from material physical and transition risks.
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The following non-material risks were excluded from the resilience analysis:

= Physical risks: All risks except flooding were considered non-material
= Technology risk
Lack of market-readiness for sustainable products
Immaturity of technology resulting in higher time investment
= Market risk: Price variations and access to new markets is difficult to forecast
= Policy and legal risk
Decreased competitive advantage linked to non-compliance with changing
regulations
Non-conformity of new building projects to adapt to climate change may
limit business continuity

Step 4: Conduct resilience analysis to develop the mitigation strategy

We conducted individual discussions with each segment'’s leadership to understand
how material risks may affect their business under the two scenarios and to identify
potential timelines and plans for mitigation strategies. The scope of this analysis is
the same as that of the CROA, as we conducted it as part of that process.

The results of the resilience analysis are reflected in the table above. Based on
these insights, we intend to update our transition plans to mitigate risks and
measure performance on an annual basis. We have identified areas for
improvement in our targets and plan to revise them in conjunction with our strategy
and policy in 2025.

Using the scenarios mentioned above, we assessed the potential impact on B&S
Group's business in the defined short-term (2025), medium-term (2027), and
long-term (2030) time horizons. These timeframes align with our current strategic
business planning horizons and account for potential regulatory shifts, adopting a
more conservative approach to avoid undue uncertainties from longer time
horizons. We also aim to align with our capital allocation cycles to ensure a cohesive
and practical investment strategy.
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We adopted a practical approach to conduct the resilience analysis by engaging
with the highest leadership of each business segment to gather insights into their
operations and strategies. Given that our assessment was conducted at a country
level rather than an asset level, there are several inherent uncertainties. These
include the impact on analysis accuracy due to variations in GHG emissions
pathways or policy changes, particularly as no single industry standard specifically
applies to our company. Predicting the frequency and intensity of physical risks,
such as extreme weather events, or addressing transition risks like future
regulations, also adds complexity. However, our relatively shorter time horizon helps
mitigate some of this uncertainty. Additional challenges include the feasibility of
implementing resilience strategies amidst changing consumer behaviour (as we are
mainly a trader and not a manufacturer), macroeconomic trends, as well as
incomplete or inconsistent data on assets and supply chains. For example, limited
information on supplier vulnerabilities can affect the reliability of risk assessments.

Given these complexities, we have not yet fully quantified or disclosed the monetary
amounts, asset proportions, or revenue exposure related to material physical and
transition risks as outlined in the disclosure requirements in ESRS.

As part of the next iteration of the CROA, we will work towards incorporating a more
detailed assessment and disclosing metrics and underlying methodologies used.
This will include the quantification of asset and revenue exposure to material
physical and transition risks, reconciliations with financial statement, proportion of
assets addressed by climate adaptation measures, as well as cost savings from
opportunities.

Our policies and transition plan
ESRS E1-2; E1-1; E1-4; ESRS 2 MDR-P

Our policy aligns with international frameworks, including the United Nations SDG
13 and the GHG Protocol, ensuring that our commitments adhere to globally
recognised sustainability and emissions reporting standards. We have developed a
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transition plan that has been approved by the EB, and through application of our
policies we are able to implement the plan across our operations.

B&S Group is not excluded from the EU Paris-aligned benchmarks, in this section
we explain our compatibility with the transition to a sustainable economy and
limiting global warming to 1.5°C in line with the Paris agreement.

Objective and contents

B&S Group's objective is to decrease the environmental footprint of our own
operations, closely aligning this goal with our focus area of Take Climate Action
(material topic 1). This is supported by our Climate Action Policy which serve as
guiding principles to reduce GHG emissions, combat deforestation and fight climate
change. Our policy aligns with international frameworks, including the United
Nations SDG 13 and the GHG Protocol, ensuring that our commitments adhere to
globally recognized sustainability and emissions reporting standards.

Our policy outlines the roadmap to achieve our emission reductions by
implementing energy-efficient ways of working and using renewable energy
sources for our own operations. Further, we will collaborate with our business
partners along the value chain to transport goods in a more environmentally friendly
manner. Lastly, we are still committed to setting near- and long-term company-wide
emission reduction targets in line with the SBTi.

At present, B&S Group has not formally adopted specific climate change adaptation
policies. Our existing sustainability strategy primarily focuses on climate change
mitigation through measures such as energy efficiency, emissions reduction,

and the transition to renewable energy where feasible. We recognize the
importance of climate adaptation, especially given the material physical risk
identified in our 2024 CROA. As part of our resilience analysis, we identified
adaptation measures (mitigation strategies) in the table above. In 2025, we will
assess our exposure further. Based on this analysis, we plan to develop adaptation
policies in the medium-term.
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The policy is related to the material IRO's that link with material topics 1and 2,
as described in our Double materiality assessment.

Embedding our transition plan in business strategy and financial planning
Our climate transition plan is embedded in B&S Group's overall business strategy
and financial planning through the following mechanisms:

Strategic Alignment: Alignment of the strategy with business operations facilitates
the identification of new market opportunities, enhances our competitive
advantage, and supports long-term profitability.

Financial Investment: We are allocating resources towards sustainable initiatives,
including investments in renewable energy, energy-efficient technologies in our
offices and warehouses, and a more sustainable choice product assortment as part
of our forecasting and financial planning.

Risk Management: By embedding climate considerations into our ERM framework,
we are prepared to address potential disruptions related to climate change,
regulatory changes, and shifts in consumer preferences. Please refer to the risk.
management section for more details. To build on this existing framework, we also
developed our climate-related risks and opportunities assessment (CROA).

Progress in implementing our transition plan

B&S Group has made advances in implementing our climate transition plan since
introduction of decarbonisation levers in 2023, please refer to the table below for
detailed information on our achievements. Our progress is based on the following
critical success factors:

Emissions Tracking: In 2024, we integrated the data collection process of our
finance system for monitoring and reporting our emissions across scopes 1, 2 and
3. This data-driven approach enables us to identify areas for improvement and track
our progress against our targets.


https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.bs-group-sa.com%2Fuploads%2Fdocs%2FClimate-action-policy.pdf&data=05%7C02%7Crienk%40tdcascade.com%7Ca6e171b665dc475bc41908dd622bc611%7C86e03ff10edb4a92b7d6559d691971c5%7C0%7C0%7C638774662324506543%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=x%2BU%2Bx2n49IzAxImlPUzayEtOETK9fnWSarn1xJyVNTw%3D&reserved=0
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Sustainable Practices: Initiatives such as transitioning to energy saving measures,
renewable energy sources and optimising logistics for reduced emissions have
been successfully rolled out. These efforts contribute to our goal of minimising our
operational footprint.

Supplier Engagement: We will begin engaging with our suppliers and up-stream
transportation partners to encourage them to adopt SBTs, fostering a collaborative
approach to emissions reduction across our value chain.

Sustainability statements
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ESRS E1-4

Material KPI Targets by 2030 Targets by 20504
Scope 1and 2 Reduce 42% Reduce 90%
GHG emissions

Scope 3.5, 3.6 and 3.7 Reduce 25% (per category) Reduce 90%
GHG emissions

Scope 3.1and 3.4 Suppliers representing 67% of our N/A
GHG emissions total scope 3tCO,e set SBT

Renewable electricity 100% renewable source N/A
Refrigerants 100% natural refrigerants N/A
Lease cars 100% electric lease cars N/A

Our targets are developed in line with the principles of

the SBTi and are tracked against 2024 GHG emissions

as baseline. Targets contribute to Sustainability Development
Goals (SDG's) 7 Affordable and Clean Energy and

13 Climate Action.

4 Where a 2030 target is set, but no target is set for 2050, no formal approval was given by the EB for
long-term targets.
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Target setting methodology

In 2022, we developed a science-based target with support from an external
consultant by completing our first GHG inventory, selecting approaches, identifying
ambition levels, and confirming a base year. We also engaged the Board and
management team through workshops and interviewed colleagues from relevant
departments to leverage their expertise on the required data. Target setting was
based on SBTi guidelines rather than sectoral decarbonisation pathways due to our
diverse operational sectors, aligning with the goal of limiting global warming to 1.5°C.

To align with first-time application of CSRD, we have shifted the base year to 2024.
To ensure consistency of 2022 targets, we have reviewed and will continue to
annually review each GHG emissions category to confirm that the targets remain
relevant and aligned with any changes in our GHG inventory. All targets are based
on tCO,e. From 2030 onwards, we aim to update the base year for our GHG
emission reduction targets at every five-year period interval thereafter.

Our current target setting methodology incorporates both absolute reduction

and supplier engagement methods.

= For medium-term targets, we use absolute reduction for Scope 1and 2
emissions and a mix of absolute reduction and supplier engagement for
Scope 3 emissions.

= Forlong-term targets (2050), we apply absolute reduction methods across
all scopes.

We have not yet formulated specific GHG emission reduction targets that are
directly linked to the outcome of the CROA. As this was our first CROA, our focus in
the near future will be on gaining a deeper understanding of our climate-related
impacts, risks, and opportunities, with which we will assess the feasibility and value
of setting such targets.
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Retraction from SBTiin 2024

We did not submit our targets for validation to the SBTiin 2024 because we are
still evaluating the impact of Forest, Land and Agriculture (FLAG) emissions, which
we anticipate given our operations in the food and liquor sectors. However, due to
prioritising other critical efforts — such as making specific sustainability initiatives
operational, expanding our sustainability team, and focusing on CSRD reporting as
a listed company — updating our emissions accounting to reflect FLAG emissions is
scheduled for 2025.

Now that we have more reliable data from our improved automated data collection
and consolidation approach, we will use this opportunity to review our targets and
submit to SBTi in the coming year. This decision was made by the Sustainability
Steering Committee and EB.

Scope of the target

Our target scope covers all activities and shop, office and warehouse locations,
as well as unconsolidated subsidiaries and joint ventures, under our operational
control. This excludes warehouses operated by third-party logistics providers.
The GHG emission reduction targets are gross targets, meaning that we do not
include GHG removals, carbon credits or avoided emissions as a means of
achieving the GHG emission reduction targets. These targets guide our efforts to
meet our Climate Action policy objectives.

Measurement of baseline and performance

2024 is our baseline for GHG emissions. This will ensure consistency with the
updated base year as per the guidance in GHG Protocol. Most of our notable
reduction actions, such as the installation of solar panels for electricity generation
and the switch of Dutch locations to renewable energy, occurred before 2022,
leaving minimal improvements to report for the period 2022-2024.

Targets are monitored through quarterly reporting using the reporting tool,
or alternatively through annual reporting for manually calculated KPI's. In 2025,
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we will review our targets considering the revised base year and baseline, and the
enhanced reporting conducted in 2024. All GHG emissions are measured as tons of
CO, equivalent (tCO,e).

Our actions and resources
ESRS E1-3; ESRS 2 MDR-A

Aligned with the decarbonisation levers in our climate transition plan, we have
prioritised the actions shown below. Implementation of these actions contributes to
the achievement of our Climate Action policy objectives and targets. Currently,

our key actions do not include provisions for remedying those harmed by actual
material impacts, as we have not yet conducted an in-depth analysis. In our first
year of formalising the plan and focusing on CSRD reporting, we aim to take a
practical approach.

For those actions that require significant operational expenditures (OPEX) and/or
capital expenditures (CAPEX), B&S Group has allocated human resources, and a
portion of the budgeted spend to achievement of the objectives. None of our
planned activities involve significant® spend. Our focus is on demonstrating the
credibility of our climate actions rather than reconciling figures with financial
statements. In line with ESRS MDR-A, our ability to implement these actions
depends on financial resources and access to affordable capital, including funding
for supply adjustments, acquisitions, and R&D. We will continue assessing our
financial needs as part of our strategy.

Decarbonisation levers and climate-change mitigation plan

Building on the identified key decarbonisation levers at a wider group-level we
translated the actions to a segment-level in line with the ESRS requirements. These
efforts have enhanced transparency among business segment leaders, creating a
shared understanding and ensuring no single segment feels solely responsible for
the progress. We believe that this collective approach will help us stay on track to

5 "Significant” is defined in the same manner as financial materiality applied to the group for risk
management, financial disclosures and other related considerations where a financial threshold
is applied.
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meet our sustainability commitments and science-based targets in a structured and
impactful manner.

Our planned actions currently prioritise reducing emissions in areas where we have
the most control, such as in own operations along with laying a strong foundation
for those scope 3 emissions that can be tackled through supplier engagement.

Our operations include logistics activities within our value chain, which are
managed by third-party providers. Additionally, certain suppliers (beyond our tier 1)
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within our supply chain are involved in agriculture, a sector recognised for its
environmental impact. We remain committed to understanding and mitigating the
energy intensity and climate implications associated with these aspects of our value
chain, as and when they become relevant. Our activities are consistent with
Wholesale and Retail trade, a high-climate impact sector. The below
decarbonisation levers® shows our decarbonisation efforts (i.e., climate mitigation
actions) undertaken throughout 2024 and planned for the coming years:

Waterfall chart showing decarbonisation levers and their CO, reduction potential (In tCO_e)

Scope Tand 2 Scope 1+2 Scope 3.5-3.7 Scope 3.5-3.7
2024 Scope 1 Scope 2 (2030) 2024 Scope 3.5 Scope 3.6 Scope 3.7 (2030)
2,658 (947) 4,632 (81) (216) e
2360 ]
36% 2% I 3,870
-5%
-10% Target
(242) -25%
ey 240
( ) Potential
1,229 reduction
Lease Renewable Energy Target Increased Reduction Assess and L
mobility electricity saving -42% rate of of flights for consolidate
contract measures ° recycling business locations
. waste travel
Potential
reduction
54%

6

No scenario analysis has been done to detect relevant environmental, societal, technological,

market and policy-related developments.
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Decarbonisation levers linked with our transition plan, targets,
progress in 2024 and planned future actions

Scope and
Decarbonisa- value chain  Transition plan and actions Resources Progress and achieved
tion lever boundaries toimplement the plan Target and time EUR'000? GHG emission reductions Planned for future
Reduce energy and resource consumption
Energy Saving  Global own Replace lights with LEDs Reduce 42% of total 1,484 Replaced existing heat-pump Review consumption data
Measures operations Energy-efficient equipment GHG emission by 2030 with an improved version to quarterly to identify hot spot
Heat recovery systems and 90% by 2050 reduce gas utilisation in one of and propose plan accordingly
Scope1&2 Insulation our key locations Health segment will relocate to
Optimising sensor and data Continued installation of LED a new location with improved
possibilities, both for light, lights insulation.
temperature regulation, and Consolidation of locations of Remodel and replacement of
equipment Travel Retail and Liquors. our Beauty segment warehouse
in the Netherlands for improved
energy efficiency.
Alternative Upstream & Use barge as a sustainable Suppliers representing  N/A 33% of the full container loads Further integration of barge
transportation  global own alternative to road transport where  67% of our total scope 3 were transported by barge transport into logistics planning
operations possible. emissions set science- 1,132,585 road kilometres Explore suppliers who offer
Transit to more biofuel option based targets by 2030 avoided due to using barge alternative fuels for our
Scope 3.4 Long heavy vehicles to transport distribution solutions

7 Resources are linked to EU Taxonomy-eligible spend where possible and may include other costs incurred and qualitative resources.

more shipments per trip
Maximise loading capacity

Increase local sourcing for recuring
bulk purchases in cases of reduced

emissions

We have only included resources that are above EUR10 000. For more information, please refer to EU Taxonomy-eligible CapEx and OpEx.
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Scope and
Decarbonisa- value chain  Transition plan and actions Resources Progress and achieved
tion lever boundaries  to implement the plan Target and time EUR'000” GHG emission reductions Planned for future
Transportation Upstream & Use barge as a sustainable Suppliers representing N/A Pilot discussion with a key Discussions with prime logistics
efficiency global own alternative to road transport where  67% of our total scope 3 logistics partner to discuss partners on greenhouse gas
[Qualitative] operations possible. emissions set science- more accurate measurement of emissions reduction potential,
Transit to more biofuel option based targets by 2030 distance travelled including setting targets and
Scope 3.4 Long heavy vehicles to transport Calculation of CO, emissions on gaining validation from SBTi.
more shipments per trip activity-based approach where Further improvements to
Maximise loading capacity distance information is available availability and accuracy of data
Increase local sourcing for recuring relating to distance inputs
bulk purchases in cases of reduced
emissions
Waste Global own 80% recycling rate Reduce 25% GHG N/A 70% waste recycled Our Health segment will
operations Reduce 50% food and emission of scope 3.5 by 0.13 food waste ratio transition to the same waste
medical waste 2030 and 90% by 2050 management company for more
Scope 3.5 control over waste destination
Food waste reduction plan and
continued collaboration with
Dutch food banks
Business Global own Reduce flights from most Reduce 25% GHG N/A Improved data collection for Revise employee mobility
travel operations frequent flyers emission of scope 3.6 by business travel by air in 2024 programme by encouraging use
Align business travel with group 2030 90% by 2050 of greener commuting options
Scope 3.6 policies globally
Leverage train travel for trip
distance less than 500 km
Employee Global own Increase days of working from Reduce 25% GHG N/A Tracking methodology and Revise employee mobility
commuting operations home emission of scope 3.7 by initial data collection esablished programme by encouraging use
Reassess and consolidate 2030 and 90% by 2050 of greener commuting options
Scope 3.7 locations

Promote public transport
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Scope and
Decarbonisa- value chain  Transition plan and actions Resources Progress and achieved
tion lever boundaries  to implement the plan Target and time EUR'000” GHG emission reductions Planned for future
Use renewable energy and fuels
Renewable Own Use renewable electricity from 100% renewable N/A 74% of total electricity Implement renewable electricity
electricity operations Dutch wind for all Netherlands electricity by 2030 consumption originates from at USA locations
location. renewable electricity Open discussion about
Scope 2 Invest in renewable electricity at 3,361 MWh total self-generated renewable energy possibilities
international locations, where electricity at airport shops
possible through own installations 9,948 solar panels in total
Compensated Own Use compensated gas in all N/A N/A 97% compensated gas in N/A
gas operations Netherlands locations. the Netherlands
Scope 1
Natural Own Transition to systems that use 100% natural refrigerants N/A 100% natural refrigerants used N/A
refrigerants operations natural refrigerants by 2030 by our new heat-pump system
in Dordrecht
Scope 1and 2
Lease mobility Own Offer electric lease car options for  100% electric lease by 723 In our lease car fleet there are: Introduce EVs and PHEV's to

contract

operations

Scope 1
and 2

employees

2030

21% electric cars

24% hybrid car

100% of lease cars available in
highest two budget categories
are PHEV's and EV's

remaining lease car budget
categories
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Scope and
Decarbonisa- value chain  Transition plan and actions Resources Progress and achieved
tion lever boundaries  to implement the plan Target and time EUR'000” GHG emission reductions Planned for future
Be climate proof
Climate data Upstream, Integrate sustainability data N/A 20 Improved data quality and Additional topics currently
collectingtool Own collecting and calculating process coverage reported manually to be
operation, into our reporting tool transitioned into OneStream and
Downstream further data quality improvement
Climate risk Oown Finalising climate risk assessment ~ N/A Human 7 material climate risks Continued monitoring
assessment operation and resilience analysis resources identified
Updated transition plan
Scope 3 data Upstream Data improvement for scope 3 Continuous Human 4 of our major distribution hubs Pilot programmes for distance-
improvement emissions resources use distance-based data for based data at Personal Care
scope 3.4 calculations.
Collection of data for all Workshops for data quality
locations and companies improvement
Suppliers SBT  Upstream Request suppliers of purchased Suppliers representing Human Initiated conversations with Engage key suppliers to set SBT
goods and services and upstream  67% of our total scope 3 resources large suppliers
Scope 3.7, transportation partners to set emissions set SBT by
3.4 science-based targets 2030
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Our performance

Energy consumption and mix
ESRS E1-5

Energy consumption and mix (MWh) 2024 2023
Fuel consumption from coal and coal products = -
Fuel consumption from crude oil and petroleum products = -
Fuel consumption from natural gas 5,688 6,978
Fuel consumption from other fossil sources = -
Consumption of purchased or acquired electricity, heat,

steam, and cooling from fossil sources?® 3,274 3,629
Total fossil energy consumption 8,962 10,607
Share of fossil sources in total energy consumption 49% 55%
Fuel consumption from nuclear sources 9 -
Share of nuclear sources in total energy consumption 0.05% 0%
Fuel consumption for renewable sources, including biomass

(also comprising industrial and municipal waste of biologic

origin, biogas, renewable hydrogen, etc.) = -
Consumption of purchased or acquired electricity, heat,

steam, and cooling from renewable sources 7,906 7103
Consumption of self-generated non-fuel renewable energy 1,582 1,578
Total renewable energy consumption 9,488 8,681
Share of renewable sources in total energy consumption 51% 45%
Total energy consumption 18,459 19,288

8

2023 figures have been corrected to reflect electricity from airport shops from the appropriate source,
based on updated information that has been collected in 2024. 1,496MWh has been reclassified from

electricity purchased from fossil sources to electricity purchased from renewable sources.
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We obtain electricity and gas consumption inputs from a mix of sources.

The information comes from automated and manual meter readings at our locations
or invoices from our suppliers. Where electricity information is not available from
an external source it is estimated based on the square meters and type of space,
using reported energy for similar locations (11% of electricity and 3% of gas is
estimated). We monitor data and investigate identified fluctuations over 10%.

Consumption of natural gas: We see overall reduced gas use due to generally
warmer weather, which was influenced by El Nifio during the winter months. Other
factors include installation of a heat pump system at one of our largest warehouses
and consolidating Travel Retail and Liquors locations in the Netherlands. In the
Netherlands, we compensated 355.4 tonnes of CO,e emissions generated by our
gas consumption.

Consumption of electricity: In 2024, we have been able to gather more complete
data relating to our airport shops which indicated that a large portion of electricity
use is from renewable sources. There were no changes in source compared to
2023, so we have corrected the 2023 figure in order to make electricity comparable.
Electricity increased because of organic and acquired growth of the business.

Due to its cooling facilities, our Dordrecht location contributed the most to our
electricity consumption (32%). To compensate for the high electricity use, this
facility has its own rooftop solar system with 8,400 panels generating 2,951 MWh
out of which 1,425 MWh was consumed.

Energy production in MWh 2024 2023
Renewable energy production 3,361 3,793
Non-renewable energy production 0 0

Renewable energy production is measured using information from our automated
meters installed at locations that have solar panels.
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Energy intensity 2024 2023 Our main GHG emissions are as follows:

Turnover-Energy intensity in high climate-impact® sectors
(MWh/EURm) 7.64 N/A Our 2024 GHG footprint

Area-Energy intensity (KWh/m?) 79.08 92.30

Scopel: 1,622
Scope 2:1,035
Scope 3: 1,514,058

Turnover-Energy intensity is calculated as the ratio of energy consumed (MWh)
to the Turnover (EURm) generated in high-climate impact sectors. Please refer to
Note 6 Turnover in the annual financial statements.

Area-Energy intensity is calculated as the ratio of energy consumed (KWh) to the
floor space (m?) of locations under operational control of B&S Group. Floor space is
gathered from the lease agreements or other relevant property information.

Our gross scopes 1, 2, 3 and total GHG emissions

In 2024, we relied on the value chain GHG emissions model created in 2022 by an
external consultant, which uses the principles of the GHG Protocol to calculate our
GHG emissions. As per this model, our contribution to green-house gas (GHG)
emissions are predominately caused by indirect (scope 3) GHG emissions from the
value chain representing 99% of the Group's footprint.

0.02%

93.5%

Total
1,514,058

Tons Co,e Market based Tons Co,e Tons Co.e

© Natural gas 995 Offices 383 @ 3.Purchased goodsandservices 416,013

Of the indirect GHG emissions, the category of GHG emissions from ‘purchased © Refrigerants 18 ® Warehouses 507 ® 34UpstreamTransportation

. T . . Leased cars:fuels 614 Shops 57 &Distribution 93413
goods and services' represent 93.5% of those indirect emissions. Other main O Otherfossilsources - @ Hlectricleasedcars 88 O 35Waste generatedinoperations 280
. . . . .. . i 1,669
indirect emissions are linked to upstream transport and logistics, employee e g 2683
commuting, waste and business travel. GHG emissions relating to other scope 3
categories contribute to less than 1% of our total GHG emissions and therefore our
measurement and reporting has been focused on our higher priority emissions,
aligned with the GHG protocol approach. For direct GHG emissions, energy A list of categories of scope 3 GHG emissions that are excluded from our
consumption in warehousing operating activities is the main contributor. calculation, with the reasons, are listed below.

® High climate impact sectors are those listed in NACE Sections A to H and Section L (as defined in
Commission Delegated Regulation (EU) 2022/1288). B&S Group's key economic activities are relevant
for NACE Section G: Wholesale and Retail Trade, and therefore all operations of the group are considered
to be applicable as high climate impact sectors.


https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Fghgprotocol.org%2F&data=05%7C02%7Crienk%40tdcascade.com%7Ca6e171b665dc475bc41908dd622bc611%7C86e03ff10edb4a92b7d6559d691971c5%7C0%7C0%7C638774662324520769%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=cCDHoC84IMmd3TESoHdBcKEhoxJvH%2B1xQ%2FAcFxus8lo%3D&reserved=0
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GHG emissions constitute less than 0.1% and are deemed immaterial:

Scope 3.3 Fuel-and-energy related emissions (not scope 1& 2)
Scope 3.8 Upstream leased assets
Scope 3.9 Downstream transportation and distribution

GHG emissions are less than 1% and the potential for reduction is minimal:

Scope 3.2 Capital goods

Scope 3.10 Processing of sold products: Not relevant as sold products are
finished goods.

Scope 3.11 Use of sold products

Scope 3.12 End-of-life treatment of sold products: Excluded as the potential for
reduction is minimal.

Scope 3.13 Downstream leased assets: Not relevant as immaterial leased
assets in downstream.

Scope 3.14 Franchises: Not relevant as no franchises.

Scope 3.15 Investments: Excluded as our investments primarily consist of
subsidiaries or joint ventures, with emissions covered under other scopes.
Investments in assets or facility improvements for operational purposes are
accounted for under Scope 3.2.

Sustainability statements < = > 19
GHG Emissions Results
Target
GHG emissions (tCO,e) 2024 2023 2030
Scope 1"° 1,622 2,009 -42%
Natural gas 995 1,296 n/a
Refrigerants 13 89 n/a
Leased cars 614 624 n/a
Scope 2 location based 3,730 3,904 -42%
Scope 2 market based 1,035 1,718 -42%
Electricity - location-based approach 3,642 3,851 n/a
Electricity - market-based approach 947 1,665 n/a
Leased cars 88 53 n/a
Scope 3 (priorities) 1,514,058 1,153,657 n/a
3.1 Purchased goods and services 1,416,013 1103,404  Qualitative
Purchased goods 1,390,702 1,082,571  Qualitative
Purchased services 25,311 20,833  Qualitative
3.4 Upstream transport and distribution 93,413 46,052  Qualitative
3.5 Waste generated in operations 280 235 -25%
3.6 Business travel 1,669 1,249 -25%
3.7 Employee commuting 2,683 2,717 -25%
Total GHG emissions n/a
Location based 1,519,410 1,159,570 n/a
Market based 1,516,715 1157,384 n/a

Calculation methodology

Our Scope 3 emissions are calculated using a mix of primary data from suppliers
and value chain partners, alongside secondary data from industry benchmarks and
estimations. The proportion of primary data varies across categories, and we are
working to enhance data accuracy by investing in tools that will give us better
access to primary data. In 2024, Scope 3.1 emissions increased due to improved

° The percentage of Scope 1 GHG emissions from regulated emission trading schemes is 0.
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data collection methodologies and overall higher business activity. Similarly, Scope
3.4 emissions rose as we transitioned from a spend-based to a distance-based
calculation approach, leading to more accurate reporting, alongside an increase in
transport activity. These changes reflect our ongoing efforts to enhance data
quality and transparency in Scope 3 reporting.

In 2024, majority of our GHG emissions have been calculated through our reporting
tool. Scope 3.1 Purchased goods and services, and 3.4 Upstream transport and
distribution were calculated manually. Input data for Scope 3.1and 3.4 is extracted
separately from our finance, ERP and logistics systems and reviewed by the data
owner. For all other emissions, our reporting tool uses inputs of data points such as
electricity, gas, waste, kilometres of business and employee commute travel and
relevant conversion factors to calculate our tCO,e emissions. This change is an
improvement on the data collection and calculation processes that were followed in
2022 and 2023 and ensures coverage of data from all companies across the group
in a consistent manner. Input data is reviewed by data owners against input sources
and validated by topic leaders and the group reporting team for inclusion

in this annual report. Information is comparable to results presented in 2023,

and where additional data sources are included in 2024, we have specifically
indicated considerations for comparability.

We have used a list of conversion factors from external sources such as Exiobase,
CO, emissiefactoren, GHG Emission Factors Hub and AIB 2023, and are country,
market and activity specific. Where market-based conversion factors are not
available from our suppliers, we have used location-based conversion factors. They
are multiplied in our consolidation tool with standardised inputs of activities in our
own operations or in our upstream value chain (for example: weight in kg, energy in
MWh, distance in km, and fuel in litres) to calculate emissions, measured in tCO,e.
Per our group structure, we have five joint ventures where we do not have any
power to influence potential reduction projects, and do not have operational control.
Therefore, GHG emissions are excluded in the total emissions reported in our

Sustainability statements
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tables. GHG emissions are reported before considering the effects of removals or
purchased, sold or transferred carbon credits or GHG allowances.

In coming years we will begin conducting a qualitative assessment of the potential
locked-in GHG emissions associated with our key assets and products. This
assessment will include a detailed analysis of how these emissions may impact the
achievement of our GHG reduction targets and contribute to transition risks.
Additionally, we will outline our plans for managing GHG-intensive and energy-
intensive assets and products, ensuring alignment with our long-term sustainability
goals.

GHG emission intensity

Target

2024 2023 2030

Location-based (tCO,e per EUR '000) 0.63 0.52 N/A
Market-based (tCO,e per EUR '000) 0.63 0.52 N/A

GHG intensity is calculated as the ratio of GHG emissions to the turnover (EUR)
presented for the group using IFRS 15 accounting requirements. Please refer to Note
6 Turnover in the annual financial statements.

Other relevant disclosures

Target

2024 2023 2030

Share electric lease cars 21% 14% 100%
Share renewable electricity 74% 58% 100%

Throughout the year, our refrigerant purchases were limited to synthetic refills only.


https://co2emissiefactoren.nl
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.epa.gov%2Fclimateleadership%2Fghg-emission-factors-hub&data=05%7C02%7Crienk%40tdcascade.com%7Ca6e171b665dc475bc41908dd622bc611%7C86e03ff10edb4a92b7d6559d691971c5%7C0%7C0%7C638774662324534886%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=LtYNBViKgMGWOz8FljlptjtHUK%2FsVWxrt2rudcRf5HY%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.aib-net.org%2Ffacts%2Feuropean-residual-mix%2F2023&data=05%7C02%7Crienk%40tdcascade.com%7Ca6e171b665dc475bc41908dd622bc611%7C86e03ff10edb4a92b7d6559d691971c5%7C0%7C0%7C638774662324564771%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=TfFDz7IOkyK9Q7qwagxvqMf8IWeCkVNKuBTfD9EvZLY%3D&reserved=0

B&S

B&S Group S.A.
Annual Report 2024

Be resource conscious

Material topic 3 — Circular economy — Waste and packaging

Why it matters

Global consumption of raw materials such as biomass, fossil fuels, metals and
minerals is expected to double in the next forty years, while annual waste
generation is projected to increase by 70% by 2050. This linear take, make, use,
waste process is not sustainable and in the long run we will run out of natural
resources. Moving towards a circular economy is a given; by not taking more than
what our earth can replenish and by reusing, repurposing, and recycling products
as much as possible. In a circular economy, resources are not wasted but recovered
in a system that is continuous and long-lasting, with the goal of keeping them
functioning at their highest potential and retaining their value as resources. We need
to see waste as a valuable resource. This requires innovative product design and
the need to develop new business models.

Ourambition

B&S Group aims to send zero waste to landfill by 2030 and contribute to a circular
economy. We aim to achieve this by reducing waste, optimising recycling efforts,
and by using sustainable materials for packaging, buildings, and retail shops.
Regarding packaging materials, we aim to move toward both a reduction in
packaging materials and a shift towards recyclable and recycled sources for the
materials.

Our material impacts, risks and opportunities
ESRS 2 IRO-T

Disclosures required by ESRS 2 IRO-1 Description of the processes to identify and
assess material resource use and circular economy-related impacts, risks and

Sustainability statements
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opportunities can be found in the table describing Impacts, risks and opportunities
linked with our material topics under the Double materiality assessment.

The most significant resource outflows in our operations are product packaging
materials used for private label products and packaging materials added during our
logistics processes, particularly as we predominantly trade branded products.

In some warehouses, products are repackaged based on customer specification or
for sales in smaller quantities than received. In 2024, we had 2,412 total unique
active private label products (Stock Keeping Units (SKUs)) across all segments,
where we have direct influence over packaging design.

Another resource outflow is waste, making effective waste management essential
for minimising our environmental impact, as B&S Group. Our core business involves
trading a diverse range of branded and private label consumer goods, covering
activities like sourcing, storage, repacking to consolidate orders, and distributing.
These activities generate various waste types, including paper and cardboard,
mixed general waste, plastics and organic waste. Most of our waste is generated at
our warehouse facilities. Any waste generated in our operations, if not carefully
segregated, can end up in landfills or incineration rather than being recycled.

Our policies
ESRS E5-1

Objective and contents

This is supported by our Be Resource Conscious Policy, which serves to help
prevent pollution, and promote the sustainable use of natural resources. The policy
is related to the material IRO’s that link with material topic 3 as described in our
DMA. The policy covers our actions regarding waste in warehouses, offices and



https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.bs-group-sa.com%2Fuploads%2Fdocs%2FBe-resource-conscious.pdf&data=05%7C02%7Crienk%40tdcascade.com%7Ca6e171b665dc475bc41908dd622bc611%7C86e03ff10edb4a92b7d6559d691971c5%7C0%7C0%7C638774662324709554%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=Fscp9OFFTezpAZbTMhwOPkbZRGcyZpTlUr%2FYMQZo2b0%3D&reserved=0
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retail shops which impacts the downstream value chain. It also covers packaging
materials purchased from our upstream value chain and used in private label
product packaging and in our logistics process in warehouses where we have
control over the operations. Therefore, it excludes warehouses operated by
third-party logistics providers.

The policy contains 3 pillars:
Our packaging materials

Our general waste Our material use

Sustainability statements

Use sustainable packaging
materials in our operations
and reduce the amount of virgin-
source materials where possible

Segregate waste, reduce
waste generation where
possible and maximise
resource recovery

Optimise the use of
sustainable building
materials'

To implement our policy and work towards better resource efficiency, we developed
five guiding principles — The 5 “R's". We aim to rethink our products to design for
circularity, with the ability to reuse. Our goal is to reduce the amount of packaging
materials and waste relative to our operations and improve on the ability to recycle
in our own operations and downstream value chain. We strive to maximise
resources from recycled and sustainably sourced materials.

()
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The 5 “R's" @ & & & &

Logistics Packaging v v v v v

Private Label product packaging v v v v v
Food Waste v v

Materials used for Buildings and Furniture v v v

' This pillar is not yet included in our reporting and no actions or initiatives have been formally

implemented yet.
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Waste segregation analysis based on supplier data as well as training of workers
on proper segregation contributes toward achieving these goals. We assess the
amount of packaging used in our logistics processes and work together with the
internal Consumables Taskforce to reduce materials and increase recycled content
used. We also analyse packaging of our private label products.

The implementation of the policy is monitored through the progress of several

key projects. For packaging-data related projects, we have frequent meetings,

and we maintain regular communication with warehouse and logistics directors,
who provide both progress updates and valuable insights based on existing
inefficiencies. The packaging related policy elements are established by taking into
account principles on packaging as laid out by Netherlands Institute for Sustainable
Packaging. While we do not yet have a formal system to monitor the implementation
of this policy, we plan to establish one in the next iteration to ensure more structured
oversight and accountability.

Ourtargets
ESRS E5-3

Resource inflows and outflows — packaging materials

Absolute/
Target Relative
20% reduction of packaging materials by 2030 Relative
95% recyclable packaging materials by 2030 Absolute
100% paper and cardboard packaging from sustainable sources? by 2030 Absolute
50% recycled content in plastic packaging by 2030 Absolute

Targets are for resource outflows relating to products and materials, which
comprises packaging materials added during our logistics process, and product
packaging for our private labels. We have developed targets for overall packaging

2 Sustainable source means paper from FSC, PEFC, or similar source and maximised use of recycled
fibres.
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consumption, as well as the source of packaging raw materials. By considering
sourcing from FSC and equivalent sources we included the impact of biodiversity
loss in our targets.

Resource outflows — Waste

Target and metrics Absolute/Relative

Sustainability statements

Zero Waste (kg) to landfill by 2030 Absolute
80% Waste recycling rate by 2030 Relative
50% Reduction in food & medical waste by 2030 Relative

Targets are noted above for resource outflows relating to waste, which comprises
waste generated in our own operations. We have developed targets for generic
waste, which is applicable to all segments, as well as medical waste only applicable
for our Health segment and food waste applicable to segments that sell products for
human consumption. Further targets relating to the CO, emissions from the waste
we generate can be found under the section Take climate action.

Scope of targets

The scope of the target covers B&S Group's entire value chain, focusing on
activities related to warehousing, packaging, logistics, and waste management
within our global operations. This includes all stages where products are sourced,
used, and ultimately disposed of, ensuring a comprehensive approach across all
geographical locations and is intended to meet the objectives to reduce waste and
shift toward more sustainable disposal, reduce raw materials and shift toward
recycled and recyclable content.

Target-setting methodology
Our targets on resource outflows involve packaging and waste. These are driven by
B&S Group's commitment to sustainability, informed by industry best practices and
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legislative mandates such as the Packaging and Packaging Waste Directive and the
Single-Use Plastics (SUP) Directive. Our existing targets on this topic are voluntary,
driven by B&S Group's commitment to sustainability rather than legislative
mandates. They are based on conclusive scientific evidence such as research on
circular material use, including sustainable packaging innovations like nano plastic
foil, and studies on waste management efficiency.

Intended composition of waste to meet targets
Our targets aligns with specific layers of the waste hierarchy from Lansink’s ladder
as a waste hierarchy model:

Waste and recycling hierarchy

A Prevent

E Incinerate

F Landfill
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Waste hierarchy  Target Relevant waste categories

Prevent 50% Food waste
Medical waste

Reuse Food donations
Coffee cups

Recycle 80% Paper/ cardboard Metal
Plastic Food
Glass Coffee grounds
Wood

Incineration with Generic waste

energy recovery Hazardous waste

Landfill Nil

We have pursued alignment with SDG 12 Responsible Consumption
and Production, such as on SDG 12.3 achieving a 50% reduction of
food waste by 2030.

We intend for our targets to reflect compliance with the Packaging and Packaging
Waste Regulation (PPWR) and will update the packaging targets accordingly in
2025. This new regulation requires us to adjust across our supply and value chains,
including adopting circular packaging solutions for logistics and private label
products, as well as reducing the overall use of packaging materials and phasing
out or replacing single-use plastics. For our private label packaging this will be
integrated into our packaging improvement plans that are to be established in 2025
since we now have baseline data available.

Currently our targets and policies do not specifically relate to increasing circular
product design, durability, reparability and improving the circular material use rate
but does focus on reduction of primary raw materials and a shift toward sustainable
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sourcing of materials. When setting the targets we considered to a certain extent
the production phase, the use phase, and the end of functional life of products and
materials. In 2025, we will review the targets to as to reflect upon the Eco-design for
Sustainable Product Regulation (ESPR) which is applicable to our private label from
Travel Retail.

Performance and measurement against targets
Please refer to the reporting tables where we have described measurement of the
baseline and performance.

The performance we have achieved in 2024 is shown:

= Resource outflows relating to packaging materials
= Resource outflows relating to waste
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ESRS E5-2
Resource Scope and value  Areas of Target
outflow type chain boundaries focus and Time Progress Future actions
Packaging Own operations; Reliable 2024-2025 Improved data collection of composition of product Integration of packaging data into our Product Data
materials private label and baseline data packaging of all private label across segments leading Management tool (PDM)
logistics to facilitate to enhanced overviews for improvement potential. Packaging data availability upon launch of new
tracking Embarked 'Project Consumables' leading to the specialty brand product
majority of our Dutch warehouses to start tracking Shift of warehouses still using manual data gathering
packaging materials used in logistics process by toward more automated approach
means of our proprietary inventory management tool. Automated and real-time monitoring for packaging
In addition, the project facilitates a standardised the used in logistics
way of working regarding procurement of packaging
materials for logistics in the Netherlands.
Packaging Own operations; Establish 2024-2025 Increased internal awareness on sustainable Develop improvement plans that incorporate our
materials Private label packaging packaging across segments through meetings sustainable packaging principles as stipulated in our
improvements with business development Do/Don't overview and PPWR requirements
plans to Execution of packaging improvement plans.
reduce

materials used
and increase
the use of
sustainable
materials
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Resource Scope and value  Areas of Target
outflow type chain boundaries focus and Time Progress Future actions
Packaging Own operations; Reduce 20% Conducted trials with cardboard shredders to turn our Conduct project "Air Hunt" for our Dutch Beauty and
materials logistics packaging packaging own cardboard waste into void filler material however Liquor warehouses targeting the optimisation of box
materials reduction by practical implementation issues (process disruptions, sizes and designs to minimise void space. It includes
2030 fire safety, storage spaces and additional resources) evaluating our range of box sizes to better match
limited us in building a robust business case. product dimensions, thereby decreasing air inside
Assessed the potential of reducing void space in boxes and reducing the amount of material needed
cardboard boxes for our Dutch Beauty warehouse. for each shipment as well as realise emissions
As of 2023, we successfully adopted transparent nano  savings by increasing the number of items that can
shrink wrap in our Dutch Food warehouse. In 2024, fitin a shipment.
we conducted testing to implement nano in other Increase recycled content used in shrink wrap for
locations however due to different product locations that cannot transition to nano.
requirements we were not yet able to do so.
Packaging Own operations; Reuse 20% Where possible our warehouses are storing and Assess potential of additional areas to reuse
materials logistics packaging packaging reusing packaging materials from suppliers as packaging materials such reusable pallet stabilisers
reduction by box-fillers or pallet stabilisers. This reduces waste and  for inhouse storage and intercompany transport
2030 the need to purchase packaging materials routes.
In our Dutch Beauty warehouse, reusable crates are
used for storage in our AutoStore facility which
enables efficient picking of items for our B2C market.
In addition, reusable creates are used to facilitate
internal warehouse transport movements
Reuse of pallets throughout all our facilities
Packaging Own operations; Sustainable 100% from Consolidation of purchasing of packaging materials By means of using baseline data, targeting those
materials logistics and materials for sustainable from a supplier who supplies sustainable sourced packaging items that are not yet complying with our
speciality brands paper and sources packaging materials. standards.
cardboard 2030 93% of our logistics packaging (cardboard) consumed
packaging was from sustainable sources.

56% of our private label packaging (cardboard)
consumed was from sustainable sources.
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Resource Scope and value  Areas of Target

outflow type chain boundaries focus and Time Progress Future actions

Waste Own operations Reducing Transitioned to reusable coffee cups for some of All Dutch facilities use reusable coffee mugs
waste our Dutch locations saving an estimated 11,000 cups Phasing out last remaining of ‘carbon ribbons'

weekly.
Reduced hazardous waste relating to label printing
activities by phasing out ‘carbon ribbons’

Waste Own operations Waste 80% Continued training and monitoring of waste Training for continuous awareness
segregation recycled separation by type Tailor made improvement plans per location in
and recycling  waste by Tailor made improvements to recycling efforts in alignment with our waste management company to

2030 Dutch Beauty warehouse. optimise recycling potential
Consolidated waste collection suppliers in the Further consolidation to one waste management
Netherlands to have more control over the destination company
of waste and optimisation of recycling potential.
Personal care segment moved onto the same waste
collection provider.

Waste Own operations Diverting Zero landfill ~ N/A Pilot discussions for reselection of waste collection
waste goingto in 2030 supplier in areas where waste is going to landfill
landfill

Food Waste Own operations Reduction of 50% Extension of reporting scope of food waste to our Further implementing corrective measures that solve
food and reduction by Dutch Liquor and Personal Care warehouses. the root causes of food waste

medical waste

2030

Continuation of improved stock management in our
Dutch food warehouse through better product
damage controls, closely monitoring of ‘use-by’ dates,
prevention of aging stocks and donations to the Food
bank.

Upkeeping our good relationship with the food bank
Establish a food reduction plan for other entities
Establish a medical reduction plan for our Health
segment
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Our performance
ESRS E5-4; ESRS E5-5
Resource inflows and outflows relating to packaging material
Private label Logistics Total Total Private label Logistics Total
Sustainable Sustainable Sustainable
Metric tonnes Consumed source Consumed source Consumed source Consumed Consumed
2024 2023
Paper and cardboard 2,038.1 55.6% 1,406.8 93.2% 3,444.9 71.0% 1,332.5 1,045.0 2,377.5
Plastic 4,538.7 0.0% 190.0 0.0% 4,728.7 0.0% 3,164.6 103.0 3,267.6
Glass 3,403.3 0.0% = 3,403.3 0.0% 2,748.3 - 2,748.3
Other materials 1,492.7 0.0% = 1,492.7 0.0% 1,082.6 - 1,082.6
Total packaging materials
consumed 1,472.8 9.9% 1,596.8 82.1% 13,069.6 18.7% 8,328.0 1,148.0 9,476.0

Resource inflows: B&S Group does not manufacture products, and therefore we do
not have resource inflows relating to technical and biological materials, and we do
not present any information about the use of secondary or recycled materials used
in manufacturing. The rate of packaging materials from a sustainable source3 is
included in the table above.

Resource outflows: Resource outflows relating to packaging materials are limited
to the packaging materials leaving our warehouses either as part of product

3 Sustainable source is defined as follows for different categories of materials. Paper and cardboard:
Materials are from a source that are FSC, SFI, PFSC certified or maximises the use of recycled fibres.
Plastic, glass and other: Materials are from a recycled source. This is aligned with the objectives noted in
paragraph 22 of ESRS E5 through clarifying resource output and actions to address the related impacts,
risks and opportunities identified relating to packaging and waste outflows.

packaging of our private label products or as part of the logistics processes,
therefore we do not present results on durability. Personal Care segment
contributes to 97.5% of all consumed packaging materials of private label products.
Beauty segment operates in the B2C market, therefore using most of the packaging
materials added during logistics (70.4%).

Private labels product packaging

Product packaging of our private label products is reported based on sold quantities
during the year, to accurately reflect resource outflows of packaging materials.

In 2023, we developed packaging information for private labels from Travel Retail
and Personal Care, which is reported in the table above. This is not comparable to
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the reporting of 2024, which contains information for all our segments' private
labels and the logistics packaging information from all warehouses operated by us.
To do this, masterfiles are created for each product where the product packaging
information (such as type of material, weight of material and source being virgin,
sustainable source or recycled) is detailed as well as the number of units packaged
into a secondary and tertiary package.

The details are in process of being captured into the product information in our
proprietary ERP system. To enable the measurement and calculation of packaging
materials consumed for 2024 reporting, we have manually separated product
packaging into categories for plastic, paper, glass and other materials and
distinguished the source of the raw material per category. If the source is unknown,
it is assumed to not be from a more sustainable source. Where physical weighing is
used to collect the packaging weight, an acceptable deviation in line with industry
norms is accepted. The product of packaging information per product and quantity
of sales results in the packaging materials related to sold private label products.

The 2,412 SKU's of our private label products are spread across the following
segments:

= Personal Care — 2,010

= Liquors-9

= Food - 91

= Beauty - 112

= Travel Retail - 190

Packaging added in the logistics process

Project Consumables on which we reported in our annual report of 2023 has
continued in 2024, with successful transition to the designed standard way of
working of multiple locations in the Netherlands. We expect that the project will be
continued in 2025, further improving the efficiency of reporting and enabling
data-based decision-making.
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Data for packaging that is used in our logistics process is gathered using two
methods, dependent on whether the location has successfully transition as
explained above or not. For locations that are using the standard way of working,
the net weight, material type and source of raw materials is stored as product data
in our proprietary inventory management system, and the system is used to
catalogue and monitor packaging materials in the same way that our inventory held
for sale is managed. This enables us to extract real-time information about
consumption and be more efficient with purchase management. For locations that
are not yet transitioned, periodic stock counts are done to determine the quantity of
packaging materials on hand. The number of units in opening and closing balances
are used in combination with the number of purchased units during the year and
information about packaging materials such as net weight, type of material and
source, to manually calculate the consumption during the year.

Recyclability

In 2024, 100% of cardboard and paper and 76% of plastic packaging materials used
in our logistics process is recyclable. Of the logistics packaging materials presented
in the table above, information on physical characteristics to determine whether the
item is recyclable or not, is available for 92% of the reported weight consumed.

The recyclability of packaging materials consumed in the logistics processed is
determined by analysing the product description and approximating whether the
type of material is recyclable based on physical characteristics like colour and
material type, where this information is available. For locations where the
information is not available, we have assumed that materials are non-recyclable
unless there is clear information available to indicate otherwise. For private label
packaging, we have assumed that 100% of paper and cardboard product packaging
is recyclable, and that all other materials are not. In 2025, we will collect more
detailed information on private label and remaining logistics packaging materials to
report on this in more detail.
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Resource outflows relating to waste
Incinerated Incinerated
with energy Recycling  with energy

Waste in metric tonnes Recycling Biogas recovery Landfilling Total (+Biogas) recovery Landfilling Total

2024 2023
Non-hazardous waste 935.2 140.0 288.4 146.7 1,510.3 914.8 299.2 144.6 1,358.6
Generic waste 12.7 = 286.3 146.7 445.7 - 299.2 108.4 407.6 29.9%
Class 2.3 = = = 2.3 2.3 - - 2.3 0.2%
Metal = = = = (0} 9.0 - - 9.0 0.7%
Organic waste (inc. food) 5.5 140.0 - - 145.5 171.5 - 34.7 206.2 15.1%
Paper/cardboard 825.3 = = = 825.3 678.5 - - 678.5 49.7%
Plastic 81.7 = 2.1 = 83.8 53.5 - 1.5 55.0 4.0%
Wood 7.7 = = = 7.7 - - - - 0.0%
Hazardous waste 1.3 - 171 - 18.4 1.6 4.7 - 6.3
Electronic 0.6 = = = 0.6 - - - - 0.0%
Medical waste = = 4.6 = 4.6 - 4.7 - 4.7 0.3%
Other hazardous waste 0.7 = 12.5 = 13.2 1.6 - - 1.6 0.1%
Total waste generated 936.5 140.0 305.5 146.7 1,528.7 916.4 303.9 144.6 1,364.9
% composition 61.3% 9.1% 20.0% 9.6% 671% 22.3% 10.6%

At major warehouse and office locations in the Netherlands, waste is segregated by
type to enable our waste disposal partner to collect and report data for each site,
providing detailed metrics on the weight, type, and source location of the waste
generated. For our international warehouse and office locations, waste is collected
either by local suppliers or the municipality, and the weight of waste collected is
included on invoices. Where waste information is not available, it is estimated using
a combination of the square meters, type of location (warehouse or office or
combination) and the relative headcount of workers at that location. This makes

reported waste in 2024 more complete than the amounts reported in 2022 and
2023. Waste is not reported for retail locations due to the insignificant amount when
compared to total group waste generated. Waste destination information is obtained
from the supplier, and where this is unavailable, we assume that waste is going to

landfill.

In 2024, we generated 1,528.7 tonnes of waste of which 70.4% (1,076.5 tonnes) was

recycled and/or converted to biogas and 452.2 tonnes of waste that was not
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recycled. Recycled waste mostly relates to paper and cardboard waste, and biogas
is created from our organic and food waste. The main contributor for this recycling
rate was due to continuation of the recycling awareness campaign, improved
sighage on containers and consolidating our business with a single supplier for
Dutch locations. Majority of waste consists out of paper/cardboard, generic, food
and organic waste. Our waste contractors in the USA and Spain are currently still
using landfilling as disposal method and so we are dependent on local
infrastructure and innovations.

Resource outflows: Food waste

Sustainability statements

Target
Target and metrics 2024 2023 2030
Food waste (tons) per EUR 1 million food sales 0.13 0.52 -50%

The ratio of food waste to the sales of food is calculated monthly as an internal
monitoring tool to manage food waste. Three of our segments sell products for
human consumption and therefore may generate food waste. In 2023 we only

presented the results from Food segment, this year we have included:

Food segment: Both perishable and non-perishable items are sold in our food
segment, and as such any food items that are not able to be sold can either be
donated or should be disposed, based on a set of criteria ensuring safety for human
consumption. Majority of donated food originated from our food segment, and it
contributes to almost all the food waste reported for 2024.

Liquors segment: Breakages of products (both alcoholic and not) are included in
the food waste reported. Where possible, non-alcoholic items are considered for
donation — During 2024, we have made no donations and waste from Liquors
segment contributed 6% to the reported food waste figure in 2024.
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Personal care segment: A small portion of sales from our personal care segment
constitutes confectionaries, which have a long shelf-life. Items that could no longer
be sold, were donated to the Dutch Food Bank. During 2024 we have not had any
food waste.

The food waste input for the calculated ratio is from our proprietary ERP system,
based on the net weight of food products that are written off as waste. The sales
amount is determined as the external turnover generated from the sale of food
products in the segment where the food waste is reported.

Donated food

Target and metrics 2024 2023

Donated food (tons) 49.0 61.9
Percentage donated 28.6% 29.4%

We continued donating unsold food in 2024, resulting in 49.0 tons making up 28.6%
of our unsold food. Donations are made to the Dutch Food Bank, is presented as the
net weight of food products. Approximately 20.6 tons of the donated food is
calculated from communications with the Food Bank or delivery slips, and the rest is
based on tracking of donations in our proprietary ERP system.

Resource outflows: Medical waste

We have set ourselves a target on reducing medical waste compared to our sales.
This is our first year that we are reporting on these KPI's, so going forward we can
track our progress towards achieving this target. We have made no donations of
unsold medical products during 2024. In 2024, we have 0.08 tonnes of medical
waste per million EUR of medical products sold.
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Ensure responsible sourcing practices

Material topic 7 — Responsible and ethical
business conduct

Why it matters

As an international organisation with business partners globally, we recognise the
impact our business choices have on global challenges such as human rights.

We are committed to making responsible choices across our supply chain to ensure
that our product portfolio contributes positively to both environmental sustainability
and ethical business practices. Regulatory changes, such as the EU Deforestation
Regulation (EUDR) and Corporate Sustainability Due Diligence Directive (CSDDD),
combined with increased consumer awareness, have made us more accountable
for information-based procurement practices that consider the origins and
production methods of our products, ensuring that human rights, environmental
protection, and animal welfare are prioritised by our suppliers.

Our ambition

B&S Group aims to make more sustainable consumer goods accessible to
everyone, which includes responsible sourcing practices, having business
relationships with partners who are aligned with our goals and strategies regarding
this topic and ensuring that we have a responsible product portfolio (please refer to
Responsible product portfolio).

Our material impacts, risks and opportunities
ESRS 2 SBM-3

Disclosure Requirement related to ESRS 2 SBM-3 Material impacts, risks and
opportunities and their interaction with strategy and business model can be found
in the table describing Impacts, risks and opportunities linked with our material
topics under the Double materiality assessment.

Our ‘license to operate’ not only depends on compliance with laws and regulations
regarding financial and governance aspects but also on protecting the environment
and safeguarding human rights. Our product portfolio is therefore an essential
component within our due diligence approach. Our strategy and business to make
consumer goods available to everyone everywhere means we are trading in a large
number of products globally. Most of the products we sell are from brands where
we act as a trader. Private label products (approximately 10% of Group turnover) are
produced by a select group of distinct suppliers contracted. Our impact on the
environment and human rights via products is therefore indirect, especially as not
all products are directly sourced via brands but rather purchased through for
example stock lot opportunities or from other traders in the market.

Our sphere of influence extends to the suppliers from whom we purchase our
products, in our upstream value chain. Therefore, part of evaluating our product
portfolio is understanding our indirectly perpetuated impact and dependencies on
the entire value chain through intermediaries who have workers involved at each
stage. Any impacts in our upstream value chain, whether environmental or relating
to value chain workers has direct consequences for our business. Our processes
to manage material risks related to value chain workers are integrated into

our broader enterprise risk management framework, as outlined in the

Risk Management section.

Understanding our value chain workers
To understand the impact on our value chain workers, including human rights,
environmental and governance risks, we deploy three activities:

1) ESG country risk screening for suppliers
2) ESG questionnaire for onboarding of new suppliers
3) External party social compliance validation for private label suppliers
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We conduct an ESG country risk assessment to screen our suppliers, identifying
those located in high-, medium- and low-risk countries. All countries where we
have business relationships are assessed against the Human Rights Index (HRI),
Corruptions Perceptions Index (CPI), Environmental Performance Index (EPI) and
the sanctions list used by our Group Credit Risk team. Each country is scored based
on the combined outcome, and is classified as either low, medium or high risk
based on the score. This risk level may indicate how workers of suppliers based in
those countries may be impacted due to where they live.

Our ESG questionnaire that is mandatory during the supplier onboarding process is
intended to analyse how mature suppliers are in their sustainability journey. This
questionnaire requires suppliers to acknowledge our Supplier Code of Conduct
(SCoC), which contains commitments to not be involved in human rights matters
such as forced or child labour or human trafficking. Relevant third-party
certifications of Environmental Management Systems (EMS) and/or Social
Compliance Schemes are collected in case this is in place at our suppliers. During
the initial stages of supplier onboarding and throughout the risk assessment
process, we reach out to stakeholders as needed to address identified concerns.
This happens primarily via email, and the frequency of engagement varies based
on the nature and urgency of the identified risks, ensuring timely and effective
action.

Lastly, we examine third party validation of our private label suppliers via social
compliance schemes such as the Business Social Compliance Initiatives (BSCI).

To date, we have identified systemic issues in high-risk regions in the Middle East,
Asia and North Africa, on aspects such as fair pay and reasonable working hours.
We have initiated communication with our private label suppliers to ensure they are
taking action to address these challenges.

Engagement with value chain workers
On our group website, the Whistleblower Policy is published. It explains how we as
a group enable engagement from our value chain stakeholders and includes

articles for the protection of the whistle-blower. Currently this is administrated by
the Whistleblower Reporting Committee, and no formal process exists to assess
whether value chain workers are aware of and trust this process. Through this,
we can monitor instances of non-compliance and respond accordingly.

In 2025, we aim to have a Whistleblower Channel that can be used by stakeholders
in our value chain to alert our board to any serious incidents beyond our tolerance,
such as cases of child labour and forced labour. In 2024, no such instances came to
our attention. As part of our ongoing commitment to transparency and responsible
business practices, we will evaluate ways to assess awareness and trust in our
whistleblower mechanism, including potential outreach or feedback initiatives.

Composition of value chain workers

In the table below we identify the main categories of workers in our value chain,
including those within our own operations. Contract workers in the warehouse are a
vulnerable group, primarily composed of migrant and temporary workers. Their
employment through external contractors may create salary and benefit
transparency issues. Additionally, some workers for our private label are in high
human rights risk countries, exposing them to greater adverse impacts.

In 2025, we intend to conduct an elaborative Human Rights Risk assessment to
better understand the risks and magnitude thereof of all our value chain workers.
It will enable us to improve our mitigation measures.
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Type of worker Value chain Impact Mitigation approach
Service providers or contractors & High / Direct  Please refer to
Empowered People,
for information about
Temporary workers in &~ High / Direct ~ our own workforce.
warehouse and shops
Workers of private label suppliers T High / Direct
Please refer to Our
Workers of Tier 1 supplier, 0 Medium / actions and resources
exclusive brands and selecting Direct below.
sustainable brands
Workers of Tier 2 suppliers and 0 Low /
beyond Indirect
and A brands An approach is
Workers of our joint venture' &~ High / Direct  planned to be
business developed in the
Workers of 3rd party logistics N2 Medium / coming years.
partners Direct
Workers of our clients N2 Medium /
Direct

Key: Own operations <>; Upstream 1; Downstream 1

Our policies
ESRS S2-1

Objectives and content

Our Responsible Sourcing and Sustainable Products Policy is our due diligence

policy that outlines a framework for integrating sustainability into sourcing and
product development. This policy is mandatory for all B&S Group operations and
encompasses sustainable practices throughout the entire value chain, including

1 For more details about our joint ventures, please refer to Note 16 of the financial statements.
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suppliers and private label suppliers, from sourcing to consumer delivery. All value
chain workers are included in the scope of the policy indirectly, through coverage of
all our suppliers. The implementation of the policy is monitored through our
sustainability reporting on this topic. To calculate the KPI's we keep detailed track of
the results of the onboarding process and ensure that we develop action plans that
align with the objectives that we aim to achieve.

One of the two objectives of this policy is associated with responsible sourcing
practices throughout our value chain. It emphasises environmental protection, fair
labour practices, and ethical governance, with a focus on reducing emissions,
preserving biodiversity, promoting healthy products, and conducting supplier due
diligence. Additionally, the policy underscores our commitment to addressing
human rights impacts by implementing measures to provide and/or enable remedy
where such impacts occur. In 2024, we continued to implement our due diligence
policy approach to better align with the OECD? Due Diligence Guidance for
Responsible Business Conduct and the CSDDD?. These guidelines support us in
embedding responsible business practices within our policies and management
systems.

Due diligence approach and supplier code of conduct
Our due diligence approach includes the following steps:

= ldentify and assess: Prioritise suppliers on the basis of our material risks and
their ESG performance

= Prevent and mitigate: Establish and conduct remediation measures based on
the corrective action plans shared to prevent negative impacts

= Monitor and communicate: Track the implementation progress by engaging
suppliers and share results of this with our stakeholders

2 OECD refers to Organisation for Economic Cooperation and Development. For the full guidance, please
refer to OECD website.

3 CSDDD mandates due diligence for environmental and human rights impacts. Although B&S Group's
compliance likely starts in 2027, we've already begun taking steps to ensure readiness for the enactment
of this directive.
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To uphold these principles, we have established a SCoC that describes our Framework How our SCoC aligns
expectations of our suppliers regarding the following pillars:
United Nations The SCoC incorporates key articles® of the UNCAC in section
o ) ) 0,0 ) Convention Against 2 'Conduct Business With Integrity And Good Conduct’,
QE iCr:q(t)en;rLthi/tabnuclsgggg zvétgduct %ﬁ?},} Eﬁ:ﬁreecggﬁrqlialgSSS:SHZ?]?S Corruption (UNCAC) promoting ‘tr.anspa.rency and integri.ty ir.1 business practice
and prohibiting bribery and corruption in all forms.
United Nations (UN) The SCoC incorporates the fundamental principles 11, 12, 13
g{b Ensure a safe and healthy work f Safeguard the Guiding principles on and 14 of the UNGPBHR in section 3 ‘Respect Human Rights
environment [I:? environment Business and Human And Ensure Sound Labour Rights’, emphasising the corporate
Rights (UNGPBHR) responsibility to respect human rights.
The SCoC is aligned with the below frameworks to involve our suppliers in our
commitment to upholding human rights, labour standards, environmental protection, We have performed a search on BHRRC and NPC databases where no items
anti-corruption measures, and ethical business practices: relating to B&S Group have been reported. Further, no reports of non-compliance
with OECD Guidelines for Multinational Enterprises have been made known to us,
Framework How our SCoC aligns either by whistleblowers or in the normal course of communications with our
business partners. While we have not yet explicitly addressed how our strategy and
Universal Declaration The SCoC incorporates key articles * of the UDHR in section business model may create, exacerbate, or mitigate significant material impacts on
of Human Rights 3 'Respect Human Rights And Ensure Sound Labour Rights' value chain workers, we acknowledge this as an area for further consideration and
(UDHR) adopted by the and section 4 'Ensure A Safe And Healthy Work Environment’, plan to integrate it into our policy in the near future.
United Nations General ensuring that all workers are treated with dignity and respect,
Assembly in 1948 free from discrimination and exploitation.
Fundamental The SCoC incorporates all 8 conventions of the ILO in section
Conventions of the 3 'Respect Human Rights And Ensure Sound Labour Rights’,
International Labour promoting fundamental labour rights such as freedom of
Organisation (ILO) association, the right to organise and collective bargaining,
and elimination of human trafficking, forced and child labour.
Rio Declaration on The SCoC incorporates key principles®of the Rio Declaration
Environment and in section 3 '‘Respect Human Rights And Ensure Sound
Development adopted  Labour Rights' and section 5 ‘Safeguard The Environment’,
in 1992 emphasising the importance of sustainable development and

environmental protection alongside human rights.

4 Key articles of ILO includes Article 1, 2, 3, 4, 5, 23, 24, 25
5 Key principles of Rio Declaration includes Principle 1, 2, 3, 4, 10 8 Key articles of UNCAC includes Article 1, 5,7, 8,9, 14,15, 16, 21
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Ourtargets
ESRS S2-5
Absolute

Target by 2030 or Relative
100% signed Supplier Code of Conduct: Absolute

new suppliers

private label suppliers

medium and high-risk countries suppliers
100% externally recognised sustainability management system for Absolute
private label suppliers in medium- and high-risk ESG countries
Average score above C for BSCI or equivalent for our private Absolute

label suppliers

We have pursued alignment with SDG 8 Decent Work and
Economic Growth and SDG 10 Reduced Inequalities.

Scope of targets

The scope of the target for our supplier code of conduct covers B&S Group's
upstream value chain and is applicable to each new supplier that is onboarded
globally, ensuring a consistent approach of Tier 1 suppliers in all our operations.
Targets relating to sustainability management systems and BSCI (or equivalent)
audit scores are limited to our private label suppliers. This is where we exercise the
most influence over our value chain workers, and therefore we have made this a
priority area for our upstream value chain targets.
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Target setting methodology

The target aims to minimise the negative impact on workers within the value

chain and advance positive impacts through obliging action plans for our business
partners that have less-than-desirable circumstances to make positive changes.
This inherently allows us to manage risks and pursue opportunities linked to having
a more sustainable supply chain.

These targets are developed based on the requirements outlined by the CSDDD,
which mandates companies to conduct thorough due diligence investigations on
their suppliers, assess risks related to human rights and environmental impacts,
and implement support and corrective action plans when incidents are identified.
This approach aligns with the targets of ensuring corporate accountability and
transparency in supply chains and supports broader international goals, such as
SDGs and the vision of the EU Green Deal.

Measurement of baseline and performance
Please refer to Our performance where our data gathering and measurement of the
results of our activities is explained.

Our actions and resources
ESRS 2 MDR-A; ESRS S2-4

Our Sustainability Team is responsible to initiate discussions with our purchasers in
each segment to gain a deeper understanding of our supplier selection and
management processes, which helps us tailor our due diligence approach. We have
piloted this engagement in 2024, with plans to extend and strengthen engagement
in coming years. We conducted a supplier assessment to identify those with high
ESG country risk and high GHG emissions.

While we have not identified any major human rights issues through our actions in
this reporting year, there are additional suppliers that need investigation, and we
expect to report our progress in due course. For 2025, we have more initiatives
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planned to enhance the Due Diligence process. Internally, we will provide training
for purchasing and sales employees, particularly regarding EUDR compliance and
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its implications for the business. Externally, we will establish a grievance mechanism
to create a reporting channel for workers in our value chain in the event of any
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Our actions and achievements are addressed below, and further actions will be
implemented in phases as we progress.

incidents.

Key Action Scope Understanding our actions Target and Time Progress Planned for future

Onboarding Upstream, Our onboarding procedure screens potential  100% of new 222 suppliers onboarded via KYR in Continue the onboarding process and

procedure Downstream  new business partners’ for aspects suchas  suppliers 2024 ensure 100% SCoC acknowledge rate
anti-money laundering, corruption, fraud, acknowledge our 93.6% of these new suppliers Explore how to make the
and sanctions. In 2024, we extended this SCoC acknowledged our SCoC sustainability element in supplier
process for suppliers to include (Continuous) onboarding processes consistent
sustainability-related questions, along with across all group entities
acknowledgment of our Supplier Code of Training for purchasers
Conduct.

Supplier ESG  Upstream, We mapped ESG country risk against 100% of suppliers 4% of suppliers are classified as Develop ESG questionnaire for high

country risk Downstream  spending to identify critical suppliers in medium and high-risk, representing 11% of our and medium risk suppliers

screening essential to the continuity of our business high-risk purchasing volume Engage with suppliers who have not
activities. countries® accept 6% of suppliers are classified as yet confirmed their acceptance of the
Findings of this assessment were discussed  our SCoC medium risk, representing 14% of our Code of Conduct to obtain their

in the Sustainability Steering Committee.

(Continuous)

purchasing volume

formal acknowledgment

Excluding entities that are not registered in our ERP or finance system, primarily Personal Care segment and a few entities within Beauty and Liquor segments. We plan to incorporate them over time.
& Examples of countries identified as high-risk: China, India, Turkey, Thailand; and medium risk: UAE, Hong Kong, South Africa, Hungary.
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Key Action Scope Understanding our actions Target and Time Progress Planned for future
Purchase Upstream, We aim that our purchase agreements N/A Integrated sustainability related Include updates where applicable
agreement Downstream  are aligned with our Sustainability Strategy elements into purchase agreements for Roll out of our new purchase
"Reach with Impact”, Supplier Code of example human rights aspects and agreements across all segments
Conduct, and applicable sustainability environmental issues of concern such
regulations that suppliers are required to as packaging and EU Deforestation
follow. Regulation.
Private label Upstream A social compliance scheme should be in 100% coverage by Focus on segments with the most Pursue social compliance schemes
social place for all private label suppliers situated in 2030 private label products: Personal Care for suppliers of private labels in Food,
compliance high and medium-risk countries. and Travel Retail where all high and Beauty and Liquor segments if
scheme medium risk suppliers are audited deemed relevant
against a social compliance scheme Follow up on corrective action plans
No child labour and forced labour of private label suppliers in Personal
identified Care and Travel Retail segment to
C average BSCI score for private label ensure implementation
suppliers where this is collected
57% of private label suppliers have a
social compliance scheme
We requested and discussed
corrective action plans from Personal
Care suppliers to address findings
from the BSCI audits.
Supplier Upstream Communication with our suppliers to engage  N/A We sent questionnaires to high-risk See below
Dialogue them on important topics, ensuring they are suppliers identified as in scope under

well-prepared and informed about upcoming
regulations and our approach.

the EU Deforestation Regulation
(EUDR) to understand what measures
are in place to prevent goods from a
deforested source entering and/or
leaving the EU.
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EU Deforestation Regulation (EUDR)

B&S Group is committed to creating a sustainable value chain and complying
with the EU Deforestation Regulation (EUDR), which prohibits importing or
exporting certain products linked to deforestation after December 2020.

The regulation affects seven commodities: Cattle, Cocoa, Coffee, Palm olil,
Rubber, Soy, and Wood, and particularly impacts our food segment. In 2024,
our Sustainability Team assessed the regulation’s implications and identified 329
affected SKUs. We formed a taskforce to ensure compliance, which includes
members from various departments. Monthly meetings helped identify
bottlenecks, and we evaluated vendors for automation tools to support data
verification and risk management. We also began developing a Standard
Operating Procedure (SOP) to guide the compliance process.

Given the delay in the regulation’s application by the European Commission,
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partners into our system. As part of this process, suppliers complete a
comprehensive questionnaire that includes a section acknowledgment of our SCoC
and on their EMS, with the option to upload relevant certifications, and are required
to formally acknowledge our SCoC. The Group Credit Risk team oversees the KYR
process and provides the Sustainability Team with quarterly updates on the
onboarding results of new suppliers, along with the relevant documentation.

We analyse this data in conjunction with purchasing volumes to identify high-
impact suppliers that may require further evaluation, strengthening our commitment
to responsible sourcing practices. Note that not all B&S Group entities use the
central KYR system. We plan to address this in 2025.

Social scheme compliance of private label suppliers

Number of

we decided to postpone full implementation. In 2025, we plan to adapt and tweak Total suppliers from
our way of working to ensure compliance with EUDR, and to drive operational Total number of high- and %
efficiencies through this wherever possible. Full compliance is targeted for number high and medium-risk  Coverage Average
December 30, 2025. of private medium risk countries with by social score
label private label asocial compli- compliance of BSCI
suppliers suppliers ance scheme' scheme (or equiv.)
Our performance
ESRS S2-5 Beauty 4 - - N/A N/A
Food 15 2 0 0.0% N/A
Onboarded suppliers Liquors 2 - - N/A N/A
Personal Care 57 37 35 95% C
Onboarding procedure 2024 Target Travel Retail 27 27 25 93% C
B&S Group 105 66 60 91% C
% of new suppliers onboarded that acknowledged the SCoC 94% 100% Target 100% C

The data for all new suppliers is collected and evaluated through our Know Your
Relationship (KYR) process, which streamlines the onboarding of new business

' BSCI, SMETA/SEDEX, SA8000, ISO 26000
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For our private label, given the complexity and confidentiality of our business,
supplier-related data is gathered individually from the responsible person in each
segment. The Sustainability Team tracks and reviews the shared information and
reports the results and any human rights-related issues to our Sustainability
Steering Committee. We are currently finalising our Due Diligence policy, and the
base year for these targets will be defined accordingly once it is validated by the
board.

In 2024 we focused on gathering information for the Personal Care and Travel Retail
segments. Requests have also been extended to suppliers of our private label in
Beauty segment to start the process. Assessment of the results of the BSCI audits
showed that the areas that need most improvement are decent working hours and
fair payment. These areas reflect systemic issues prevalent in the regions where
our suppliers operate. Through continued engagement we envision changes that
impact positively on the working conditions of persons employed in our upstream
value chain. This includes corrective action plans and continuous dialogues.

To further strengthen our approach, we are exploring additional measures, such
as enhanced supplier engagement, worker feedback mechanisms, and deeper
analysis of recurring non-compliance trends, to better evaluate long-term impact
and drive continuous improvement.
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Responsible product portfolio

Material topic 13 — Responsible product portfolio

We have applied the general disclosure requirements from ESRS 2 to ensure
consistency in our reporting compared to other material topics, and included
information we believe is relevant to the reader’s understanding for this topic.

Why it matters

Consumers are increasingly interested in the origins of products, their ingredients,
manufacturing conditions, and their impact on the planet. Alongside (upcoming)
regulatory developments such as EUDR, Forced Labour Ban, CSDDD and
Ecodesign for Sustainable Products Regulation (ESPR), companies are urged to
provide transparent information on these aspects. The EUDR, for instance, will
require companies such as B&S to trace and verify the origin of products to ensure
compliance with deforestation-free standards, impacting sourcing practices. Both
the Forced Labour Ban and the CSDDD require companies to map amongst others,
human rights risks, prevent them from occurring and remediating when they do
occur. The ESPR will require improving product sustainability, circularity, and energy
efficiency across various industries.

Our ambition

While we do not create demand, we cater to it—and we strive to do so responsibly.
Offering a more sustainable choice and more responsible products not only aligns
with this commitment but also unlocks new business opportunities.

By having a well-prepared, more sustainable choice product assortment, we aim to
support our business growth goals, capture higher margins, and access new,
previously unreached markets—all while ensuring financial stability. This selection
is intended to serve as a guide to help our customers navigate the sustainability
landscape and encourage them to purchase responsible products and brands.

We aim to make these items easy to identify, and therefore included them as an
additional section in our product offering on some of our e-commerce platforms.
Moreover, responsible offerings strengthen our relationships with existing partners,
including suppliers, provided we manage ESG risks effectively and maintain strong
due diligence practices. In certain markets, we want this approach to become our
unique selling point, positioning us as the preferred supplier.

Our material impacts, risks and opportunities
ESRS 2 SBM-3

Disclosure required by ESRS 2 SBM-3 “Material impacts, risks and opportunities
and their interaction with strategy and business model” can be found in the table
describing impacts, risks and opportunities linked with our material topics under
the DMA.

With an assortment across various consumer goods totalling to more than 80.000
different products, we are in a unique position to highlight those products that are
considered to be a more sustainable choice across the markets we serve. Rather
than looking at sustainability aspects from a risk angle, we try to positively advance
those brands and products that do better and have robust sustainability practices in
place.

After assessing our IROs, we concluded that maximising the potential of more
sustainable choices in our product portfolio is challenging due to:

= Limited willingness by our customers to pay a premium in price-sensitive
markets;

= Constrained influence in stock-lot trading;

= Niche consumer preferences for sustainable products;

= Limited marketing budgets.
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Yet, as regulations and consumer demand drive change, failing to address these
complexities may impact long-term business relationships and lead to missed
opportunities for growth. Additional effort from our purchase and sales departments
is therefore required. Furthermore, a segment specific as well as targeted customer
approach is needed to make more sustainable products available to everyone,
anywhere.

Our policies
ESRS 2 MDR-P

Objective and contents

B&S Group aims to provide a more sustainable choice of consumer goods
accessible to everyone, aligning this objective with our focus area of Responsible &
Ethical Business Conduct (material topic 7). Our Responsible Sourcing and
Sustainable Products Policy supports this commitment.

The Responsible Product Portfolio (“Offering sustainable products”) section of the
policy outlines a framework for integrating sustainability into sourcing and product
development. While the policy labels these as “Sustainable Products,” we consider
them as a more sustainable choice of products and brand offerings across our
business segments. This section of the policy is based on three pillars:

Assess: We classify and assess our product portfolio through our sustainability
scorecard, considering internationally recognised certifications to identify more
sustainable choices.

Source: We proactively expand our sustainable product offerings by training
purchasers, sourcing sustainable alternatives, and ensuring that commodities
contributing to deforestation are responsibly sourced.

Promote: We empower our customers to choose more sustainable and healthier
products by being transparent, offering incentives, and collaborating with suppliers
to drive sales of sustainable options.
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The policy emphasises environmental protection, fair labour practices, and ethical
governance, with a focus on reducing emissions, preserving biodiversity, promoting
healthy products, and conducting supplier due diligence. Please refer to Our actions
and performance for more information.

Our approach

Our approach aligns with global standards to ensure responsible business practices
and supports the company’s mission to make a more sustainable choice of goods
widely accessible.

The brands and products highlighted by our more sustainable choice selection
meet specific attributes related to the areas:

Nature protection

Reducing negative impact on the environment; produced whilst
protecting ecosystems and biodiversity, promoting water stewardship
and preventing pollution. Examples include organic produce, MSC fish,
and Rainforest Alliance.

Fair conditions

Respecting human rights; produced under fair, safe and ethical labour
and working conditions. Examples include FairTrade.

Animal welfare

Protecting animals’ quality of life; produced under animal friendly
circumstances or without animal-based ingredients. Examples include
vegan, animal cruelty free (USA), Beter Life (the Netherlands).

To define a more sustainable choice, we mapped various sustainability labels and
certifications, as well as social compliance standards that are widely used in the
product areas we cover in our Food, Beauty, Personal Care, Liquors, Health and
Travel Retail segments. We then consolidated this into a structured scorecard called
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"Sustainable Choice Scorecard” (SC Scorecard). For this analysis, we were assisted
by a third party consultant.

We selected sustainability labels, certifications, systems and schemes based on a
number of screening criteria:

= External party validation or ISEAL Code Compliant
= Focus on reducing negative impacts on sector level
= Go beyond legal minimum requirements

= Transparency on requirements

The various labels, certification schemes and systems can be divided into three
levels:

= Brand and supplier level: accredited social compliance standards.

= Product level: validated sustainability labels, certifications, systems
and schemes.

= Packaging level: sustainability characteristics of packaging materials used and
its recyclability potential'.

Ourtargets
ESRS 2 MDR-T

Our target is 2,000 products (stock-keeping units) that we sell from our portfolio will
be designated as ‘a more sustainable choice’ by 2030. The number of more
sustainable choice products is determined as the number of products that meet the
criteria explained above and can be found in detail in our Scorecard.

T When relevant, we may highlight the sustainability characteristics of packaging used. However, as the
main impacts often lie in the production of products and its respective choice of ingredients, we do not
classify a product as being a more sustainable choice if solely the packaging characteristic is considered
to be more sustainable.
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Our ultimate focus is to promote a more sustainable choice to our
customers and consumers in our product portfolio. This aligns with
SDG 12 Responsible Consumption and Production.

We also report on percentage of sales from more sustainable choice products
which is calculated in reference to total group Turnover, and our certifications for
MSC, ASC and Bio (SKAL) products. We also report on the responsible sourcing of
Mica.

Target setting methodology

This target is internally developed in response to segment-specific IRO’s identified
in our DMA process and are not governed by any of the topical ESRS standards.
We strive to create a positive impact in the upstream and downstream parts of our
value chain via this target. In 2022, upon the launch of our first Sustainability
Strategy, no data points were available. This made setting an ambitious yet
achievable target difficult, so to work towards a goal, we believed selling 2,000
more sustainable products would be feasible. However, it would be more
meaningful to assess how much revenue we are able to generate by promoting and
selling these types of products. Hence, we have included the proportion of total
sales that is generated by products that are a more sustainable choice for the first
time in 2024.

We will reflect upon these first-year results and update our targets accordingly in
2025. The same goes for our Sustainable Choice Scorecard as sustainability
continues to evolve and is influenced by local circumstances. This may include
updating underlying measurement systems, significant assumptions, limitations,
and data sources within the defined time horizon of 2030, along with an explanation
of the rationale behind these changes and their impact on comparability.
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These targets were initially set because we saw and continue to see an opportunity
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to lead in product-market-channel combinations within our business-to-business alternatives.
(B2B), business-to-reseller (B2R), and business-to-consumer (B2C) segments.

We have the capabilities to seize business opportunities and meet the future
demand of more sustainable products by procuring responsibly, expanding our

Our actions and performance

Policy pilar to Scope and
implement the value chain

Target
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network, enhancing our product portfolio and promoting more sustainable

All targets we have set for this topic are voluntary and have not involved
stakeholders in the target-setting process.

plan boundaries and timeline Progress Planned for future
Assess Upstream, 2,000 products are  In 2024, 828 SKUs matched the definition of "more sustainable Improve accuracy of the current machine learning
Downstream a "more sustainable choice” out of the 43,517 SKUs analysed. Segments screened model and ensure coverage of all sustainability
choice” by 2030 were Beauty, Liquors and Food to a small extent. labels
Review scorecard
Source Upstream N/A MSC and ASC certified value chain partner Conduct workshops with Procurement Directors to
Organic (SKAL) certified value chain partner incorporate sustainability in supplier relations
All purchased mica for our private labels of our personal care Align with our largest suppliers on medium-term
segment is from suppliers that have responsible source commercial sustainability plans
certifications.
Promote Upstream, To be set 0.33% of our total turnover is generated from more sustainable Training for sales teams in key segments on a more
Downstream choice products. sustainable choice

Integration on King of Reach since 2023.

Pilot to offer more sustainable and circular products — partnership
with Renewd® in our airport shops. Unfortunately, Renewd went
bankrupt and we could not continue the project.

Conduct workshops with Sales Directors to
incorporate sustainability in customer relations
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Our performance
ESRS 2 MDR-M

"More sustainable choice” products
Number of products

Sustainability statements

SKU's analysed 43,517
SKU's 'more sustainable choice’ 828

2024 was the first year we collected data to measure our progress. We initiated a
project in which the sustainability characteristics of our product portfolio can be
assessed. The project includes identifying “more sustainable choice” products in
our portfolio that meet sustainability standards, using the requirements (logos,
certifications, etc.) mentioned in our Sustainable Choice (SC) Scorecard through
scanning relevant labels on the product packaging.

From a foundation of manual checks, we built machine learning and Al techniques
for analysing product packaging images. When pictures of new products are
uploaded, the images are automatically analysed using optical character recognition
(OCR) to extract product information, including an automated match to predefined
keywords, label layout characteristics and certification levels for each sustainability
label. The scanned information, including identified sustainability labels, is stored as
part of our product information system. While initial tests are conducted to ensure
label recognition, data extraction, and bounding boxes are correct (bounding boxes
are rectangular outlines used in computer vision to capture relevant objects in
images), these tests do not guarantee accuracy across the entire dataset. Upon
completing the first phase of this project, we discovered that not all identified
sustainability labels and schemes could be scanned due to machine learning
process limitations at the time. The Al image scanner could not scan some images
due to quality constraints in the pictures of products we sell. Thus, human
supervision is still required to verify and correct the results.
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By the end of 2024, we have scanned 43,517 SKU's which is not the complete
product assortment that we offer for sale as a group. The result presented here is
based on the outcomes of the scanned product images, so it does not reflect the
actual total number of products considered a “more sustainable choice”. While we
are reporting on our advancement during the year, practically this KPI is not yet
reflecting our intended progress towards achieving the underlying objectives of
this target.

In 2025, we will continue scanning products in our assortment to report on the
overall outcome. We will also focus on the enhancement of accuracy across
different product packaging types and conditions while reducing manual labour.
This comprises using a larger and more diverse set of labelled images, developing a
system to understand word context around labels to train our machine learning
model and implementing active learning to have the system prioritise low quality
results for human review, for improved efficiency.

Proportion of turnover

Turnover
Revenue generated from "more sustainable choice” products 8.02
(EUR million)
Proportion of total turnover 0.33%

The turnover generated from products that are considered a "more sustainable
choice" is extracted from our proprietary ERP tool, divided by total turnover which is
reconcilable to the turnover reported under IFRS 15 rules in Note 6. Products
identified as a more sustainable choice generated a revenue of EUR 8.02m.




B&S sSowsa Sustainability statements < 146

Annual Report 2024

Il
%

Certifications

SKAL certifications are valid for 100% of Dutch liquors
locations selling ‘organic’ products.

Marine Stewardship Council (MSC) and Aquaculture
Sustainable Stewardship Council (ASC) chain of custody certifications
fisheries are valid for our food warehouse in Dordrecht, from which
we sell 98.1% of our MSC and ASC products.

Itis required to do regular inspections to maintain certifications for MSC, ASC and
SKAL. "Regular” is defined by the rules of the certifying organisation and could
mean as frequently as annual inspections or every two or three years. During 2024,
we have hosted audits as required to extend the validity of our certifications, which
ensures that we are covered for the full year.

Mica used in Personal Care products

Where possible, we use synthetic Mica for the private label products we develop in
Personal Care. If synthetic Mica cannot be used, we source Mica from suppliers
that have a certification that proves that Mica is responsibly sourced (for example,
membership of the Responsible Mica Initiative).
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EU Taxonomy Summary

The EU Taxonomy Regulation (EU 2020/852) is a classification system implemented

following the Green Deal, establishing a list of environmentally sustainable
economic activities to enable scaled up sustainable investment in Europe.

The Taxonomy provides companies, investors and policymakers with appropriate
definitions for which economic activities can be considered environmentally
sustainable, so that there is a consistent classification system for economic
activities.

If an economic activity is found on this list of environmentally sustainable activities,
itis aligned when it makes a substantial contribution to one or more of the EU's
environmental objectives, providing it does not do significant harm ('DNSH’) to the
other objectives, and that the Group complies with the minimum safeguards.

The EU Taxonomy Regulation establishes six environmental objectives:

1) Climate Change Mitigation (CCM)

2) Climate Change Adaptation (CCA)

3) Sustainable use & protection of water and marine resources (WTR)
4) The transition to a circular economy (CE)

5) Pollution prevention and control (PPC)

6) The protection & restoration of biodiversity and ecosystems (BIO).

We have followed a 5-step approach:

1 Eligible activities Identification of eligible activities

2 Substantial Assessing whether eligible activities are making a
contribution substantial contribution to one of the six Technical
environmental objectives screening

3 Do no significant Assessing whether eligible activities are compliant criteria
harm (“DNSH")  with the do no significant harm ("DNSH") criteria
relating to the other five environmental objectives

Sustainability statements

4 Minimum
safeguards

5 KPI's

Identification of
eligible economic
activities

Taxonomy
aligned

Taxonomy
eligible

Non-eligible

Analysis of principle of Do No Verification of
substantial significant Harm (DNSH) minimum social
contribution to other environmental safeguards
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Determine whether eligible activities that meet
technical screening criteria comply with minimum
safeguards covering social and governance
standards

Disclose the KPI's

Assessment of the

Calculation of
financial metrics

objectives

Taxonomy aligned refers to an economic activity that
simultaneously satisfies the following four conditions:

It is explicitly included in the EU Taxonomy Regulation for its

substantial contribution to one or more of the environmental

objectives;

It meets the substantial contribution criteria developed by the EU

Taxonomy Regulation for that specific environmental objective;

It meets all DNSH criteria relating to the other five environmental

objectives; and

Meet minimum social safeguards
Taxonomy eligible refers to an economic activity that is explicitly
included in the EU Taxonomy Regulation for its substantial
contribution to one or more of the environmental objectives
Non-eligible refers to an economic activity that has not been
identified by the EU Taxonomy Regulation as a sustainable
contribution to any of the environmental objectives and for which
no criteria have therefore been developed.
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Summary of EU Taxonomy CapEx and OpEx
We have identified several activities listed below that are EU Taxonomy-eligible. In 2025, we are continuing with large projects such as the construction of our
We have assessed whether they make a substantial contribution to one (or more) of warehouse in Delfzijl, renovations of existing warehouses and investigating the
the environmental objectives, do no significant harm to the other five, and whether possibility of investing in renewable self-generation energy sources at our US
thy meet the technical screening requirements. This includes an assessment of locations.
whether we meet stringent requirements with regards to safety of building materials
used for the construction of our new buildings, tyre noise pollution requirements for Please refer to the EU Taxonomy section in the appendix for our full disclosure.

our lease cars and having a climate opportunity and risk assessment formalised in
response to climate change.

Below we have presented only the CapEx that is spent on eligible activities,
because our OpEx spend on eligible activities such as repairs and maintenance of
our energy efficient equipment and other relevant costs are insignificant in
comparison to the operating expenditure of the group.

Eligible activity Total CapEx
Acquisition & ownership of buildings 4,999,437
Installation, maintenance and repair of energy efficiency equipment 1,483,901
Installation, maintenance and repair of renewable energy technologies 419,509
Installation, maintenance and repair of equipment for measuring

and regulating energy performance 1,084,823
Transport by passenger car 723,349
Not EUT eligible 28,066,375
Total 36,777,393

We also meet majority of the minimum safeguards through our strong Code of
Business Ethics, robust risk management frameworks and fair tax policies. One of
the minimum safeguards relating to formalisation of a human rights risk assessment
is planned for the coming years, going hand in hand with our due diligence
assessment that is required for alignment with CSDDD requirements. We believe
that formalising this would be the final step for us to have alignment with the green
objectives of the EU Taxonomy.
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People and talent development @

Committing to hiring, training, and retaining talented employees
in order to bring out the best in them and to ensure a workforce that matches our growth

objectives.
Diversity and inclusion @

Ensuring equal opportunities and fair treatment of our employees and
promoting an inclusive work culture that fosters diversity and aims to attract people from the
broadest talent pool.

Employee health, safety and wellbeing @

Promoting and protecting the mental and physical well-being of employees
by encouraging safe behaviours, implementing health & safety measures, and enabling

employees to make informed decisions to achieve and maintain a healthy lifestyle. ¢ G reat Com pa nies a re bu i It
by great people”
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Highlights
Our peoplein 2024 @ 52% / 48% ?}

.Male . Female

2023: 2,268

Total number of employees Female to Male ratio .
by employment contract in senior management Employee turnover and new hires

22%

Total payroll 1149 1,058 New hires 271 313 rate 26%
employees
Permanent 881 813 EHps 239 323 rate 25%
turnover
Temporary 268 245 Net turnover 1%
78% rate o

Total number of employees o
by employee type Age distribution Health and safety

0 6.7 1,051

Fatalities Accident rate Days lost

Full-timers 988 716 Age <30

293 283
REIIQUNEIEEN 161 342 Age 30 - 50 637 553
Certified since 2020
0-hours None LRI 219 222 ISO 45000

Dordrecht
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Empowered people

Material topic 4 — People and talent development
Material topic 5 — Diversity and inclusion

Material topic 6 — Employee health, safety and wellbeing

Why it matters

At B&S Group, we believe that our employees are the foundation of our success and
the driving force behind our strategy. In a competitive labour market characterised
by a talent shortage and an aging population, we focus on more than just offering
competitive salaries. We are committed to attracting, developing, and retaining
talent by creating an environment where employees feel valued, can grow
professionally, and reach their full potential.

Diversity and inclusion are fundamental to fostering an innovative and dynamic
culture. We aim to provide a workplace where everyone has equal opportunities,
regardless of gender, age, ethnicity, or background. This not only enables us to
draw from the broadest talent pool but also ensures a workplace where people feel
respected, engaged, and included.

At the same time, the health and well-being of our employees—both physical and
mental—are key priorities. Offering flexible working arrangements, ensuring a safe
work environment, and promoting a healthy lifestyle all contribute to the long-term
engagement and productivity of our workforce.
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Our ambition

We aim to be an organisation where employees are empowered to take ownership
of their work and contribute innovative ideas that drive growth and success.

By investing in continuous learning and professional development, we ensure our
workforce is equipped to navigate evolving market demands.

We foster a culture of respect, inclusion, and collaboration, recognising that diverse
perspectives strengthen our ability to innovate and adapt. Through targeted
initiatives, we create opportunities for underrepresented groups and measure
progress to maintain accountability.

Finally, we are committed to safeguarding the well-being of our employees.

By prioritising safety, offering wellness programs, and providing support for mental
and physical health, we enable our people to thrive both personally and
professionally. When our employees thrive, so does our organisation, creating
long-term value for all stakeholders and contributing to a sustainable society.

Who s in our workforce
ESRS 2 SBM-3

The B&S Group's business model relies on a diverse workforce operating across
our shops, warehouses, and offices. Workforce requirements are influenced by
seasonal fluctuations inherent to the business segments in which we operate. This
aims for a stable core of employees in our shops and warehouses, supported
during peak periods by non-employees sourced from third-party agencies
specialising in temporary employment. In our offices, the workforce primarily
consists of employees on permanent or part-time contracts, supplemented by
self-employed contractors for project-specific tasks and temporary personnel
provided through secondment agencies.
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Some of our senior management, including some EB members are contracted on
management agreements, which is classified as "non-employees in our own
workforce" under ESRS S1. Together, these groups form B&S Group's workforce that
is materially impacted by the organisation. We have gathered data about employees
with disabilities and the ages of our employees to identify whether there are any
employees at greater risk of harm due to these characteristics. This workforce,
defined in accordance with ESRS guidelines, is included within the scope of
disclosures in this chapter.

Composition of our workforce
ESRS S1-6, S1-7

The numbers presented here are calculated as a relative headcount and is extracted
from the central HR management tool and imported to our reporting tool. Relative
headcount is automatically calculated and identifies each unique worker and
apportions for the number of days that they have been contracted with a B&S Group
company during the year based on the start and end dates of their contract.

This relates to the same workforce presented on an full-time equivalent (FTE) basis
under Note 9 Personnel costs to the annual financial statements.

Sustainability statements <

Gender not

Relative headcount Female Male reported Total 2023
Permanent - Full time 561 779 1,340

Permanent - Part time 252 102 354
Permanent employees 813 881 - 1,694 1,789
Temporary - Full time 155 209 364

Temporary - Parttime 90 60 150
Temporary employees 245 268 - 513 479
Non-guaranteed hours - -

Total employees 1,058 1149 - 2,207 2,268
Non-employees 93 102 279 474

Own workforce 1151 1,251 279 2,681
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Employees and non-employees (or “workers") are collectively referred to as
"workforce" in our report. The workforce from our newly acquired subsidiary in the
Personal Care segment are included as if their date of hire was on the effective date
of the transaction, for more information please see Note 39 Acquisitions and
disposals to the annual financial statements. Consolidation of our workforce follows
IFRS 10 control rules, as operational control follows financial control.

Other (EEA, exc. Scandinavia)

Other (outside EEA)
Other [Scandinavia)

The Netherlands 60%
2%

( United Arab Emirates >

United States

We have a workforce globally in operations, shops and offices performing tasks
over a wide range of skills. Due to the nature of our business, the locations we
operate and the checks that are performed by HR, none of our workforce or
operations are at risk of significant human rights infringements, including child
labour. We truly benefit from a diverse culture and background in our workforce.
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Turnover and new hires
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Absolute Headcount Female Male Total Rate
Employee turnover 323 239 562 25%
New hires 313 271 584 26%
Net turnover -10 32 22 1%

During the year, employee turnover is reported in total for the group. In future we
aim to report per employee group, location type and segment to better analyse
whether our employee turnover is within normal ranges compared to industry.

For example, the workers at our shop locations are employed for a shorter period
at a younger age and therefore we see a higher turnover. At office and warehouse
locations, employees have a longer tenure, and the related turnover is lower.

Employee Turnover and New Hires is calculated using absolute headcount to avoid
understating the actual churn within the group. In 2023, these metrics were
calculated using relative headcount, therefore it is not comparable.

Our material impacts, risks and opportunities
ESRS 2 SBM-2

Disclosures required by ESRS 2 SBM-3 Material impacts, risks and opportunities
and their interaction with strategy and business model can be found in the table
describing Impacts, risks and opportunities linked with our material topics under
the Double materiality assessment.

Our policies
ESRS S1-1

At B&S Group, our policies are designed to create a safe, inclusive, and empowering
work environment that aligns with our strategic goals. Covering areas such as
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employee well-being, diversity and inclusion, learning and development, and ethical
business practices, the policies provide a foundation for workforce engagement,
innovation, and risk mitigation.

Our policies address key workforce concerns but do not yet explicitly cover human
trafficking, forced labour, or child labour and are not fully aligned with external
standards’. To address this, we will conduct a gap analysis in 2025, enhancing
alignment with United Nations Guiding Principles on Business and Human Rights
(UNGPBHR) which will contribute to alignment with EU Taxonomy due to meeting
minimum safeguards.

At our largest warehouse locations, we have begun implementing ISO 45001 Health
and Safety certifications, completing certification at our Dutch Food warehouse in
2024. Other locations operate under robust Health and Safety policies to ensure a
safe work environment.

A review of local policies in place at our two major international locations (Dubai and
the USA) confirmed alignment with the objectives, contents, and implementation
processes of our Group policies. This reinforces our ability to achieve consistency
while respecting local requirements, supporting a unified global HR framework.

In 2024, we introduced a new HR structure with dedicated teams for each segment,
extending their responsibilities like monitoring implementation of policies to include
international branches. Policies listed below are fully implemented in the Netherlands
where 60% (absolute headcount) of our workforce is located. They are included in
the onboarding program and are regularly highlighted through the Hub to ensure
continuous awareness. Over the next two years, we aim to harmonise policies, KPIs,
and systems internationally, creating synergies and fostering a more integrated
approach that benefits both employees and the organisation.

In 2024, we introduced the Way of Working (WOW) Guide, a comprehensive
framework aligning our policies with our mission and core values. The WOW Guide
focuses on tangible benefits for employees, such as an improved work culture,

' External guidelines refer to the UN Guiding Principles on Business and Human Rights (UNGPBHR), ILO
Declaration of Fundamental Principles and Rights at Work and the OECD Guidelines for Multinational
Enterprises.
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clarity in expectations, and opportunities for professional growth.
The global implementation of the WOW Guide will commence in 2025.
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Some of the policies included below are also applicable to our disclosures in the
governance section. Please refer to Commercial excellence for more information

about the Whistleblower policy, Code of Business Ethics and Way of Working.

2
5 £5
gz 2 22
25 32 33
Policy Name Objective and Contents Benefits for Employees g3 % e § §
Empowered Focuses on initiatives for workforce well-being, career development, Supports health, safety, well-being, career growth, o [ J o
People inclusion, and sustainability. It is accessible on our website. and inclusion efforts.
Personnel Provides a comprehensive overview of employment conditions, Ensures clear understanding of rights, compensation, ° ° °
Guide benefits, and workplace expectations. and procedures.
Sanctions Defines inappropriate behaviours and establishes clear consequences. Guarantees a safe and fair work environment free from ° °
Policy harassment or misconduct.
Whistleblower Offers a safe mechanism for employees to report wrongdoing without  Protects employees who raise concerns, ensuring their °
Policy fear of retaliation. voices are heard securely.
Undesirable Establishes guidelines to address and prevent harassment and other Promotes a safe workplace culture with channels for addressing ° °
Behaviour forms of inappropriate behaviour. concerns effectively.
Diversity & Promotes a workplace culture where diversity is valued, and all Encourages a sense of belonging and equal opportunity
Inclusion employees feel included irrespective of their age, gender identity, for all employees.
disability, race, ethnicity, origin, religion, sexual orientation, political [ ]
orientation, economic background or any aspect of person’s identity
that bears no relation to their ability to perform the job.
Way of Working Aligns employees with B&S Group's values, ethical standards, and Provides actionable guidance for personal and professional ° ° °
(Wow) sustainability objectives. development in a supportive culture.
Health & Safety The goal of Safety Management is to create and ensure a safe and A safe and healthy working environment with up-to-date Risk
healthy working environment within all B&S Group locations, Inventory & Evaluation at all B&S Group locations. We aim to have °

contributing to our aim of making employees feel comfortable and
welcome in the workplace.

ISO 45007: Health & Safety certification for all locations where we
carry out warehouse operations ourselves.


https://www.bs-group-sa.com/uploads/docs/Empowered_people.pdf
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Role of the Works Council

The Works Council (WC) plays a critical role in representing employees across all
segments. The WC is actively involved in reviewing and approving certain policies,
ensuring they reflect the needs and interests of employees. This collaborative
approach strengthens employee engagement and ensures that their voices are
heard in key organisational decisions. Structured consultations, quarterly reports,
and input on policy development further underline the Works Council's integral role
in shaping a supportive and inclusive workplace. Coverage of employees by social
dialogue (workers representatives) is reflected in the table under Collective
bargaining and social dialogue.

Scope and Governance

The policies in the table above apply to all members of B&S Group's own workforce,
except where it is forbidden by local legislation. Please refer to Social protection and
Work-life balance where these limitations are specifically discussed.

The EB bears ultimate responsibility for the policies. To ensure our policies remain
effective and aligned with employee needs and organisational goals, B&S Group
regularly evaluates their impact. We collect feedback through employee
engagement surveys, performance reviews, and consultations with the Works
Council. Additionally, key metrics such as retention rates, employee satisfaction,
and incident reporting are analysed to identify areas for improvement. This
continuous monitoring process allows us to adapt our policies proactively, ensuring
they continue to support a safe, inclusive, and empowering work environment.

Engagement of stakeholders
ESRS 2 SBM-2; ESRS S1-2; ESRS S1-3

At B&S Group, we actively engage our stakeholders to ensure their needs and
perspectives are integrated into our decision-making processes. All employees are
engaged equally, giving full opportunity for employees to provide their insights.
Employees are directly involved through an annual engagement survey.

Sustainability statements
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The outcome of these surveys is used for improvement plans at the employees’
department level.

There are recurring Works Council meetings, which are held quarterly to represent
employees’ interests in major policy discussions. The Works Council publish a
quarterly report on the Hub, which is accessible for all employees. In this report,
they include a summary of the works council meetings so that everyone is informed
about the topics they are working on. They also ask employees for feedback or
input on issues that require attention.

To further support employees, we provide accessible platforms, such as
confidential advisors and whistleblowing mechanisms, enabling workers to voice
concerns and provide feedback effectively without retaliation. These mechanisms
are available continuously or as needed by employees and are accessible
internationally via the internal “"Hub.” Each quarter, we ask the confidential advisors
about the number and nature of reports, as well as any follow-up actions taken
(such as involving an external confidential advisor). All reported incidents and
complaints related to human rights concerns are gathered through our reporting
tool, ensuring transparency and accountability. The number of identified cases
throughout the year indicates that our reporting systems are known and trusted by
our workers to raise their concerns.

The EB holds operational responsibility for these engagement processes and
delegates tasks locally to management teams and HR directors. These platforms
provide structured channels for workers to raise concerns and ensure they are
addressed promptly.
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Ourtargets
ESRS S1-5

Material topic Continuous targets
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Target details

People and talent
development
Diversity and
inclusion

Employee health,
safety and wellbeing

30% female representation in senior management

100% of our employees globally are paid an adequate wage.

100% of own operated warehouses have fully operating Health and Safety Management systems by the end 2026
Zero accidents, cases of work-related ill health and days lost to work-related injuries
Zero incidents, complaints and severe human rights impacts of own workforce

90% participation of employees in performance and career development processes
100% of our employees have access to learning and development opportunities

Employment conditions, including physical facilities, are accessible and suitable for all employees
100% of our employees are employed on conditions that are compliant with local legislation.

Absolute %

Absolute %

Absolute %

Qualitative

Absolute %

Absolute %

Absolute %

Absolute number of incidents

Absolute number of incidents or complaints

Scope of targets
Targets apply to the B&S Group's own workforce globally and may be limited to
employees, as specified below.

Target setting methodology

The target aims to minimise the negative impact on workers within our own
workforce and advance positive impacts through obliging action plans internally to
address areas of concern. This inherently allows us to manage risks and pursue
opportunities linked to having a highly skilled, motivated, diverse and healthy
workforce. For KPI's that do not have a target in 2024, or for which the target is
qualitative, assessment will be done in 2025 of what is a reasonable outcome-
based target based on the progress of our internal projects. This includes targets for
the gender pay gap, for which we are in the process of implementing a group-wide
function scale that aligns the payment scales for men and women with similar
experience and skill, to provide equal pay for equal work. This will enable us to
pinpoint the areas that require most focus in the coming years to achieve our goal

of equal pay for equal work. Similarly for the remuneration ratio, we will focus on
improvement in the quality of data collected to do a more detailed analysis across
the group of the local remuneration ratios and establish where our focus should be.

A working group was established in 2024 to set targets based on the detailed data
that has been gathered during the year. The working group consisted of members
from the HR team, the topic leader for topics related to Empowered People,
members of the EB and the ESG reporting specialist. In establishing targets,
alignment with SDGs 4 Quality Education and 5 Gender Equality was considered
and the established target levels take into account local laws and regulations in the
countries where our workforce is employed. The outcome of each target is set to
support the achievement of policy objectives, and the time horizons are established
to be realistic yet ambitious. These final outcome-based targets were presented to
the EB together with detailed reasoning, and final approval was given by them for
targets to be implemented.
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Measurement of baseline and performance

Progress towards achieving the targets is measured through the reporting process,
where data is collected group-wide for each of the below-mentioned KPI's. The first
step is centrally gathering information that contains the characteristics of all persons
in our workforce from our central Human Resources Management (HRM) tool. Data
for other topics is gathered locally by the HR teams, from records kept or from
employees directly. All KPI's are reported in our reporting tool, except for our health
and safety and remuneration metrics. Data for these is manually consolidated from
different locally gathered information. Please refer to the sections for People and
Talent Development, Diversity and Inclusion and Employee health, safety and
wellbeing, where we have presented our results

People and talent development

Availability of learnings to workers is assessed from an access perspective. If all
employees are able to access the platform whether the training is hosted due to
having a B&S Group company's email address, the learnings contained on that
platform are deemed to be available to the worker. Currently, employees based on
the US and France do not have access to the Learning Hub, but do have access to
other learning platforms locally.

Diversity and inclusion

Senior management is defined as any managing employee who is at CEO level
(including EB) and two hierarchical levels below CEO. The gender information about
all our employees is captured on the central HRM tool based on the employee’s
specified gender on hiring. Workers employed on management agreements are
included in the measurement of this target and related KPI, and gender information
for these workers is also captured on the tool.

Accessibility of our employment conditions is assessed in collaboration between HR
and facilities teams for physical accessibility and through feedback in the HRM
structure from workers that are affected by this.

Sustainability statements
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Employee health, safety and wellbeing

Local requirements for collective bargaining and social protection is established by
local HR professionals and seeking advice from local legal experts if needed. Audits
are conducted by local accountants.

Adequate wages are measured by referencing the basic wage (including all fixed
guaranteed payments) of the lowest paid employee against the minimum wage
requirements of the country where they are employed. If local legislation is not
available, sources of living costs are used to establish the minimum wage level that
would be considered "adequate”

An operating health and safety management system is any system that is externally
validated as compliant with ISO 45001 certification or equivalent or complies with
the minimum requirements of this certification. The compliance of non-certified
systems is assessed by the topic leader for Health and Safety. The number of
accidents, illness and days lost is measured using data from the local portal.

Family related leave includes maternity, paternity and parental leave as well as
carer's leave in regions where it is relevant. An employee is considered to be
entitled to this leave if there are no restrictions, contractually or legislatively, to them
being able to take the leave. Leave taken is based on whether any amount of
family-related leave has been used during the year. Local legislative requirements
are assessed annually to determine what requirements are, and how our progress
measures against that.

Equal pay for equal work is determined by reference to the job classification system
from our central HRM tool. Each job scale has a salary range assigned to it, along
with general roles and responsibilities expected. In 2025, we aim to improve and
make the job classification system globally consistent which would support
calculation of this metric, to compare compensation information for male and female
employees in the same salary scale. The remuneration ratio is calculated for each
employee at the end of the year based on the total annual gross remuneration.
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For employees who were not employed for the entire year or who work part-time,
we adjust the total annual remuneration to reflect full-time and full-year equivalents.
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Our actions and resources

ESRS S1-4
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skills from our human resources in order to secure successful outcomes. All our key
actions are continuous and future actions are planned for the short term. Reporting
under CSRD and monitoring against internal KPI's provides a measure of the
effectiveness of implementing these action plans.

The scope of our actions is focused on our own workforce in our own operations.
Our projects have immaterial financial investment but require significant time and

Material
topic

Key Action

Understanding our actions

Progress during current year Planned for future

People and talent

development

Onboarding

Learning
Opportunities

Leadership
Development

Comprehensive onboarding
introduces employees to our
culture, values, and expectations,
Tailored programmes per
business segment.

Centralised Learning Hub with
~1,000 e-learning modules for
mandatory and elective courses.
Leadership training focused on
situational leadership and
company values.

Programmes expanded for Dutch
and international leaders.

"B&S Insights Programme" integrates leadership training
and cross-departmental collaboration.

Further developing information about the B&S Group
for the benefit of workers across our segments
Developing a tailored onboarding programme for
logistics workers

Further developing a buddy programme for new
workers

Participation monitored for continuous improvement. Further encouraging establishment of development

agreements within the performance cycle.

A total of 180 managers and team leads participated in
leadership programmes

Translation of core values into concrete leadership
behaviour.

Development of a leadership vision focused on growth,
fostering a safe environment, and strengthening teams.
Improved alignment between leadership strategies and
organisational goals, enabling leaders to translate
objectives into actionable plans, driving collaboration
and results.

Executive leaderships programme is expected to start
during 2025
Development programme for top 100 talents
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Material
topic Key Action Understanding our actions Progress during current year Planned for future
Talent Objective recruitment processes Recruitment policy further improved for inclusivity. Focus on inclusive job descriptions
Retention ensure equal opportunities First part of Succession programme namely the 9-grid is Further investigate and act on the high attrition rates

Diversity and
inclusion

Employee health,
safety and wellbeing

& Recruitment
Inclusive
Environment
Awareness &
Communication
D&l Working

Group

Physical and
mental health

Introduced succession planning
with attention to women's career
development.

Ensured inclusive working
conditions with fair and
supportive employment terms.
Collecting and analysing all
available data on D&l.

Launched unconscious bias
training for managers.

Initiate campaigns and promote
diversity through storytelling and
events.

Offer mental health resources and
encourage work-life balance
through OpenUp and internal
policies.

Encourage healthy eating and
financial well-being through
targeted initiatives.

Personalised programmes to help
employees quit smoking with
professional guidance.

launched in 2024 to promote internal growth.

Inclusive facilities: wheelchair access, prayer rooms, and

breastfeeding rooms.

D&l Fact Report has been written
70 managers trained on inclusive leadership.

Celebrated diverse holidays and contributed to
Sustainability Week.

17 employees accessed OpenUp in 10+ additional
countries compared to 2023, doubling our reach
Free fruit provided at 75% of our Dutch offices.

32 employees participated in Budget Coaching
Webinars; 5 follow-up intakes scheduled.
Continuation of campaigns, including “no smoking”
awareness posters in France and other locations.

of females

Enhance policies for parental leave and flexible
working hours.

The warehouse under construction for the Beauty
segment is being designed to include accessible
options for wheelchairs.

Periodically distribute and discuss D&I Fact Report
with insights into workplace diversity.

Further roll-out of unconscious bias training is an
integral part of the top 30 leadership-program
Further roll out storytelling campaigns and internal
awareness initiatives.

Continuation of the collaboration with OpenUp
(mental well-being).

The following is only applicable for our Dutch
locations:

Continuation of personalised intake for financial
health.

Continuation at locations that provide fruit.
Continuation of campaigns and support for quitting
smoking.

Informational sessions on pension planning for
employees aged 55 and older.

Training sessions on time management to address
work pressure and stress.
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Material

topic Key Action

Understanding our actions

Sustainability statements

Progress during current year
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Planned for future

Safe working
conditions

Employee health,
safety and wellbeing

Parental leave
support

Fair
compensation

Implement safety protocols
aligned

with ISO45001 and conduct risk
assessments.

Provide continuous safety
education

for employees at all levels.
Strengthen reporting tools for
workplace incidents and near-
misses.

Enhance policies supporting
family-related leave and flexibility.

Ensure wages meet or exceed local
standards for all employees.

ISO45001 certification renewed for Dordrecht; Delfzijl
and Veendam warehouses prepared
for certification.
Enhanced safety in Travel Retail:
Relocation to a new location (Amsterdam) with a focus
on safety.
Setup of facilities from a safety perspective.
Refresher training for all employees in emergency
response (BHV).
Conducting extensive emergency drills at
the new location.
Training for managers on the topic of employability
Safety training implemented across logistics and retail
segments.
Safety portal operational, supporting data collection on
health and safety incidents.

We encourage equal opportunities for male and female
employees to make use of family-related leave.

All employees receive wages aligned with local minimum
standards; pay equity monitored regularly.

ISO45001 certification for warehouses in the
Netherlands to be completed.

We plan to conduct a study on the uptake of various
leave types to assess whether they are used equitably
across gender, salary levels, and business segments.
The findings will help identify potential barriers and
inform possible measures to promote fair access to
family-related leave.

Updating of our job framework to enhance transparency,
better align with the current organisation, and support
efforts to address the gender pay gap. For Topbrands it
will be implemented as well for our foreign entities in the
future.
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People and talent development

Material topic 4 — People and talent development
ESRS S1-13

Training hours

Female Male Total
Total training hours 8,181 10,451 18,632
Average training hours per person 7.7 9.1 8.4

Training hours are collected from various sources, including the Learning Hub,
learning platforms used locally, invoices for externally provided training and other
training logs of internal trainings. Reporting is rounded to the closest hour. We aim
to improve the quality of data that we gather on training hours to facilitate further
analysis and prioritisation of equal learning opportunities for employees.

We strive to ensure that women and men in equivalent roles receive an equal
number of training hours. At the moment, males participate in more hours of training
on average than women, due to having a higher number of males employed in the
business.

Career development
Female Male Total

Employees that participated in regular

performance and career development reviews 71.5% 75.6% 73.6%

The number of employees that participated in regular performance and career
development reviews is extracted from the global performance management tool of
the group, except for the USA which performs this manually. Smaller entities (with
less than 50 employees) in Spain and France have been conducting continuous
informal performance conversations that were not manually registered and,
therefore, not reported. An employee is counted if they have completed at least the
end-of-year performance review process. The performance year in the US does not
follow the calendar year, 305 persons completed performance reviews that are
included in the reported KPI.
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Diversity and inclusion

Material topic 5 — Diversity and inclusion

Gender diversity in senior management
ESRS S1-9
Female Male Total

Senior management % of total employees

Relative headcount 20 73 93 4%
% of total senior management 22% 78%

Senior management is identified as any employee who is at a management level.
Management level is defined as anything at CEO level or two hierarchical levels
below CEOQ. Persons identified as senior management are included at their relative
headcount, as described above.

We have included 16 males who hold senior management positions, who are
employed on management agreements (classified as externals for reporting
according to requirements of ESRS S1) in the total number of males reported as
senior management in the table above. This is to appropriately reflect male persons
in senior management.

This year, more men than women were promoted to senior management. Most of
these promotions involved internal candidates, reflecting the larger proportion of
men within the typical talent pool for senior management roles. To address this
imbalance and increase the representation of women in senior management,

we have planned a succession planning project. This initiative aims to develop a
more gender-diverse talent pipeline, ensuring more women are prepared and
positioned for future leadership opportunities.
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Age distribution
ESRS S1-9
<30 30-50 50 > Total
Male 293 637 220 1,150
Female 283 553 221 1,057
Total 576 1,190 441 2,207

The age of employees is calculated using the date of birth as captured in the HR
management tool. A diverse range of employees is beneficial to our business due to
the wide range of activities across our office, operational and shop locations.

Persons with disabilities

ESRS S1-12
Disabilities Female Male Total
Percentage of employees with disabilities 0.4% 0.6% 1.0%

Persons with disabilities are identified as those who have long-term physical,
mental, intellectual or sensory impairments which in interaction with various barriers
may hinder their full and effective participation in society on an equal basis with
others. Disability is the umbrella term for impairments, activity limitations and
participation restrictions, referring to the negative aspects of the interaction
between an individual (with a health condition) and that individual's contextual
factors (environmental and personal factors). Information is gathered for all locations
where it is not specifically prevented by law to gather this information. In the USA
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Employee health, safety and wellbeing

data on disabilities is not collected as it is prohibited by law due to its status as a
protected class.

Collective bargaining and social dialogue
ESRS S1-8

Collective bargaining

In the European Economic Area (EEA), we have more than one collective bargaining
agreement in line with local legislative requirements. The coverage of our
employees broken down into countries where B&S Group has significant
employment (at least 50 employees or representative of 10% of total employees) in
and outside the EEA.

Employees at our Dutch locations are covered by a collective bargaining agreement,
except for Topbrands Europe B.V. and newly acquired Tastemakers B.V. Discussions
are ongoing about the relevance of collective bargaining for employees who are not
currently covered. Internationally our United Arab Emirates (UAE)-based colleagues
are not covered by collective bargaining, in compliance with its prohibition in local
legislation, and we adhere strictly to this regulation. In our US operations, we don't
have collective bargaining coverage. Additionally, locations with fewer than 10
employees or those where only non-employees work do not have collective
bargaining agreements in place.

Workers' representation

Workers representation is aligned with the definition of social dialogue in ESRS S1.
Employees at our Dutch locations are represented by a joint works council for the
full year, except for Personal Care who established its own works council in May
2024. In the UAE, we comply with laws prohibiting collective workers'

representation. Locations with fewer than 10 employees or non-employees do not
have worker representation.

By actively working with the Works Council, we involve employees in decision-
making processes and policy changes. This active collaboration ensures that
employees are engaged in key decisions and policy adjustments, promoting a more
inclusive and transparent work environment.

There is no agreement with our employees for representation by a European Works
Council (EWC), a Societas Europaea (SE) Works Council, or a Societas Cooperativa
Europaea (SCE) Works Council.

Our coverage
Coverage by
workers'

Coverage by
% of total collective bargaining

Country employees agreements representatives
France 6% 97% 6%
Germany 4% 86% 0%
Netherlands 57% 81% 98%
Spain 3% 94% 0%
Other EEA 5% 76% 0%
Total EEA 75% 83% 75%
Total non-EEA 25% 0% 0%
Total 62% 56%
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Social protection
ESRS S1-11

All employees are provided with social protection covering sickness, unemployment,
injury, and acquired disability. Social protection for parental leave and retirement is
available to most employees. The only exception for parental leave is in our US
operation, where family-related leave entitlements are governed by federal law and
company policies. Due to individual factors, sufficient data is not available to
determine the overall entitlement to family-related leave in the US, resulting in an
entitlement value of zero. However, we do report on family-related leave utilised by
our employees.

For persons who are not nationals of the UAE, social protection for retirement does
not apply. This affects 147 employees. In accordance with UAE labour laws,

we make end-of service indemnity payments which is based on current
remuneration and cumulative years of service. Please refer to Note 32 Retirement
and other employee benefit obligations to the financial statements for more
information.

Adequate wage
ESRS S1-10

All employees are paid an adequate wage. This conclusion is reached by
comparing the wage from our HR records of our minimum-paid employee in each
location to legislative (or similar) minimum wage standards or if not available, taking
into account the average cost of living. We have ensured that local minimum wage
levels that might be applicable for different characteristics of employees (for
example gender, age) is incorporated into our assessment to conclude on this.

Sustainability statements
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Health & Safety
ESRS S1-14

Coverage by a health and safety management system

% of own workforce
covered

Externally certified HSM system A%
Other HSM systems 1%
Total coverage of workforce by HSM system 42%

Information for reporting on our health and safety metrics is gathered manually in a
central environment, led by the topic leader and supported by local safety and HRM
teams. Workers subject to the following health and safety management (HSM)
systems are included in the “covered” workforce:

Externally certified
The health and safety management system has been externally validated as
compliant with ISO 45001 certification or equivalent.

Other (non-validated)

A health and safety management system is considered as “other” if it complies

with at least the following five components:

= An up-to-date risk assessment and the accompanying plan of action;

= An operational safety team, consisting at least of representatives of Safety &
Security, HR, Facility departments, Logistics, Quality, Health, Safety and
Environment (QSHE);

= An active Safety & Security (S&S) portal where accidents, near misses and
other health & safety incidents can be reported;

= Structural follow-up of the plan of action;

= Structural analysis of S&S reports and absenteeism figures.
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Our largest warehouse in Dordrecht is ISO 450071 certified, which contributes to a
high-quality safety environment. We also have projects ongoing to certify our other
Dutch warehouses in Delfzijl and Amsterdam. Our warehouse in Kolham is certified
under Seveso and warehouses in the US under Occupational Safety and Health
Administration (OSHA). Connected office locations are also covered by the HSM
system.

Health and safety metrics

Employees Non-employees
in our own workforce in our own workforce Total
Accidents 10 15 25
Accident rate n/a n/a 6.7
Days lost 459 592 1,051

In 2024, there were no fatalities.

The reported metrics above can be interpreted as follows:

= Fatalities: Number of fatalities because of work-related accidents and injuries.

= Accidents: Number of recordable work-related injuries resulting in days lost.

= Accident rate: Number of accidents that occur per 500 persons that worked
one million hours over a one-year period.

= Days lost: The number of days lost to work-related injuries and accidents.

Any health and safety related incidents or accidents that occur are captured in the
HSM portals or manually, including details about the result of the incident (injury
from an accident, ill health, fatality, near misses). Days lost is calculated using the
sick leave of workers who have related incidents recorded and includes any day
that the person is not able to work. For airport shops, shops and small office
locations the risk of fatalities, accidents and work-related ill health is determined to
be low due to the nature of work performed at these locations. Therefore, these
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locations are excluded from the reported results of health and safety in 2024.
This relates to approximately 21% of the entire workforce.
Work-life balance
ESRS S1-15
% of total
employees Female Male
Employees entitled to take family-related leave 81.9% 75.6% 87.7%
Employees who took family-related leave 10.1% 1.6% 8.9%

Family-related leave is recorded and extracted from local HR systems,
encompassing cases of maternity, paternity, parental (or adoption) leave,

and carer's leave. In most regions where B&S Group operates, family-related leave
is mandated by law, and B&S companies fully comply with local legislation.
Entitlement to family-related leave is based on whether the employment conditions
automatically allow for family-related leave to be taken should the circumstances
arise, rather than entitlement of employees who already are in circumstances to
take the leave. In the US, several state and federal approvals are needed for family
related leave to be allowed.

The disclosure of employees who have taken family-related leave includes
employees who are not automatically eligible for family-related leave but have
utilised maternity or paternity leave during the year. This specifically applies to
employees in the US (17%) where eligibility is subject to federal and state
requirements. Employees must meet specific criteria, such as length of tenure,
hours worked, and their state of residence, to qualify for certain leave protections
and supplemental pay.

In addition to federal and state leave laws, B&S Group provides accommodations
under the Americans with Disabilities Act (ADA) to support employees during
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recovery periods. Employees are also entitled to use their personal time and sick
leave for family-related leave purposes.

Remuneration-related metrics
ESRS S1-16

Gender pay ratio

The gender pay ratio is calculated by comparing the total average gross hourly
wages of men and women. In 2024, the overall gender pay ratio across employees
in all entities and countries was 19%. More men in senior positions contributes to
this ratio.

In 2024 we have identified that it is challenging to analyse data without consistent
job classification and roles across our global footprint. Some international locations
do not have a job classification system or use different systems which are not
comparable when doing a group-wide assessment. Improved data quality will
enable us to analyse the geographical locations and specific roles where the largest
gender pay gap exists to focus our attention on our most severe negative impacts
first. To facilitate this, we plan to introduce job classification systems in 2025 in
select business units that are not currently aligned with Group classifications and
assess the pay ratio per region. Furthermore, in 2025 a third party will do an
assessment of pay grades at function levels in the Netherlands to assess the
gender pay ratio for equal work.

Total annual remuneration ratio

The total annual gross remuneration is calculated for each employee at the end
of the year. For employees who were not employed for the entire year or who
work part-time, we adjust the total annual gross remuneration to reflect full-time
and full-year equivalents. Total annual gross remuneration includes bonuses
and other variable payments that employees are receiving as part of their total
remuneration package during the year. The highest-earning employee at

B&S Group earns 45 times the median salary of employees worldwide within
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the Group. This increase compared to last year is primarily due to a higher
contractual performance-based bonus in the Netherlands. When excluding
bonuses, the remuneration ratio in the Netherlands is 11.

Incidents & complaints
ESRS S1-17

As an organisation, we gather information about incidents and complaints relating to
work-related human rights impacts (such as discrimination) through anonymous
digital surveys distributed to our designated confidants and confidential advisors.
HR is tasked with conducting further investigations and, if necessary, implementing
disciplinary actions. This approach allows us to protect the privacy of the employee
impacted, and confidentiality about the details, while collecting valuable insights
regarding incidents that may relate to harassment or discrimination based on race,
gender, or other factors.

In 2024, 5 incidents and 5 complaints were reported. The reports captured during
2024 pertain to various issues within the workplace, including but not limited to
harassment, unequal treatment, and lack of inclusivity. None resulted in further
actions, fines, penalties or other forms of compensation, and 5 of the complaints
lodged in our US location were found to be baseless on further investigation.

Disciplinary Incidents

action Found no longer
Country Type taken baseless subject to action Total
Dubai Incident 1 1
Netherlands Incident 1 3 4
USA Complaints 5 5
Total 2 5 3 10
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@ Commercial excellence

Product quality and safety

Material topic 8: Ensuring high-quality products and preventing health risks arising from sale,
use, con-sumption, handling, preparation, and storage throughout the value chain.

Security and data privacy

Material topic 9: Setting up and adhering to the right policies and control framework to keep
business, customers, and employees’ data safe as well as to ensure restricted access to our sites.

ESRS G1-6 Long-term business relations
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Material topic 10: Upholding a good reputation with business partners and focusing on adding
value to our partners’ businesses to support their growth and our own.

Customs and compliance

ESRS G1-3

Material topic 11: Governance and accountability
Implementing policies and practices to ensure ac-countability, compliance with reporting
requirements and robust risk management exe-cution to meet stakeholders’ expectations.

ESRS G1-4

Material topic 12: Customs and compliance
Ensuring compliance with all relevant rules and regula-tions to uphold our relationship and
status with authorities, suppliers, and customers.
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Product quality and safety

Material topic 8 — Product quality and safety [B&S Food|]

Why it matters

B&S Group's Food Segment is an international wholesaler in food products. Through
our global presence and interconnected supply chains, we provide food to locations
that are hard to reach. These locations, for example a cruise ship or oil rig, are often
also sensitive to outbreaks of food-borne illnesses and food poisoning. A food-
safety incident can have a significant impact on both consumer health and the
reputation of B&S Group.

Developments in international trading and the growing industry interest in food
safety and hygiene have led to the realisation that a serious approach to food safety
must be part of the general procedure of the company. Although there is general
confidence that normal operations have minimal risks regarding food safety and
hygiene, there is still a focus on the importance of these matters for the customers
and official authorities. Furthermore, we believe that constant quality control of our
procedures and physical tests will not only improve food safety but also increase
customer satisfaction and trust.

Our vision

We aim to ensure high quality of our products and aim to prevent health risks linked
to sale, use, consumption, handling, preparation, and storage across the value
chain.

Our material impacts, risks and opportunities
ESRS 2 SBM-3

Disclosures required by ESRS 2 SBM-3 Material impacts, risks and opportunities
relating to Product Quality and Safety can be found in the table describing
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Impacts, risks and opportunities linked with our material topics under the

Double materiality assessment.

As part of our ISO 22000 certification, we established a Hazard Analysis and
Critical Control Points (HACCP) analysis. This is a risk assessment and mitigation
plan based on the seven principles as described by the Codex Alimentarius of the
World Health Organisation (WHO).

To facilitate the risk assessment, we distinguish between type of products and its
country of origin. All products of animal origin are considered high-risk products.
However, certain processing methodologies applied in food production permit the
lowering of certain risks and risk classifications. Product risk classifications are
affected by factors as follows:

= High-risk: When microbiological contents have not been reduced or where
products have high-risk of cross contamination resulting from incorrect
handling. For example: frozen raw and cooked meat or fish, frozen dairy
products.

= Medium-risk: When the initial microbiological content has been reduced,
or growth inhibited by the reduction of water activity through the addition of
sugar or salt reduction of water content are medium risk products.
For example: dry or/and salted fish and meat.

= Low-risk: When they have undergone a process of elimination or drastic
reduction of microbiological contents during processing (i.e. high temperature
treatment). For example: UHT milk and canned products.

Food regulations and official control systems provide assurance of acceptable
levels of protection regarding food safety. As this differs per country, a risk
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classification to the sources of origin is necessary. Suppliers are assigned into four
risk levels and controls are implemented as response to each risk level.

For products supplier from countries of risk level 3 and 4 additional safeguards are
putin place:

= Risk level 3: We request that the core operations of our food supplier be
certified against a Food Safety Management system such as ISO 22000: 2018
or equivalent systems like FSSC22000, BRC, SQF and IFS which are
benchmarked against GFSI. The certificate must be issued by an accredited
certification body for Food Safety Systems.

= Risk level 4: Our food supplier is under the direct surveillance of Governments
Competent Authorities at origin. These establishments are required to
substantiate compliance with increased levels of facility and product scrutiny
such as through laboratory analysis. In these cases, the purchasing unit of B&S
Food has considered the supplier's capabilities to be adequate to fulfil our food
safety standards.

Policies
ESRS S4-1

Objective and contents

The Food Safety policy is in place to organise our processes in such a way that all
customers of the B&S Food segment are served according to their requirements
and at the highest quality and compliance regarding food safety and hygiene. This
enhances operational consistency related to food product safety which is critical for
maintaining customer trust and satisfaction. Obtaining and maintaining the ISO
22000 certification is essential to guarantee this standard of quality to our
customers and official authorities.

Our Food Safety policy is aligned with food safety practices as stipulated in the ISO
22000 standards. The policy is applicable to B&S Food segment, specifically our
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Dordrecht warehouse. It covers all aspects of our value chain being sourcing,
purchasing, warehousing and transporting. This indirectly aligns our policy with the
human right to food, which includes access to safe food products.

Engaging with persons affected by product quality and safety
The food safety management system consists of the following documents and
procedures:

= KYR questionnaire during supplier onboarding

= Supplier Food Safety certifications, Product Food Safety documents,
veterinary documents and certificate of origin documents

= Food Safety Manual, sampling plan and recall plan

= General Purchase Conditions

= Personnel Guide B&S and WoW document (Way-of-Working)

Our food safety policy and procedures enable our team to identify the likelihood of
hazards as well as which preventive and control measures should be performed.
Scope and governance

B&S Food segment’s management ensures the policies and objectives of the food
safety management system are established, met and regularly evaluated. They also
communicate the importance of effective food safety management and compliance
with related requirements, applicable laws and regulations, and mutually agreed
customer requirements. The Food Safety Team meets regularly to discuss affairs
and the status of short- and long-term objectives. The Food Safety procedures are
evaluated internally every year and audited annually by an external party.

Accessibility

The Food Safety policy and accompanying documents and procedures are
available on our internal Hub in the document management system. This is
accessible to all workers that work in the food segment.
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Actions and resources

A considerate share of our food safety procedures relates to the acceptance of raw
materials and products upon arrival into our warehouses. Non-conformities related
to food safety are logged into the ERP system on a continuous basis.

The registration of non-conformities includes the identification, reporting and
corrective action processes for any hazard that may compromise safety of food
products. A dashboard of NC registrations shows trends in food safety hazards in
time. Over the last five years the number of annual NCs has decreased. In 2024
most deviations were related to non-conforming products, short best-before-dates
and deviations in temperatures upon receipt.

We maintained our ISO 22000 certification of our Dutch Food segment warehouse
location. In addition, we extended its scope from warehousing activities to
purchasing. Key objectives and requirements related to food safety and the
procedures are communicated internally and training is provided annually to ensure
awareness and adequate implementation of the policy across the organisation.
The training includes topics such as traceability, pest control, hon-conformities,
safety and security.

The following food safety measures are applicable for our own operations and have
an impact on our downstream value chain:

Progress and achieved

Food safety certificates improvements quantified

Update food safety processes and train
all relevant employees

All food safety processes have been
updated in the ISO22000 documentation
and are made available centrally.

95% of all relevant employees is ISO
trained

Obtaining the 1ISO22000 certificate for the Positive audit on October 21st

Purchase department
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Recruiting Food Compliance Officer Started on November 1st
Reducing Private Label items with a Only items produced within the
higher risk profile EU remain
Implementing Vendor Rating Dashboard Dashboard in testing phase
Ourtargets
ESRS S4-5
Absolute or Unit of
Target Relative measure Timeline
100% of applicable food Absolute % Continuous
suppliers with a food safety
certificate
100% of relevant employees Absolute % Continuous

followed annual food safety
training

Targets are applicable to B&S Food segment based out of the Dordrecht warehouse.

Target-setting methodology

B&S Food demands food safety from its suppliers. We require suppliers in relevant
categories (Protein, Dairy, Foodstuffs) that may have food safety risks to be
certified. At a minimum, they must have a Food Safety Management System such
as ISO 22000:2018 or an equivalent system like FSSC 22000, BRC, SQF, or IFS. The
"applicable” food suppliers are identified in these categories with higher risk,

and due to our stringent internal requirements, we set targets for our suppliers to
maintain the same level of quality.

Learning and development of our workers is a key component of building an
organisation for the future. Continued trainings ensure that ensure that all relevant
employees (e.g. those working in the warehouse and anyone in the office who can
place a purchase order) are aware of and remain updated on food safety processes.



B&s B&S Group S.A.
Annual Report 2024

Compliance with ISO requirements is also considered in setting targets for a
mandatory training session conducted annually.

Target-setting methodology

Food recalls

Food recalls are managed by the Quality, Health, Safety and Environment (QHSE)
team together with the purchasing team of B&S Food segment through our
proprietary product management system. Recalls are managed through the BIT
system and are successfully completed. A recall is carried out after a food safety
incident has been identified. A food safety incident can arise from the following
events:

= A complaint from end users, retailers, wholesalers, agents, and/or inspection
authorities.

= A supplier reporting an issue with their products that compromises food safety.

= Internal investigations or third-party investigations reveal that food safety can
no longer be guaranteed (e.g., the presence of pathogenic chemical residues
or foreign material).

A recall is successfully completed when all the steps according to our Recall

Process are followed and finalised.

Food safety certificates of our suppliers

The percentage of suppliers from whom food products is purchased that have a
food safety certificate is calculated by the purchase department using internal
tracking mechanisms. Relevant number of suppliers are classified as suppliers
within relevant categories (Protein, Dairy, Foodstuffs) where Food Safety risks may
be present. Valid certifications are considered to be ISO 22000:2018, FSSC 22000,
SQF, BRC and IFS.

Excluded are suppliers within the confectionery and beverage categories, as these
categories within B&S Food are dominated by A-brand suppliers. A-brand suppliers
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generally have a robust food safety management system in place to protect their
brand's high standards and reputation. Further, the products that we purchase from
these brands are mostly processed products with a low-risk profile.

Food safety trainings

Together with HR a list of workers that should receive training on food safety is
drafted annually. Purchasing, sales and warehouse staff are all included in the list,
and persons may attend trainings on a voluntary basis. Trainings are prepared and
presented in line with the ISO 22000 requirements, and a training log is kept of
everyone that attended the training.

Performance
Food recalls 2024 Target
% of recalls successfully completed 100% 100%

In 2024, we had 4 recalls that were initiated by the supplier based on laboratory
tests and 2 recalls that were due to our observations of quality-related issues after
receipt of the goods. We completed all the relevant steps, including reporting to the
Netherlands Food and Consumer Product Safety Authority.

Food safety certificates of suppliers 2024 Target

% of food suppliers with a food safety certificate 98,5% 100%

All relevant suppliers in the categories Protein, Dairy and Foodstuffs are assessed to
determine whether they have a food safety certification. The suppliers without a
food safety certificate are in the Protein category, where the risk is mitigated by
supervision from the local authorities.
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Training on food safety 2024 Target
Number of sessions of food safety training 16
% of relevant team members that followed annual

94.2% 100%

food safety training

Food safety at our own warehouses
We have a certification for food safety for our major food warehouse in the

Netherlands. The ISO 22000 certification is valid throughout 2024.
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Security and data privacy

Material topic 9 — Security and data privacy

Why it matters

With global reach and continuous improvements to digitalisation and automation of
our operations, B&S Group's business operations rely on data and IT infrastructure
developed internally and by third party service providers. Due to the sensitive
nature of trade data, including financial transactions, customer information,
intellectual property, and supply chain details, it is a priority to protect it against
cyberattacks such as ransomware, phishing schemes and other data breaches.
Additionally, the complexity of adhering to diverse regulatory frameworks like the
GDPR, its local implementation acts, the Federal Decree-Law No. 25 of 2021,

The United Nations Guiding Principles on Business and Human Rights (UNGPs) and
or other regional and local data protection laws can expose the organisation to
compliance risks, financial penalties, and reputational damage. Insider threats,
whether intentional or accidental, further amplify vulnerabilities.

Our ambition

We are not only committed to fulfilling the regulatory requirements, but also our
social responsibilities towards our employees, customers and suppliers by adhering
to the regulations, information security and privacy policies and best practices. B&S
Group strives to build resilience by maintaining its cyber-security hygiene and
corporate wide security posture.

Our material impacts, risks and opportunities
ESRS 2 SBM-3

Disclosures required by ESRS 2 SBM-3 Material impacts, risks and opportunities
relating to data privacy of consumers and end-users can be found in the table
describing Impacts, risks and opportunities linked with our material topics under the
Double materiality assessment.
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B&S Group does business with a wide range of customers through business-
to-business (B2B), business-to-retail (B2R) and business-to-consumer (B2C)
relationships. The potential impact on data privacy is relevant for the consumers
and end-users of our traded products as well as the intermediary contact persons
at B2B and B2R customers whose personal details may be stored within our
systems. We have not developed a specific understanding of how consumers
with particular characteristics may be at greater risk of harm, since data privacy is
relevant for all persons in our downstream value chain.

Policies
ESRS S4-1

Objective and contents

B&S Group has an external Privacy Policy that aims to explain the ways in which
personal data is collected, stored and protected, the privacy rights of persons
affected and how to lodge a complaint or question relating to data privacy. Policies
are also in place to ensure compliance with several ISO certifications, and the
Payment Card Industry Data Security Standard (PCIDSS). The policy is related to the
material IRO's that link with material topic 9 as described in our DMA.

Our ISO 27001 certification, which focuses on managing information security,
demonstrates our commitment to safeguarding data, minimising security risks,

and ensuring compliance with relevant legal and regulatory requirements. Through
comprehensive risk assessment and management, the implementation of required
policies, employee training, and regular audits, we maintain a systematic approach
to protecting sensitive company information. This ensures the confidentiality,
integrity, and availability of data. Combined with adherence to PCI DSS
requirements for securing cardholder data within a protected network,

our compliance creates a robust and secure data environment.
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Our ISO 22301 certification for Business Continuity Management (BCM) ensures
that we are prepared for disruptive events and can effectively respond to and
recover from their impacts on our business. This includes readiness for cyber-
attacks, demonstrating our commitment to maintaining data privacy and
safeguarding our business partners during crises.

The governance of our IT frameworks plays a critical role in ensuring the secure
storage of data. As such, our ISO 20000 (IT Service Management) and ISO 38500
(IT Governance) certifications are essential for protecting data privacy. ISO 20000
ensures that our IT services meet the needs of customers, stakeholders, and end
users by adhering to high standards of quality, efficiency, and reliability. Meanwhile,
ISO 38500 ensures the proper management of our IT resources, risks,

and opportunities

These policies together contribute toward protection of the human right to have
personal data protected

Scope and governance

The external Privacy Policy is applicable to anybody whose personal data is stored
by B&S Group, in any part of our value chain. The policy is aligned with SDG 16.10
and the UNGP principle for businesses to avoid infringing on the privacy of
individuals.

The implementation of the policy is monitored by the legal team, who receive
notifications of all data breaches that could relate to personal data. Our EB is
responsible for the implementation of the policy, led by our legal counsel privacy
and supported by the legal team.

Accessibility
The Privacy Policy is publicly accessible on the Group website, and policies
related to the ISO certifications are accessible to all employees on our internal Hub.
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This ensures that affected stakeholders have easy access and that our employees
are well-informed on our privacy programme and know how to handle data.

Engaging with persons affected by data privacy
ESRS S4-2

Information on a (suspected) data breach becomes available, in alignment with our
internal data breach reporting protocol, the escalation process based on contractual
obligations with business partners and vendors, and the privacy and security
policies, tools, and practices implemented by IT and security.

Once escalation occurs, authorised and designated personnel from Legal, IT,

and Security initiate an investigation. Data relating to breaches becomes available
upon a (suspected) breach in accordance with our internal data breach reporting
protocol, the escalation protocol based on contractual obligations with all business
partners/vendors, and/or privacy and security policies, tools and practices applied
by IT and security. Upon escalation, an investigation is started by authorised and
appointed personnel within Legal, IT and security. The legal counsel is ultimately
responsible for engagements to occur with consumers and/or end-users.

We do not assess whether consumers and/or end-users are aware of and trust
these structures but based on the usage of the reporting channels we are confident
that the process we have implemented provides an easy-to-find, safe and reliable
channel for anybody to communicate possible data privacy breaches. In case
matters are raised, the respective individual is protected from any form of retaliation
through our Whistleblower Policy.

Ourtargets
ESRS S4-5 We aim to have no data privacy breaches. This is a continuous target,
measured on an absolute basis each reporting period.
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The scope of the target covers B&S Group's entire value chain, although our
reporting is only focused on the downstream value chain. The target includes
personal data as defined in the Privacy Policy, and complaints of data breaches that
are substantiated through our internal processes and is based on compliance with
legislations that require the protection of personal data.

Privacy breaches are reported to our Group'’s legal privacy council. Any privacy
breaches that are identified are assessed in detail at group level to determine
whether any breach of personal data in fact has occurred and whether or not this
poses a risk on the rights and freedoms of the data subjects involved. Accordingly,
(precautionary) measures are taken.

Actions and resources
ESRS S4-3; S4-4; ESRS 2 MDR-T

In alignment with the requirements of our ISO certifications, technical, physical,

and administrative controls are implemented to restrict access to personal data on a
need-to-know basis. This is supported by infrastructure with real-time monitoring,
threat detection, and mitigation capabilities. Our periodic compliance program
includes testing access controls, evaluating segregation of duties, and identifying
vulnerabilities in our systems and infrastructure. Additionally, our information
security policies are continuously updated to reflect technological advancements
and evolving threat landscapes, ensuring the protection of our business knowledge,
personal data, and the secure use of systems and applications by our employees.

Sustainability statements

Performance Target 2024 2023
Number of substantiated breaches of personal
data of customers, consumers and end-users 0 1 0

The reported incident (1) concerns a malware incident involving an employee's
device. The risk was not assessed as "high” based on our internal processes, butin
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the interest of transparency, we reported it to the affected data subjects and the
Dutch Data Protection Authority.

We reached out to 40 people in management functions across the group to confirm
whether there were any data privacy breaches. A “substantiated breach of personal
data of customers, consumers and end-users” is defined as "A breach of security
leading to the accidental or unlawful destruction, loss, alteration, unauthorised
disclosure of, or access to, personal data transmitted, stored or otherwise
processed, causing a risk to the rights and freedoms of the data subject”. Data
subjects relate to persons in our downstream value chain whose personal data is
available to us. The number of data privacy breaches listed are those reported/
reportable to the responsible (data protection) Authority.
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Sustainability statements

Long-term business relations

Material topic 10 — Long-term business relations

Why it matters

Paying suppliers on time and fairly within agreed payment terms is critical for
maintaining trust, stability, and fairness within the supply chain. Partners in our
upstream value chain sometimes operate with limited cash reserves, making them
highly dependent on timely payments to cover operational costs, pay their
employees, and invest in growth. Late or unfair payments from large organisations
like B&S Group can cause significant financial strain on smaller businesses,
potentially leading to cash flow crises or even insolvency.

Majority of the products we trade in are purchased on a prepayment basis,

s0 products are not shipped until the payment is received by our suppliers.
Honouring payment terms not only demonstrates ethical business practices,
but also ensures that we can deliver to customers on time and create a reliable
supply chain for them. Timely payments also enhance our reputation in the
marketplace as a trusted partner and foster stronger relations.

Our ambition

We aim to be a trusted partner to all members of our supply chain, ensuring
continued good relations and an undisrupted source of products to satisfy the
demand of our customer-base. This is enabled by treating suppliers fairly with
regards to payment of outstanding amounts, and agreement of payment terms.
This enables us to manage relationships with our suppliers.

Policies
ESRS G1-1

Our revised Code of Business Ethics explains who we are and what we stand for.
It sets out essential norms and provides guidance to help us understand what is
expected of us, how we live our values and when we should ask for help or speak
up. The Code is based on principles of the UN Global Compact, of which we have
been a member since 2010. As part of the principles, we ensure a fair and
competitive business environment and a corporate culture of integrity.

We encourage our suppliers to speak up as part of the Supplier Code of
Conduct, which we require each onboarded supplier to acknowledge.
Further, the Whistleblower Policy also outlines a process that can be followed
to report any unethical business conduct.

Payment practices
ESRS G1-6

B&S Group's Credit Risk department manages creditor onboarding through a
structured KYR process, ensuring compliance with regulatory, financial, tax,
banking, legal, and sustainability standards. Delivery and payment terms are
benchmarked against and aligned with country, industry, and market practices,
while existing relationships are regularly reviewed for ongoing compliance.
The department also applies credit risk management on our daily business
transactions to mitigate credit risk.

For our reporting, we distinguish between payments made to suppliers of goods,
and payments to service providers. We have analysed a total of 7,119 suppliers.
There is an overlap of suppliers between goods and services, but the proportion
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is approximately 40% suppliers of goods and 60% suppliers of services. Purchased Some of the suppliers of goods are also suppliers of services, and therefore the
products are generally based on pre-payment, which means that our payment table below cannot be read as components of a total, but rather as three separate
terms are nil. Services are based on standard payment terms which are agreed analyses of the payment terms in these separate buckets. Invoices are analysed
based on the supplier's requirements (where relevant) or per transaction as agreed from all group companies, calculating the number of days between the invoice due
in the ordering process. The payment terms are captured in the onboarding portal date and the payment date. Invoices are bucketed into purchase of goods and
"KYR" accessible by all employees on request. Responsibility for payment to purchase of services, in order to calculate average payment days per category.
suppliers lies with the segment finance directors. We determine how many invoices are paid outside the standard credit terms
allowed, per invoice or supplier relation. Currently there are no legal proceedings
Please also refer to Note 37 Risk management and financial instruments to the outstanding for late payments to suppliers.
annual financial statements.
On average, in 2024 we paid our suppliers within 30 days of the invoice becoming
due, with 87% of invoices paid on time within the credit terms we agree with our
suppliers.
0 -15days 16 - 30 days > 30 days Overall
Payments to suppliers of goods Number of relations 1,035 1,725 324 3,084
% Invoices of total 28% 58% 14% 100%
Average realised payment term 29.8 days 31.5 days 48.6 days 32.6 days
% of invoices that are paid too late 25% 2% 2% 14%
Payments to suppliers of services Number of relations 1,795 2,416 225 4,436
% Invoices of total 32% 65% 3% 100%
Average realised payment term 15.5 days 27.5 days 44.2 days 22.2 days
% of invoices that are paid too late 16% 5% 2% 12%
Payments to suppliers in total Number of relations 2,691 3,933 495 719
% Invoices of total 30% 62% 8% 100%
Average realised payment term 26.1days 30.6 days 48.3 days 30.3 days

% of invoices that are paid too late 21% 3% 2% 13%
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Customs and compliance

Material topic 11 — Governance and accountability
Material topic 12 — Customs and compliance

Why it matters

Bonded warehouses enable organisations to store goods under customs control,
deferring taxes and duties until those goods are sold or moved, providing significant
cash flow benefits. However, this requires strict compliance with customs
regulations to avoid penalties or delays. Similarly, aligning the group’s tax policy with
international and local regulations is essential for minimising financial risks,
maintaining transparency, and upholding the organisation’s reputation. Additionally,
ensuring comprehensive education and training on anti-bribery and anti-corruption
(ABAC) policies across the group strengthens governance and reduces risks of
unethical practices in customs dealings or tax-related activities.

Ourambition

We are committed to ensuring compliance with all relevant rules and regulations to
preserve and strengthen our relationship and status with authorities, suppliers,
and customers. This includes equipping workers and management team members
who may be exposed to risks of bribery or corruption with the knowledge and tolls
necessary to prevent, detect and address such issues effectively.

Policies
ESRS G1-1

Our Code of Business Ethics (or "Code”, available on our website) contains rules for
business conduct aligned with principle 10 of the UN Global Compact, which
focuses on anti-corruption. We build on this basis with the Code of Business Ethics
to establish a culture of zero-tolerance for bribery and corruption. This is
strengthened by a policy against insider trading, and a business approach that
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maintains an arm'’s-length relationship between B&S Group and external
business partners.

Objective and contents

The purpose of the Code of Business Ethics is to create a corporate culture of good
ethical conduct and compliance with relevant laws and regulations. This includes
proper decision-making without any influence from suppliers, customers or others,
through promises, gifts, bribes, kickbacks, or any unethical practices that may
tarnish our reputation. Our relationships with business partners are governed by the
same high standards, and the policy requires that we record all business-related
expenses and their purpose honestly and accurately. This approach is clearly
communicated to business relations in the onboarding process.

Scope and governance

The Code is amongst others based on globally recognised frameworks,
including the OECD Guidelines for Multinational Enterprises, the principles of the
United Nations Global Compact, the Universal Declaration of Human Rights,

the Fundamental Conventions of the International Labour Organisation (ILO),

the Rio Declaration on Environment and Development, and the United Nations
Convention Against Corruption. The Code applies to all group companies and
the EB is responsible for its implementation.

Prevention of bribery and corruption
ESRS G1-3

Know your Relations (KYR)
We have implemented strict Know Your Relations (KYR) procedures for the
acceptance and onboarding of new customers, suppliers and other business


https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.bs-group-sa.com%2Fuploads%2Fdocs%2FCode-of-Business-Ethics.pdf&data=05%7C02%7Crienk%40tdcascade.com%7Ca6e171b665dc475bc41908dd622bc611%7C86e03ff10edb4a92b7d6559d691971c5%7C0%7C0%7C638774662324742408%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=JsdIMkUcxjsjVft3ymara4MZEHdow%2F73mXi3Qaf4QDw%3D&reserved=0
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relations. This process includes several steps during which our practices are clearly
communicated to potential new business relations.

Anti-bribery, anti-corruption and anti-money laundering requirements are included
in our Supplier Code of Conduct (SCoC), which every supplier must acknowledge
as part of the onboarding process. By acknowledging the SCoC, the supplier
commits to refraining from any form of bribery, whether accepting, initiating,
engaging in or authorising such activities. This includes facilitation payments,
money laundering or other illegal transactions.

The creditworthiness of new business relations is assessed upfront, and their
Ultimate Beneficial Owner(s) are screened against the OFAC and the EU Sanctions
list. Established relationships are monitored for compliance through an automated
check that is conducted on all business relations every two weeks.

Awareness of relevant legislation and policies

Knowledge of the substance and impact of the Foreign Corrupt Practices Act
(FCPA), the UK Bribery Act and other similar international laws is embedded in our
Code of Business Ethics.

Further, a Way of Working has been defined which includes the Whistleblower
Policy and other ethical guidelines for our workforce. This is made accessible to our
workers via the internal Hub page along with interpretation notes. Please refer

to the Empowered People section for more information on this.

Training internal functions and management

Training at-risk functions and the management team is essential to prevent bribery
and corruption as it equips employees and leaders with the knowledge and skills to
identify, mitigate, and respond to unethical practices. Improved knowledge fosters a
culture of integrity and ensures compliance with legal and regulatory requirements.
During 2024 we have initiated two projects to kick-start the formalisation of anti-
bribery, anti-corruption and general compliance training for the group:
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Identifying a training provider

We started a process to identify and select a suitable training provider, who will be
covering the relevant legislative requirements as well as practical application in the
workplace. Receiving training from an expert in the matter benefits us with tailored
knowledge of practical considerations within our industry and our global footprint.
A third party has been selected, and trainings are planned to be presented

from 2025.

Defining at-risk functions

A large-scale project is led by our HR team to define functions consistently across
the group. This enables us to identify functions that are at higher risk of exposure to
bribery and corruption. Conclusion of this project is expected in the first quarter of
2025.

The nature and scope of the anti-bribery and anti-corruption (‘ABC’) training are
aimed at enhancing awareness of both private and public corruption risks.

The depth of this training will be as wide as possible in terms of the international
legal context and the international ABC-standards, but also practical for B&S'
everyday business.

During the 2024 year, we have not presented internal trainings sessions but rather
focused on the development of the training materials. Trainings programs are
planned to commence in 2025, starting with the EB and SB members and then
focusing on other members of the management team and identified at-risk
functions.

Identification and response to bribery and corruption

The Legal Team and/or management representatives are responsible for collecting
information on reported instances of bribery or corruption that are reported
internally. The Whistleblower channel also creates a platform for external parties to
report suspected cases of bribery and corruption. These reports are collected by
the Whistleblower reporting committee for investigation. A link to submit complaints
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directly to the manager of our Legal Department is included in our Code of Business
Ethics and Supplier Code of Conduct.

2024 2023

Sustainability statements <

Number of convictions for violation of anti-corruption

and anti-bribery laws 0 0
The value of fines for violation of anti-corruption and

anti-bribery laws (EUR) 0 N/A
Number of incidents of bribery and corruption identified 0 0
Number of confirmed incidents in which own workers were

dismissed or disciplined for corruption or bribery-related

incidents 0 N/A
Number of confirmed incidents relating to contracts with

business partners that were terminated or not renewed due

to violations related to corruption or bribery 0 N/A

During the year, we have identified no instances of bribery and corruption from
across the group.

At B&S Group level, the legal team investigates each reported incident and
determines the best course of action based on the related facts and circumstances
of the case. This process is led by the group legal counsel and includes
recommendations to management team members within the relevant segments on
the suggested course of action. To ensure objectivity, members of the Legal Team
operate independently from the management team, ensuring a clear separation
between the investigation process and any possible involvement from management
team. The outcome of investigations is reported to the group Legal Counsel on an
ad-hoc basis, highlighting the key facts and outcomes.
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Customs and tax compliance

Customs compliance in our bonded warehouses

As we participate in the international supply chain and are involved in customs
related operations, we adhere to a range of criteria that grants us the status of
Authorised Economic Operator. This allows us to work in close co-operation with
customs authorities to assure the common objective of supply chain security based
on the principles of mutual transparency, correctness, fairness and responsibility.
We are subject to the Union Customs Code (UCC), the EU regulation that provides
rules and procedures for products that are brought into or are taken out of the
customs territory of the European Union.

To ensure that our operations continuously meet all criteria for both customs
simplification (AEOC) and security and safety (AEOS), our focus lies on complying
with customs legislation and taxation rules, appropriate record keeping, financial
solvency, proven practical standards of competence and appropriate security and
safety measures. Procedures and controls are implemented and monitored to
ensure the compliance with laws and regulations.

Our Code of Business Ethics enforces a culture where business transactions are
performed ‘at arm’s length’ at all times. This means that all transactions between
and among the group companies (also called ‘affiliates’) and other related parties
must comply with B&S Group's policy and all applicable laws and regulations,
including Organisation for Economic Co-operation and Development (OECD)
regulations and (local) tax regulations.

Tax compliance

The OECD has been developing proposals for a coordinated two-pillar framework to
address the tax challenges presented by increasingly digitalised economies. Pillar
One of the framework aims to align corporate taxes more closely with local markets
so that a larger portion of profits is taxed in the jurisdiction where sales are made,
even if a multinational company does not have a physical presence in that
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jurisdiction. Pillar Two requires multinational companies to pay at least 15% tax on
the profits they make in each jurisdiction where they operate. We support the
OECD's ambitions set out in the framework. The framework rules are complex and
require considerable effort from all large companies to apply them and comply.

It remains uncertain when the Pillar One rules will be implemented. The Pillar Two
rules came into effect in January 2024 and B&S Group complies with these rules.
This may result in us paying additional taxes each year on our activities in low-tax
jurisdictions, depending on our business results in those jurisdictions.

Our Group Tax Policy serves as a guiding framework for the group's tax-related
activities, emphasising compliance, transparency and ethical conduct. The Group
consists of roughly 150 legal entities and is active in approximately 30 tax
jurisdictions worldwide. The complex group structure, which includes several
minority shareholders, as well as the large number of jurisdictions together create
complexity in the field of tax. To be able to properly manage all tax obligations,

an inhouse tax department is in place, overlooking compliance services, advise and
optimization for the different segments within the group. External advisors are
consulted on an as needed basis. The responsibility for tax, including adherence to
this policy, ultimately rests at the EB level.

To clarify what ‘acting as a responsible taxpayer’ means in practice, B&S has
developed the following set of tax principles to guide B&S's tax behavior and the
way that we do business.

= Compliance = Engaging in tax dialogue

= Tax follows the business = Risk management principles
= Tax incentives and exemptions = Ethics and integrity

= Arm’s length = Review and update

= Transparency

Please refer to the tax note to the financial statements for our tax-related results.
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Consolidated statement of profit or loss
for the year ended December 31, 2024
x €1,000 Note 2024 2023
Continuing operations
Turnover 6 2,417,009 2,219,794
Purchase value 8 2,054,925 1,876,147
Gross profit 362,084 343,647
Personnel costs 9 174,653 161,295
Amortisation 15 10,801 13,292
Depreciation 16 11,135 11,118
Depreciation on right-of-use assets 30 14,579 12,343
(Reversal of) impairment on non-current assets 14,30 - (6,116)
Other operating expenses 10 68,351 71,489
Total operating expenses 279,519 263,421
Other income and expenses 7 6,161 -
Operating result 88,726 80,226
Financial expenses 11 (22,3006) (17,285)
Share of profit in joint ventures 11 384 599
Result before taxation 66,804 63,540
Taxation on the result 12 (19,617) (15,496)
Profit for the year from continuing operations 47187 48,044
Attributable to:
Owners of the Company 39,930 33,760
Non-controlling interests 7,257 14,284
Total 47187 48,044
Earnings per share (basic / diluted)
From continuing operations in euros 13 0.47 0.40

The accompanying notes are an integral part of these consolidated financial statements.
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Consolidated statement of profit or loss and other comprehensive income
for the year ended December 31, 2024
x € 1,000 Note 2024 2023
Profit for the year from continuing operations 47187 48,044
Other comprehensive income
Items that may be reclassified subsequently to profit or loss
Foreign currency translation differences net of tax 27 7128 (4,494)
Effective portion of changes in fair value of cash flow hedges net of tax 27 (2,593) (559)
Other comprehensive income for the year net of tax 4,535 (5,053)
Total comprehensive income for the year 51,722 42,991
Attributable to:
Owners of the Company 43,093 30,101
Non-controlling interests 8,629 12,890
Total 51,722 42,991

The accompanying notes are an integral part of these consolidated financial statements.
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Consolidated statement of financial position
at December 31, 2024
x €1,000 Note 31.12.2024 31.12.2023
Non-current assets
Goodwill 14 83,146 77,908
Other intangible assets 15 36,841 37,036
Property, plant and equipment 16 54,123 51,847
Right-of-use assets 30 73,059 71129
Investments in joint ventures 17 3,949 3,367
Other financial assets 18 18,458 746
Deferred tax assets 19 10,602 8,946
280,178 250,979
Current assets
Inventory 20 493,310 419,201
Trade receivables 21 189,292 179,414
Corporate income tax receivables 6,618 7,551
Other tax receivables 22 12,213 12,226
Other financial assets 23 30,893 23,260
Assets held for sale 24 - 1,376
Cash and cash equivalents 25 48,187 28,613
780,513 671,641
Total assets 1,060,691 922,620

The accompanying notes are an integral part of these consolidated financial statements.
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x € 1,000 Note 31.12.2024 31.12.2023
Equity attributable to
Owners of the Company 26,27 274,669 236,753
Non-controlling interest 28 7,372 23,645
282,041 260,398
Non-current liabilities
Loans and borrowings 29 177,630 178,586
Lease liabilities 30 60,196 60,677
Deferred tax liabilities 31 8,143 8,458
Employee benefit obligations 32 1,310 910
Other provisions 33 523 1,267
Other liabilities 34 62,077 83,428
309,879 333,326
Current liabilities
Loans and borrowings 29 167,226 82,314
Lease liabilities due within one year 30 15,467 13,561
Trade payables 169,760 134,583
Corporate income tax liabilities 10,303 8,348
Other tax liabilities 22 18,071 17,586
Other current liabilities 35 87,944 72,504
468,771 328,896
Total equity and liabilities 1,060,691 922,620

The accompanying notes are an integral part of these consolidated financial statements.
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Consolidated statement of changes in equity
for the year ended at December 31, 2024
x € 1,000 2024
Total Non-
Paid-up Hedging Translation Retained attributable controlling Total
Note share capital reserve reserve earnings to Owners interest equity
Balance as at January 1 5,051 1,066 2,695 227,91 236,753 23,645 260,398
Total comprehensive income
e Profit for the year from continuing operations 27 - - - 39,930 39,930 7,257 47187
e Other comprehensive income for the year 27,28 - (2,459) 5622 - 3,163 1,372 4,535
- (2,459) 5,622 39,930 43,093 8,629 51,722
Other transactions
« Dividend 27,28 - - - (13,468) (13,468) (10,839) (24,307)
e Transactions with minority shareholders 27,28,39 - - - (35,205) (35,205) 1142 (34,063)
e Change in ownership interests 2728 - - - - - (14,826) (14,826)
- - - (48,673) (48,673) (24,523) (73,196)
Deferred payments 27,28,34
* Reclassification to non-current liabilities - - - - - (379) (379)
¢ Fair value adjustment non-current liabilities - - - (3,407) (3,407) - (3,407)
e Share options exercised 39 - - - 46,903 46,903 - 46,903
- - - 43,496 43,496 (379) 4317
Balance as at December 31 5,051 (1,393) 8,317 262,694 274,669 7,372 282,041

The accompanying notes are an integral part of these consolidated financial statements.
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x € 1,000 2023
Total Non-
Paid-up Hedging Translation Retained attributable controlling Total
Note share capital reserve reserve earnings to Owners interest equity
Balance as at January 1 5,051 1,505 5,915 269,405 281,876 25,121 306,997
Total comprehensive income
e Profit for the year from continuing operations 27 - - - 33,760 33,760 14,284 48,044
¢ Other comprehensive income for the year 27,28 - (439) (3,220) - (3,659) (1,394) (5,053)
- (439) (3,220) 33,760 30,101 12,890 42,991
Other transactions
« Dividend 27,28 - - - (10,102) (10,102) (12,719) (22,821)
e Transactions with minority shareholders 27,28 - - - (8,560) (8,560) (12,792) (21,352)
e Share-based payments 28 - - - 225 225 - 225
- - - (18,437) (18,437) (25,511) (43,948)
Deferred payments 28,34
* Reclassification to non-current liabilities - - - - - 11,145 1,145
¢ Fair value adjustment non-current liabilities - - - (56,787) (56,787) - (56,787)
- - - (56,787) (56,787) 11,145 (45,642)
Balance as at December 31 5,051 1,066 2,695 227,911 236,753 23,645 260,398

The accompanying notes are an integral part of these consolidated financial statements.
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Consolidated statement of cash flows
for the year ended December 31, 2024
x € 1,000 Note 2024 2023
Profit for the year from continuing operations 47187 48,044
Adjustments for:
Taxation on the result 12 19,617 15,496
Share of profit in joint ventures 17 (384) (599)
Financial expenses 11 22,306 17,285
Amortisation on other intangible assets 14,15 10,801 13,292
Depreciation on property, plant and equipment 16 1,135 1,118
Depreciation on right-of-use assets 30 14,579 12,343
(Reversal of) impairment losses on property, plant and equipment 16 - (1,261)
(Reversal of) impairment losses on right-of-use assets 30 = (4,855)
Provisions (344) 500
Non-cash share-based payment expense 26 = 225
Change in fair value of other financial assets 18 (4,294) -
Other non-cash movements (150) (3,914)
Operating cash flows before movements in working capital 120,453 107,674
Decrease / (increase) in inventory (74,109) (2,323)
Decrease / (increase) in trade receivables (9,878) (3,113)
Decrease / (increase) in other tax receivables 13 2,053
Decrease / (increase) in other receivables (7633) (1,822)
Increase / (decrease) in trade payables 35177 (2,936)
Increase / (decrease) in other taxes and social security charges 485 7,653
Increase / (decrease) in other current liabilities 4,776 8,345
Cash generated by operations 69,284 115,531
Income taxes paid (18,700) (20,007)
Interest paid (20,910) (16,010)
Net cash from operations 29,674 79,520

The accompanying notes are an integral part of these consolidated financial statements.
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x € 1,000 Note 2024 2023
Acquisition of subsidiaries, net of cash acquired 39 (7,622) -
Acquisition/sale of non-controlling interest 39 (25,447) (12,020)
Acquisition of other investments 18 (8,713) -
Payment for property, plant and equipment 16 (13,700) (13,428)
Payment for intangible assets 15 (4,445) (3,359)
Proceeds from disposals 15,16 2,161 925

Proceeds from other financial assets 18 3,478 -

Net cash from investing activities (54,288) (27,882)
Repayments on loans from banks 18,29 (855) (1,276)
Repayments on loans to third parties 29 = (1,499)
Repayments on lease liabilities 30 (15,182) (13,032)
Transaction costs related to loans and borrowings 29 (775) (125)
Dividend paid to owners of the Company 27 (13,468) (10,102)
Dividend paid to non-controlling interests 27 (10,839) (12,719)
Change in supplier finance arrangements - -
Changes in credit facilities 29 85,306 (22,995)
Net cash from financing activities 44187 (61,748)
Balance January 1, 28,613 38,723
Net movement in cash and cash equivalents 18,561 (9,644)

Net foreign exchange difference 1,013 (466)
Balance December 31, 48,187 28,613

The accompanying notes are an integral part of these consolidated financial statements.
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Notes to the consolidated financial statements

1 General

B&S Group S.A. (the "Company”) has its registered office at 14 Rue Strachen,
Mensdorf, G.D. Luxembourg. B&S Group S.A. is a holding Company of an
international conglomerate of companies (together referred to as the "Group”).
A detailed list of the Group’s main subsidiaries is enclosed in the appendix on
page 264.

The consolidated financial statements of the Group for 2024 include the accounts
of B&S Group S.A. and its subsidiaries, as well as the Company’s joint ventures.

The official version of the Annual Report B&S Group S.A., which includes the
consolidated financial statements is the European Single Electronic Format (ESEF)
version available with the Officially Appointed Mechanism (OAM) tool.

These consolidated financial statements are prepared in Euros, being the
Company's functional and reporting currency. All financial information in Euros is
rounded to the nearest thousand, unless otherwise stated. Foreign operations are
included in accordance with the policies set out in note 3.

2 Adoption of new and revised International Financial Reporting
Standards (“IFRS Accounting Standards”)

On January 1, 2024 several new and amended standards and interpretations

became effective for annual periods beginning on or after January 1, 2024.

The impact of these changes on the Group's consolidated financial statements is

described in this note.
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2.1 New and amended IFRS Accounting Standards that are effective for
the current year

Amendments to IFRS Accounting Standards applicable to the Group

In the current year, the Group has applied a number of amendments to IFRS
Accounting Standards and Interpretations issued by the IASB that are effective for
an annual period that begins on or after January 1, 2024. Their adoption has not had
any material impact on the disclosures or on the amounts reported in these
consolidated financial statements.

Amendmentsto IAS 7 The Group has adopted the amendments to IAS 7 Statement of
Statement of Cash Cash Flows and IFRS 7 Financial Instruments: Disclosures:
Flows and IFRS 7 Supplier Finance Arrangements for the first time in the current
Financial Instruments: year.

Disclosures: Supplier

Finance Arrangements This amendment aims to give guidance on how an entity should
present its cash flow statement with relation to supplier finance
arrangements. It requires to provide additional information about
the impact of supplier finance arrangements on liabilities and
cashflows. The Group assessed the impact and does not have
any supplier finance arrangements in place.

The Group has adopted the amendments to Classification of
liabilities as current or non-current and disclosure requirements
for non-current liabilities with covenants for the first time in the
current year.

Amendments to IAS 1
Presentation of
Financial Statements

The Group assessed the amendments related to IAS | and
concluded that the amendment do not have material impact on
the Group financial statements.
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Amendments to The Group has adopted the Amendments to IFRS 16 Leases:
IFRS 16 Leases: Lease Lease Liability in a Sale and Leaseback for the first time in the
Liability ina Sale and  current year. The objective of the amendment is to specify how a
Leaseback seller-lessee subsequently measures sale and leaseback
transactions that satisfy the requirements in IFRS 15 Revenue

from Contracts with Customers to be accounted for as a sale.

The Group assessed the amendments and concluded that Group
has no sale and leaseback contracts that apply to this standard.

2.2 New and revised IFRS Accounting Standards in issue but not yet effective
At the date of authorisation of these consolidated financial statements, the Group
has not applied the following relevant new and revised IFRS Accounting Standards
that have been issued but are not yet effective (and, in some cases, have not yet
been endorsed by the EU):

Amendments to IAS 21 Clarification on the (lack of) exchangeability Not yet endorsed
of currencies and related disclosures.

Amendments to Clarification on financial assets with ESG Endorsed
IFRS 9 and IFRS 7 features
IFRS 18 New standard on presentation and Endorsed

disclosure in financial statements

The Group does not expect that the adoption of the other Standards listed above
will have a material impact on the consolidated financial statements of the Group in
future periods.
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3 Material accounting policies

3.1 Statement of compliance

The 2024 consolidated financial statements have been prepared in accordance with
International Financial Reporting Standards as adopted by the European Union
(EU-IFRS accounting standards).

The consolidated financial statements were authorised for issuing by the Executive
Board on March 17, 2025.

3.2 Basis of preparation

The consolidated financial statements have been prepared on the historical cost
basis, except for the revaluation of certain financial instruments that are measured
at fair values at the end of each reporting period, as explained in the accounting
policies below. Historical cost is generally based on the fair value of the
consideration given in exchange for goods and services.

Fair value is the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement
date, regardless of whether that price is directly observable or estimated using
another valuation technique. In estimating the fair value of an asset or a liability,

the Group takes into account the characteristics of the asset or liability if market
participants would take those characteristics into account when pricing the asset or
liability at the measurement date. Fair value for measurement and/or disclosure
purposes in these consolidated financial statements is determined on such a basis,
except for share-based payment transactions that are within the scope of IFRS 2,
leasing transactions that are within the scope of IFRS 16, and measurements that
have some similarities to fair value but are not fair value, such as net realisable value
in IAS 2 or value in use in IAS 36.

The principal accounting policies adopted are set out below.
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3.3 Non-GAAP measures

Gross Profit is used to provide insight in the gross profit realised on the sale of
products to customers and as such used to measure performance of product lines,
customer groups and companies. The gross profit is calculated by deducting the
purchase value of items sold from the realised turnover.

EBITDA is one of the measures that the Executive Board uses to assess the
performance of the Group and its operating segments. EBITDA is defined as
'‘Operating result’ adjusted for ‘Depreciation and amortisation’.

Days of Sales Outstanding is used to provide insight in the working capital tied up in
trade receivables. The days of sales outstanding is calculated by trade receivables
as per period end divided by the Last twelve Months (LTM) turnover times 365.

The Group has entered into multiple, bilateral term loan and revolving credit facilities
with banks in which the following definitions are used in relation to certain
covenants:

The following financial covenants are applicable:
= Leverage Ratio: Net Debt / Adjusted EBITDA;
= Interest Coverage Ratio: Adjusted EBIT to Net Finance Charge.

Net Debt is defined as all borrowings of members of the Group, excluding
intercompany obligations, pension and post-employment liabilities/obligations,
and contingent liabilities, after deducting cash and cash equivalent investments of
any member of the Group. Net Debt specifies the exposure towards banks and
other lenders and is also used to measure compliance with bank covenants.

Net Debt can be reconciled to the balance sheet as follows:
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x € 1,000 31.12.2024 31.12.2023
Lease liabilities due within one year 15,467 13,561
Loans and borrowings, current 167,226 82,314
Lease liabilities 60,196 60,677
Borrowings from banks 177,630 178,586
Other liabilities 8,476 -
Cash and cash equivalents (48,187) (28,613)

380,808 306,525

Adjusted EBIT is defined as the consolidated Operating result of the Group
(including the results from discontinued operations) for the last twelve months

(the Relevant Period) before taking into account any exceptional items, plus or
minus the Group's share of the profits or losses of non-Group entities, before taking
into account any unrealised gains or losses on any derivative instrument and before
taking into account any gains or losses arising from a revaluation of any other asset,
plus any amounts claimed under loss of profit, business interruption or equivalent
insurances, and excluding the charge to profit represented by the expensing of
stock options and similar non cash-pay management and employee incentive
schemes.

Adjusted EBITDA is defined as Adjusted EBIT for the Relevant Period, after adding
back any amount attributable to the amortisation or depreciation or impairment of
assets of members of the Group, including (a) the operating profit before interest,
tax, depreciation, amortisation and impairment charges of a member of the Group
(or attributable to a business or assets) acquired during the Relevant Period as if
the acquisition occurred on the first day of such Relevant Period; and (b) excluding
the operating profit before interest, tax, depreciation, amortisation and impairment
charges attributable to any member of the Group (or to any business or assets)
disposed of during the Relevant Period for that part of the Relevant Period as if
the disposal occurred on the first day of such Relevant Period.
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Net Finance Charge is defined as the aggregate amount of the accrued interest,
commission, fees, discounts, prepayment fees, premiums or charges, and other
finance payments paid by any member of the Group, excluding capitalized interest
and any upfront fees and costs and including the interest element in financial leases
and any commissions, fees, or discounts of any interest rate hedging instrument,
minus any accrued interest related to changes in deferred payments or option
arrangements during the Relevant Period.

Net Debt, Adjusted EBIT, Adjusted EBITDA, and Net Finance Charge are used to
calculate the financial covenants in the Group.

3.4 Going concern

The Executive Board has, at the time of authorising for issuing the consolidated
financial statements, a reasonable expectation that the Group has adequate
resources to continue in operational existence for the foreseeable future. Thus they
continue to adopt the going concern basis of accounting in preparing the
consolidated financial statements.

3.5 Basis of consolidation

The consolidated financial statements incorporate the financial statements of the

Company and entities (including structured entities) controlled by the Company and

its subsidiaries made up to December 31st each year. Control is achieved when the

Company:

= has power over the investee;

= is exposed, or has rights, to variable returns from its involvement with the
investee; and

= has the ability to use its power to affect its returns.

The Company reassesses whether or not it controls an investee if facts and
circumstances indicate that there are changes to one or more of the three elements
of control listed above. The group companies are consolidated in full, whereby
non-controlling interests are presented separately as part of total equity.
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Consolidation of a subsidiary begins when the Company obtains control over the
subsidiary and ceases when the Company loses control of the subsidiary.
Specifically, results of subsidiaries acquired or disposed of during the year are
included in the consolidated statement of profit or loss from the date the Company
gains control until the date when the Company ceases to control the subsidiary.

Profit or loss and each component of other comprehensive income are attributed
to the owners of the Company and to the non-controlling interests. Total
comprehensive income of the subsidiaries is attributed to the owners of the
Company and to the non-controlling interests even if this results in the
non-controlling interests having a deficit balance. The non-controlling interests are
measured initially at their proportionate share in the acquiree less the identifiable
assets acquired and liabilities assumed at the date of acquisition. Changes in the
share of the non-controlling interest that do not result in a loss of control are
accounted for as business combination under common control.

In case of incorporation and liquidation of a Company, the consolidation of a
subsidiary begins as from the date of incorporation and the Company controls
the investee and the consolidation terminates as from the date of liquidation.

Intra-group balances and transactions, and any other unrealised income and
expenses (except for foreign currency translation gains and losses) arising from
intra-group transactions, are eliminated.

3.6 Business combinations

Acquisitions of businesses are accounted for using the acquisition method,

when the acquired set of activities and assets meets the definition of a business
and control is transferred to the Group. The Group assesses whether the set of
assets and activities acquired includes, at a minimum, an input and substantive
process and whether the acquired set has the ability to produce outputs.

The consideration transferred in a business combination is measured at fair value,
which is calculated as the sum of the acquisition-date fair values of the assets
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transferred by the Group, less liabilities incurred by the Group to the former owners
of the acquiree and the equity interests issued by the Group in exchange for control
of the acquiree. Acquisition-related costs are recognised in the consolidated
statement of profit or loss as incurred.

At the acquisition date, the identifiable assets acquired and the liabilities assumed

are recognised at their fair value, except that:

= deferred tax assets or liabilities and assets or liabilities related to employee
benefit arrangements are recognised and measured in accordance with IAS 12
and IAS 19 respectively;

= liabilities or equity instruments related to share-based payment arrangements
of the acquiree or share-based payment arrangements of the Group entered
into to replace share-based payment arrangements of the acquiree are
measured in accordance with IFRS 2 at the acquisition date.

Goodwill is measured as the fair value of the consideration transferred plus the
recognised amount of any non-controlling interest in the acquiree less the net
recognised amount (fair value) of the identifiable assets acquired and liabilities
assumed. If, after reassessment, the net of the acquisition-date amounts of the
identifiable assets acquired and liabilities assumed exceeds the sum of the
consideration transferred, the amount of any non-controlling interests in the
acquiree and the fair value of the acquirer’s previously held interest in the acquiree
(if any), the excess is recognised immediately in the consolidated statement of profit
or loss as a bargain purchase gain.

When the consideration transferred by the Group in a business combination
includes a contingent consideration arrangement, the contingent consideration is
measured at its acquisition-date fair value and included as part of the consideration
transferred in a business combination. Changes in fair value of the contingent
consideration that qualify as measurement period adjustments are adjusted
retrospectively, with corresponding adjustments against goodwill. Measurement
period adjustments are adjustments that arise from additional information obtained
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during the 'measurement period’ (which cannot exceed one year from the
acquisition date) about facts and circumstances that existed at the acquisition date.

The subsequent accounting for changes in the fair value of the contingent
consideration that do not qualify as measurement period adjustments depends on
how the contingent consideration is classified. Contingent consideration that is
classified as equity is not remeasured at subsequent reporting dates and its
subsequent settlement is accounted for within equity. Other contingent
consideration is remeasured to fair value at subsequent reporting dates with
changes in fair value recognised in the consolidated statement of profit or loss.

If the initial accounting for a business combination is incomplete by the end of the
reporting period in which the combination occurs, the Group reports provisional
amounts for the items for which the accounting is incomplete. Those provisional
amounts are adjusted during the measurement period (see above), or additional
assets or liabilities are recognised, to reflect new information obtained about facts
and circumstances that existed at the acquisition date that, if known, would have
affected the amounts recognised at that date. The accounting for business
combinations realised in 2024 has been completed.

If the acquisition of an asset or a group of assets does not constitute a business,
the Group identifies and recognises the individual identifiable assets acquired and
liabilities assumed.

3.7 Goodwill
Goodwill is initially recognised and measured as set out above.

Goodwill is not amortised but is reviewed for impairment at least annually. For the
purpose of impairment testing, goodwill is allocated to each of the Group's cash-
generating units (or groups of cash-generating units) expected to benefit from the
synergies of the combination. Cash-generating units to which goodwill has been
allocated are tested for impairment annually, or more frequently when there is an
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indication that the unit may be impaired. If the recoverable amount of the cash-
generating unitis less than the carrying amount of the unit, the impairment loss is
allocated first to reduce the carrying amount of any goodwill allocated to the unit
and then to the other assets of the unit pro-rata on the basis of the carrying amount
of each asset in the unit. An impairment loss recognised for goodwill is not reversed
in a subsequent period.

On disposal of the relevant cash-generating unit, the attributable amount of
goodwill is included in the determination of the profit or loss on disposal.

3.8 Investments in joint ventures

A joint venture is a type of joint arrangement whereby the parties that have joint
control of the arrangement have rights to the net assets of the joint venture. Joint
control is the contractually agreed sharing of control of an arrangement, which
exists only when decisions about the relevant activities require the unanimous
consent of the parties sharing control.

The considerations made in determining significant influence or joint control are
similar to those necessary to determine control over subsidiaries as included in
paragraph 3.5 basis of consolidation.

Joint ventures are accounted for using the equity method from the date that joint
control commences until the date that joint control ceases. Initially, investments in
joint ventures are recognised at cost. Goodwill identified on the acquisition of the
joint ventures is included in the carrying amount of the investment and is not tested
for impairment separately. Thus, reversals of impairments may effectively include
reversal of goodwill impairments. Impairments and reversals are presented within
‘Share of profit of joint ventures' in the statement of profit or loss. When the Group's
share of losses of a joint venture exceeds the Groups interests in that joint venture,
the Group discontinues recognising its share of further losses.

The consolidated financial statements include the Group's share of the net profit or
loss and other comprehensive income of the joint ventures, after adjustments to
align the accounting policies with those of the Group.
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3.9 Revenue recognition

The Group recognises revenue from the following major sources:

= Distribution of liquors, health and beauty products to wholesalers, specialty
retailers and online end-customers;

= Specialty distribution of food, beverages, health and beauty products to
maritime, remote and retail business to business markets;

= Specialty distribution of medical supplies to maritime and remote markets,
pharmacies and travel clinics;

= Specialty retail with consumer goods at high traffic airports and remote
locations.

Revenue is measured based on the consideration to which the Group expects to be
entitled in a contract with a customer and excludes amounts collected on behalf of
third parties. The Group recognises revenue when it transfers control of a product
or service to a customer.

Revenue from the sale of goods

Revenue from the sale of goods is recognised when control of the goods has

transferred, at which time all the following conditions are satisfied:

= the performance obligation has been satisfied by the Group;

= the Group has transferred physical possession/control of the goods to the
customer;

= the Group has transferred the significant risks and rewards related to the
ownership of the goods to the customer;

= the Group has a present right to payment for the goods delivered, whereby it
should be noted that financing components are not included in the Group's
sales contracts;

= the Group retains neither continuing managerial involvement to the degree
usually associated with ownership nor effective control over the goods sold;

= the amount of revenue can be measured reliably (it is noted that variable
considerations hardly occur within the Group);
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it is probable that the economic benefits associated with the transaction will
flow to the Group; and

= the costs incurred or to be incurred in respect of the transaction can be
measured reliably.

Right of return

Our sales to end-consumers have a right of return policy which is compliant with
the local laws and regulations for consumer sales. In general terms the customers
have a 30 day right of return. The expected return rates are being based on the
actual return rates in the (recent) past periods. Based thereon the expected sales
return is being determined and a refund liability for the amounts expected to be
refunded is matched and recognised in the appropriate corresponding period.
The right to receive the corresponding products in return is accounted for as far as
the corresponding amount is material.

Rendering of services

Revenue from a contract for providing services, comprising logistical services
related to the sold goods, is recognised at the same moment when the underlying
sale of goods is recognised.

3.10 Purchase value

Purchase value represents the purchase price of trade inventory, including
additional costs such as incoming freight, handling and other charges directly
attributable to the purchase and/or sale of the goods and write-downs of
inventories. The purchase price is net of discounts and supplier bonuses.

3.1 Leases

The Group assesses whether a contract is or contains a lease, at inception of the
contract. A contract is, or contains, a lease if the contract conveys the right to
control the use of an identified asset for the period of time in exchange for
consideration. The Group recognises a right-of-use asset and a corresponding
lease liability with respect to all lease arrangements in which it is the lessee, except
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for short-term leases (defined as leases with a lease term of twelve months or less)
and leases of low value assets. For these leases, the Group recognises the lease
payments as an operating expense on a straight-line basis over the term of the
lease.

The lease liability is initially measured at the present value of the lease payments
that are not paid at the commencement date, discounted by using the rate implicit in
the lease. If this rate cannot be readily determined, the Group uses its incremental
borrowing rate as discount rate. The incremental borrowing rate applied to the lease
liabilities 2024 is between 3.30% and 4.10% (2023: 3.55% and 5.51%).

Lease payments included in the measurement of the lease liability comprise:

= Fixed lease payments (including in-substance fixed payments), less any lease
incentives receivable;

= The amount expected to be payable by the lessee under residual value
guarantees;

= Payments of penalties for terminating the lease, if the lease term reflects the
exercise of an option to terminate the lease.

The lease liability is subsequently measured by increasing the carrying amount to
reflect interest on the lease liability (using the effective interest method) and by
reducing the carrying amount to reflect the lease payments made. The lease liability
is presented as a separate line in the consolidated statement of financial position.

The Group remeasures the lease liability (and makes a corresponding adjustment to

the related right-of-use asset) whenever:

= The lease term has changed.

= The lease payments change due to changes in an index or rate or a change in
expected payment under a guaranteed residual value, in which cases the lease
liability is remeasured by discounting the revised lease payments using an
unchanged discount rate (unless the lease payments change is due to a change
in a floating interest rate, in which case a revised discount rate is used).
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= Alease contract is modified and the lease modification is not accounted for as
a separate lease, in which case the lease liability is remeasured based on the
lease term of the modified lease by discounting the revised lease payments
using a revised discount rate at the effective date of the modification.

The right-of-use assets comprise the initial measurement of the corresponding
lease liability, lease payments made at or before the commencement day, less any
lease incentives received and any initial direct costs. They are subsequently
measured at cost less accumulated depreciation and impairment losses.

Right-of-use assets are depreciated over the shorter period of lease term and useful
life of the underlying asset. If a lease transfers ownership of the underlying asset or
the cost of the right-of-use asset reflects that the Group expects to exercise a
unilateral purchase option, the related right-of-use asset is depreciated over the
useful life of the underlying asset. The depreciation starts at the commencement
date of the lease.

The right-of-use assets are presented as a separate line in the consolidated
statement of financial position. The Group applies IAS 36 to determine whether a
right-of-use asset is impaired and accounts for any identified impairment loss as
described in the '‘Property, Plant and Equipment’ policy.

As a practical expedient, IFRS 16 permits a lessee not to separate non-lease
components, and instead account for any lease and associated non-lease
components as a single arrangement. The Group has not applied this practical
expedient. For contracts that contain a lease component and one or more additional
lease or non-lease components, the Group allocates the consideration in the
contract to each lease component on the basis of the relative stand-alone price of
the lease component and the aggregate stand-alone price of the non-lease
components.
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3.12 Foreign currencies

Foreign currency transactions

In preparing the financial statements of each individual Group entity, transactions
in currencies other than the entity's functional currency (foreign currencies) are
recognised at the rates of exchange prevailing at the dates of the transactions.

At the end of each reporting period, monetary items denominated in foreign
currencies are retranslated at the rates prevailing at that date. Non-monetary items
measured at fair value that are denominated in foreign currencies are retranslated at
the rates prevailing at the date when the fair value was determined. Non-monetary
items that are measured in terms of historical cost in a foreign currency are
translated at the rates prevailing at that date of the transaction.

Exchange differences on monetary items are recognised in the consolidated
statement of profit or loss in the period in which they arise, except for exchange
differences on transactions entered into in order to hedge certain foreign currency
risks.

Foreign operations

For the purpose of presenting these consolidated financial statements, the assets
and liabilities of the Group's foreign operations are translated into Euro using
exchange rates prevailing at the end of each reporting period. Income and expense
items are translated at the average exchange rates for the period, unless exchange
rates fluctuate significantly during that period, in which case the exchange rates at
the dates of the transactions are used. Exchange differences arising, if any,

are recognised in other comprehensive income and accumulated in a foreign
exchange translation reserve, except to the extent that the translation difference is
allocated to non-controlling interests.

3.13 Assets held for sale

The Group classifies non-current assets as held for sale if their carrying amounts
will be recovered principally through a sale transaction rather than through
continuing use. Non-current assets classified as held for sale are measured at the
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lower of their carrying amount and fair value less costs to sell. Costs to sell are the
incremental costs directly attributable to the disposal of an asset, excluding finance
costs and income tax expenses.

Criteria for held for sale classification is regarded as met only when the sale is
highly probable, and the asset is available for immediate sale in its present
condition. Actions required to complete the sale should indicate that it is unlikely
that significant changes to the sale will be made or that the decision to sell will be
withdrawn. Management must be committed to the plan to sell the asset and the
sale expected to be completed within one year from the date of the classification.

Property, plant and equipment are not depreciated once classified as held for sale.
Assets and liabilities classified as held for sale are presented separately as current
items in the statement of financial position.

All other notes to the consolidated financial statements include amounts for
continuing operations, unless indicated otherwise.

3.14 Employee benefits

Share-based payment arrangements

A group of managers has received a share incentive plan, which are settled in
equity. Annually, an equal amount will be recognised as an expense during the
vesting period. Reference is made to note 26 for more details on the share-based
payment.

The fair value of the amount payable to employees in respect of share appreciation
rights (SARs), which are settled in cash, is recognised as an expense with a
corresponding increase in liabilities, over the period during which the employees
become unconditionally entitled to payment. The liability is remeasured at each
reporting date and at settlement date based on the fair value of the SARs.

Any changes in the liability are recognised in profit or loss. Reference is made to
note 34 for more details on the share-based payment arrangements.
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Defined contribution plans

Payments to defined contribution retirement benefit plans are recognised as an
expense when employees have rendered service entitling them to the contributions.
The Group operates various pension schemes. These schemes are financed
through payments to insurance companies, industry branch pension funds or the
collective pension funds.

The industry pension funds are treated as multi-employer pension funds as the
plans are collectively negotiated by multiple employers and labour unions.
Reference is made to note 32 for more details on the retirement and termination
benefits.

Short-term and other long-term employee benefits
A liability is recognised for benefits accruing to employees in respect of wages and
salaries, annual leave and sick leave in the period the related service is rendered.

Liabilities recognised in respect of short-term employee benefits are measured at
the undiscounted amount of the benefits expected to be paid in exchange for the
related service.

Liabilities recognised in respect of other long-term employee benefits are measured
at the present value of the estimated future cash outflows expected to be made by
the Group in respect of services provided by employees up to the reporting date.

3.15 Financial expenses

The Group's financial expenses include:

= interest expense;

* interest on lease liabilities;

= the foreign currency gain or loss on financial assets and financial liabilities;

= changes in the fair value of derivatives;

= changes in the fair value on contingent consideration classified as a financial
liability;
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Interest income or expense is recognised using the effective interest method. The
‘effective interest rate’ is the rate that discounts estimated future cash payments or
receipts through the expected life of the financial instrument to:

= the carrying amount of the financial asset; or

= the amortised cost of the financial liability.

In calculating interest income and expense, the effective interest rate is applied to
the gross carrying amount of the asset or to the amortised cost of the liability.

3.16 Taxation

Income tax expense represents the sum of the tax currently payable and deferred
taxes. The Group has determined that the global minimum top-up tax — which is
required to pay under Pillar Two legislation —is an income tax in the scope of IAS 12.
The Group applies the mandatory exception retrospectively for the deferred tax
accounting for the global minimum top-up tax as is included in the Pillar Two
legislation.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit
differs from ‘profit before tax’ as reported in the consolidated statement of profit or
loss because of items of income or expense that are taxable or deductible in other
years and items that are never taxable or deductible. The Group's liability for current
tax is calculated using tax rates that have been enacted by the end of the reporting
period.

Deferred tax

Deferred tax is the tax expected to be payable or recoverable on differences
between the carrying amounts of assets and liabilities in the consolidated financial
statements and the corresponding tax bases used in the computation of taxable
profit, and is accounted for using the liability method. Deferred tax liabilities are
generally recognised for all taxable temporary differences and deferred tax assets
are recognised to the extent that it is probable that taxable profits will be available
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against which deductible temporary differences can be utilised. Such assets and
liabilities are not recognised if the temporary difference arises from the initial
recognition (other than in a business combination) of assets and liabilities in a
transaction that affects neither the taxable profit nor the accounting profit.

In addition, a deferred tax liability is not recognised if the temporary difference
arises from the initial recognition of goodwill.

The carrying amount of deferred tax assets is reviewed at each reporting date and
reduced to the extent that it is no longer probable that sufficient taxable profits will
be available to allow all or part of the asset to be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to
apply in the period in which the liability is settled or the asset realised, based on tax
rates (and tax laws) that have been enacted or substantively enacted by the end of
the reporting period.

The measurement of deferred tax liabilities and assets reflects the tax
consequences that would follow from the manner in which the Group expects,
at the end of the reporting period, to recover or settle the carrying amount of its
assets and liabilities.

Deferred tax assets and liabilities are offset when there is a legally enforceable right
to set off current tax assets against current tax liabilities and when they relate to
income taxes levied by the same tax authority and the Group intends to settle its
current tax assets and liabilities on a net basis.

Current and deferred tax for the year

Current and deferred tax are recognised in the consolidated statement of profit or
loss, except when they relate to items that are recognised in other comprehensive
income or directly in equity, in which case, the current and deferred tax are also
recognised in other comprehensive income or directly in equity respectively.
Where current tax or deferred tax arises from the initial accounting for a business
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combination, the tax effect is included in the accounting for the business
combination.

3.17 Intangible assets other than goodwill

Intangible assets acquired separately

Intangible assets with finite useful lives that are acquired separately are carried at
cost less accumulated amortisation and accumulated impairment losses, if any.
Amortisation is recognised on a straight-line basis over their estimated useful lives
which are disclosed in note 15. The estimated useful life and amortisation method
are reviewed at the end of each reporting period, with the effect of any changes in
estimate being accounted for on a prospective basis.

Intangible assets acquired in a business combination

Intangible assets acquired in a business combination and recognised separately
from goodwill are initially recognised at their fair value at the acquisition date (which
is regarded as their cost).

Subsequent to initial recognition, intangible assets acquired in a business combination
are reported at cost less accumulated amortisation and accumulated impairment
losses, on the same basis as intangible assets that are acquired separately.

Derecognition of intangible assets

An intangible asset is derecognised on disposal, or when no future economic
benefits are expected from use or disposal. Gains or losses arising from
derecognition of an intangible asset, measured as the difference between the net
disposal proceeds and the carrying amount of the asset, are recognised in the
consolidated statement of profit or loss when the asset is derecognised.

Impairment of intangible assets

At each reporting date, the Group reviews the carrying amounts of its intangible
assets to determine whether there is any indication that those assets have suffered
an impairment loss.
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Change in estimate in useful life of intangible assets

During 2022, the Group decided to start developing a new E-commerce platform
and phase-out one of the existing E-commerce platforms. The effect of the change
of the expected useful life was an increase in the amortisation charge of € 1.8
million for 2023 (2024: nil). There were no additional adjustments in 2024.

3.18 Property, plant and equipment
Property, plant and equipment are stated at cost less accumulated depreciation and
accumulated impairment losses.

Depreciation is recognised based on the cost or valuation of assets (other than
freehold land) less their residual values over their useful lives, using the straight-line
method, on the following bases:

= Property 5% per annum
= Equipment 10% - 20%  per annum
= Other 12.5% - 20% per annum

The estimated useful lives, residual values and depreciation method are reviewed at
the end of each reporting period, with the effect of any changes in estimate
accounted for on a prospective basis.

Right-of-use assets are depreciated over the shorter period of the lease term and
the useful life of the underlying asset. If a lease transfers ownership of the
underlying asset or the cost of the right-of-use asset reflects that the Group expects
to exercise a purchase option, the related right-of-use asset is depreciated over the
useful life of the underlying asset.

An item of property, plant and equipment is derecognised upon disposal or when no
future economic benefits are expected to arise from the continued use of the asset.
Any gain or loss arising on the disposal or retirement of an item of property, plant

and equipment is determined as the difference between the sales proceeds and the
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carrying amount of the asset and is recognised in the consolidated statement of
profit or loss.

At each reporting date, the Group reviews the carrying amounts of its property,
plant and equipment to determine whether there is any indication that those assets
have suffered an impairment loss.

3.19 Inventories

Inventories are stated at the lower of cost and net realisable value. Cost comprises
direct materials and, where applicable, direct labour costs and those overheads
that have been incurred in bringing the inventories to their present location and
condition. Costs of inventories are determined based on a first-in-first-out
approach. Net realisable value represents the estimated selling price less all
estimated costs to be incurred in marketing, selling and distribution.

3.20Financial instruments

Financial assets

Financial assets are recognised when a Group entity becomes a party to the
contractual provisions of a financial instrument. Financial assets are derecognised
when the rights to receive cash flows from the financial assets expire, or if the
Group transfers the financial asset to another party in which either substantially all
risks and rewards of ownership of the financial assets are transferred, or if the
group neither transfers nor retains substantially all the risks and rewards of
ownership and does not retain control of the asset. Purchases and sales of financial
assets in the normal course of business are accounted for at settlement date (i.e.,
the date the asset is delivered).

At initial recognition, the Group measures its financial assets at fair value.
All recognised financial assets are measured subsequently in their entirety at either
amortised cost or fair value, depending on the classification of the financial assets.
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Classification of financial assets

Debt instruments that meet the following conditions are measured subsequently

at amortised cost:

= the financial asset is held within a business model whose objective is to hold
financial assets in order to collect contractual cash flows; and

= the contractual terms of the financial asset give rise on specified dates to cash
flows that are solely payments of principal and interest on the principal amount
outstanding.

Debt instruments that meet the following conditions are measured subsequently

at fair value through other comprehensive income (FVTOCI):

= the financial asset is held within a business model whose objective is achieved
by both collecting contractual cash flows and selling the financial assets; and

= the contractual terms of the financial asset give rise on specified dates to cash
flows that are solely payments of principal and interest on the principal amount
outstanding.

By default, all other financial assets are measured subsequently at fair value
through profit or loss (FVTPL).

The Group only has financial assets classified as debt instruments measured
subsequently at amortised cost (amongst others trade and other receivables)
except for a few derivatives that are measured at FVTPL.

Financial assets at FVTPL are measured at fair value at the end of each reporting
period, with any fair value gains or losses recognised in the consolidated statement
of profit or loss to the extent they are not part of a designated hedging relationship.
Fair value is determined in the manner described in note 37.

Impairment of financial assets
The Group recognises a loss allowance for expected credit losses on investments in
debt instruments that are measured at amortised cost. The amount of expected
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credit losses is updated at each reporting date to reflect changes in credit risk since
initial recognition of the respective financial instrument.

The carrying amount of the financial asset is reduced by the impairment loss
directly for all financial assets with the exception of trade receivables, where the
carrying amount is reduced through the use of an allowance account based on the
expected lifetime losses following the simplified approach as per IFRS 9. When a
trade receivable is considered uncollectible, it is written off against the allowance
account. Subsequent recoveries of amounts previously written off are credited
against the allowance account. Changes in the carrying amount of the allowance
account are recognised in the consolidated statement of profit or loss.

The measurement of expected credit losses is a function of the probability of
default, loss given default (i.e. the magnitude of the loss if there is a default) and the
exposure at default. The assessment of the probability of default and loss given
default is based on historical data adjusted by forward-looking information as
described above. As for the exposure at default, for financial assets, this is
represented by the assets' gross carrying amount at the reporting date.

Financial liabilities

Financial liabilities are recognised when the Group becomes a party to the contractual
provisions of a financial instrument. Financial liabilities are derecognised when the
Group's obligations specified in the contract expire or are discharged or cancelled.
The Group also derecognises a financial liability when its terms are modified and the
cash flows of the modified liability are substantially different, in which case a new
financial liability based on the modified terms is recognised at fair value.

On derecognition of a financial liability, the difference between the carrying amount
extinguished and the consideration paid is recognised in profit or loss.

Financial liabilities are initially recognised, they are measured at their fair value.
All financial liabilities are measured subsequently at amortised cost using the
effective interest rate method, except for derivatives and contingent considerations,
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which are measured at FVTPL. Financial liabilities at FVTPL are stated at fair value,
with any gains or losses arising on remeasurement recognised in the consolidated
statement of profit or loss. Fair value is determined in the manner described in
note 37.

Derivative financial instruments

The Group frequently enters into derivative financial instruments to manage its
exposure to interest rate and foreign exchange rate risks. During the year that ended
December 31, 2024, the Group entered into interest rate swaps (IRS) to hedge
interest rate risk in EUR.

Derivatives are initially recognised at fair value at the date the derivative contracts
are entered into and are subsequently remeasured to their fair value at the end of
the reporting period. The resulting gain or loss is recognised in the consolidated
statement of profit or loss immediately unless the derivative is designated and
effective as a hedging instrument, in which event the timing of the recognition in
the consolidated statement of profit or loss depends on the nature of the hedge
relationship.

A derivative with a positive fair value is recognised as a financial asset whereas a
derivative with a negative fair value is recognised as a financial liability. Derivatives
are not offset in the consolidated financial statements unless the Group has both a
legally enforceable right and intention to offset. A derivative is presented as a
non-current asset or a non-current liability if the remaining maturity of the
instrument is more than 12 months and it is not due to be realised or settled within
12 months. Other derivatives are presented as current assets or current liabilities.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets
of an entity after deducting all of its liabilities. Equity instruments issued by a Group
entity are recognised at the proceeds received, net of direct issue costs.
Repurchase of the Company’s own equity instruments is recognised and deducted
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directly in equity. No gain or loss is recognised in the consolidated statement of
profit or loss on the purchase, sale, issue or cancellation of the Company's own
equity instruments.

3.21 Hedge accounting

The Group designates certain financial instruments as hedging instruments in
respect of foreign currency risk in cash flows. Hedges of foreign exchange risk on
firm commitments are accounted for as cash flow hedges. Fair value hedges and
hedges of net investments in foreign operations are not applied by the Group.

At the inception of the hedge relationship, the Group documents the relationship

between the hedging instrument and the hedged item, along with its risk

management objectives and its strategy for undertaking various hedge

transactions. Furthermore, at the inception of the hedge and on an ongoing basis,

the Group documents whether the hedging instrument is effective in offsetting

changes in fair values or cash flows of the hedged item attributable to the hedged

risk, which is when the hedging relationship meets all of the following hedge

effectiveness requirements:

= there is an economic relationship between the hedged item and the hedging
instrument;

= the effect of credit risk does not dominate the value changes that result from
that economic relationship; and

= the hedge ratio of the hedging relationship is the same as that resulting from
the quantity of the hedged item that the Group actually hedges and the quantity
of the hedging instrument that the Group actually uses to hedge that quantity of
hedged item.

If a hedging relationship ceases to meet the hedge effectiveness requirement relating
to the hedge ratio but the risk management objective for that designated hedging
relationship remains the same, the Group adjusts the hedge ratio of the hedging
relationship (i.e. rebalances the hedge) so that it meets the qualifying criteria again.
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Cash flow hedges

The effective portion of changes in the fair value of derivatives and other qualifying
hedging instruments that are designated and qualify as cash flow hedges is
recognised in other comprehensive income and accumulated under the heading of
cash flow hedging reserve, limited to the cumulative change in fair value of the
hedged item from inception of the hedge. The gain or loss relating to the ineffective
portion is recognised immediately in the consolidated statement of profit or loss,
and is included in the ‘financial expenses' line item.

Amounts previously recognised in other comprehensive income and accumulated
in equity are reclassified to the consolidated statement of profit or loss in the
periods when the hedged item affects profit or loss, in the same line as the
recognised hedged item. Furthermore, if the Group expects that some or all of
the loss accumulated in the cash flow hedging reserve will not be recovered in
the future, that amount is immediately reclassified to the consolidated statement
of profit or loss.

The Group discontinues hedge accounting only when the hedging relationship (or a
part thereof) ceases to meet the qualifying criteria (after rebalancing, if applicable).
This includes instances when the hedging instrument expires or is sold, terminated
or exercised. The discontinuation is accounted for prospectively. Any gain or l0ss
recognised in other comprehensive income and accumulated in cash flow hedge
reserve at that time remains in equity and is reclassified to the consolidated
statement of profit or loss when the forecast transaction occurs. When a forecast
transaction is no longer expected to occur, the gain or loss accumulated in the cash
flow hedge reserve is reclassified immediately to the consolidated statement of
profit or loss. Movements in the hedging reserve in equity are detailed in note 27.

3.22 Provisions
Provisions are recognised when the Group has a present obligation (legal or
constructive) as a result of a past event, it is probable that the Group will be
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required to settle the obligation, and a reliable estimate can be made of the amount
of the obligation.

The amount recognised as a provision is the best estimate of the consideration
required to settle the present obligation at the end of the reporting period,
taking into account the risks and uncertainties surrounding the obligation.
When a provision is measured using the cash flows estimated to settle the
present obligation, its carrying amount is the present value of those cash flows
(when the effect of the time value of money is material).

When some or all of the economic benefits required to settle a provision are
expected to be recovered from a third party, a receivable is recognised as an
asset if it is virtually certain that reimbursement will be received and the amount
of the receivable can be measured reliably.

4  Critical accounting judgements and key sources of uncertainty

In the application of the Group's accounting policies, which are described in

note 3, the Group is required to make judgements, estimates and assumptions
about the carrying amounts of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based on
historical experience and other factors that are considered to be relevant, such as
the impact of the political and economic uncertainties on the Groups' expected
future cash flows and results. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on ongoing bases.
Revisions to accounting estimates are recognised in the period in which the
estimate is revised if the revision affects only that period, or in the period of the
revision and future periods if the revision affects both current and future periods.

The key assumptions concerning the future, and other key sources of estimation
uncertainty at the end of the reporting period that may have a significant risk of
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causing a material adjustment to the carrying amounts of assets and liabilities
within the next financial year, are described below.

Impairment testing

Following the assessment of the recoverable amount of goodwill allocated to the
operating segments, the Group considers the recoverable amount of goodwill to be
most sensitive to the achievement of the budgeted future cash flows. The sensitivity
analysis in respect of the recoverable amount of goodwill is presented in note 14.

Provision for obsolescence of inventory

The provision for obsolescence of inventory is based on the Group's best estimates
taking into account the market conditions and expectations on these market
conditions. If market conditions significantly change during the coming years this
may have a material effect on the provision. Please refer to note 20.

Expected credit loss allowance

The expected credit loss allowance is based on the expected lifetime losses
following the simplified approach as per IFRS 9. Estimations and assumptions are
applied to determine the size of the allowance. Where the actual future cash flows
based on these estimations and assumptions are less than expected, a material
effect on this allowance may arise. Please refer to note 21.

Deferred payments

The deferred payments are valued at fair value, being the value of the expected
future consideration discounted against long term government bond yields plus
company specific mark-up. Estimations and assumptions are applied as the fair
value measurement is derived from valuation techniques that include inputs that are
not based on observable market data. If the input data for the calculation of the
exercise price changes, this may have a material impact on the fair value of the
deferred payments. Please refer to note 34.
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Other financial assets

The other financial assets are valued at fair value, being the value of the expected
future cash flows discounted using a risk-adjusted discount rate. Estimations and
assumptions are applied as the fair value measurement is derived from valuation
techniques that include inputs that are not based on observable market data. If the
expected cash flows or the risk-adjusted discount rate changes, this may have a
material impact on the fair value of the financial assets. Please refer to note 18.

5 Segmentreporting

The operating segments are identified and reported on the basis of internal
management reporting as provided to the Executive Board and Supervisory Board
(which are the Chief Operating Decision Makers) to facilitate strategic decision-
making, resource allocation and to assess performance. The Group has identified
the following reportable segments, that jointly form the Group's strategic divisions:
Beauty, Food, Health, Liquors, Personal Care and Travel Retail.

Beauty mainly distributes and sells branded premium fragrances and cosmetics to
consumers, wholesalers and e-commerce platforms. Beauty has its headquarters in
Delfzijl, the Netherlands.

Food is active as a specialty distributor for a wide range of branded premium food
and beverages to duty-free, remote, retail and maritime markets. Food has its
headquarters in Dordrecht, the Netherlands.

Health distributes and sells branded premium medical products and equipment to
maritime and remote markets, pharmacies and travel clinics. Health has its
headquarters in Dordrecht, the Netherlands.

Liquors is active as a global distributor of branded premium liquors to wholesalers,
e-commerce platforms and consumers. Liquors has its headquarters in Delfzijl,
the Netherlands.
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Personal Care distributes and sells branded premium personal and home care
products to mainly value retailers. Personal Care has its headquarters in
Oud-Beijerland, the Netherlands.

Travel Retail operates retail stores at international airports, regional airports and
other ‘away from home' locations, where it sells branded premium consumer
electronics and multi-category assortments. Travel Retail has its headquarters in
Amsterdam, the Netherlands.

The activities of the holding companies are group-wide activities including finance,
legal, IT, human resource management and marketing. Costs incurred at Group level
for business units have been allocated on an at arm’s length basis, whereas costs
relates to the operating activities. The results of the holding activities are separately
reported to the Executive Board and are present on the line ‘Holding & Eliminations”.

A summary of the results of the reportable segments is provided on the next pages.
The Chief Operating Decision Makers assess the performance of the operating
segments on the basis of the EBITDA from ordinary activities. The accounting
policies applied by the operating segments are identical to those of the Group
described in note 3. The EBITDA from ordinary activities per segment include the
costs allocated at the Group level. Transactions between segments are atarm's
length.

For sustainability reporting purposes the turnover is all presented under the
European Sustainability Reporting Standards sector "Wholesale & Retail trade.
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x € 1,000 2024
Holdings &

Beauty Food Health Liquors Personal Care Travel Retail Eliminations Total
Turnover 852,603 372,969 61,302 556,128 446,170 127,836 1 2,417,009
Purchase value 712,458 315,124 49,953 525152 351,102 99,892 1,244 2,054,925
EBITDA 40,922 21,696 4,447 (2,445) 60,756 3,352 (3,487) 125,241
Financial expenses 10,371 3,855 134 5,91 3,158 1,105 (2,228) 22,306
Result before taxation 19,276 10,823 2,579 (9,288) 51,184 (1,203) (6,567) 66,804
Total assets 394,394 151,785 18,760 177,418 232,390 46,506 39,438 1,060,691
Total liabilities 275,051 12,597 8,745 149,149 149,424 39,108 44,576 778,650

Assets held for sale - = - - _ _
Capital Expenditures 2,202 1,934 35 87 1,052 1,996 6,394 13,700
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x € 1,000 2023
Holdings &

Beauty Food Health Liquors Personal Care Travel Retail Eliminations Total
Turnover 771,283 308,928 49,472 587,015 394,132 108,941 23 2,219,794
Purchase value 642,014 255,661 40,437 546,954 310,917 83,861 (3,697) 1,876,147
(Reversal of) impairment on - (6,116) - - - - - (6,116)
non-current assets
EBITDA 39,858 19,969 2,064 140 53,821 (2,085) (2,924) 110,863
Financial expenses 7,871 763 153 5117 2,539 653 189 17,285
Result before taxation 20,894 19,921 184 (5,928) 45,008 (5,344) (11,195) 63,540
Total assets 346,432 146,923 18,504 163,184 179,284 38,651 20,964 913,942
Total liabilities 231,178 54,570 9,924 127,596 89,451 43,571 97,254 653,544
Assets held for sale - - - - - 1,376 - 1,376
Capital Expenditures 218 1135 85 168 2,060 6,002 1,860 13,428
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Geographic information
x €1,000 2024
Holdings &

Beauty Food Health Liquors Personal Care Travel Retail Eliminations Total
Turnover
Europe 293,997 207,651 48,235 323,336 432,294 104,166 1 1,409,679
America 470,013 30,498 4,609 24,034 5,086 = = 534,240
Asia 35,666 35,423 2,856 160,459 2,509 = = 236,913
Middle East 39,081 52,713 5,417 29,443 3,681 23,670 = 154,005
Africa 168 45,864 152 13,810 1,945 = = 61,939
Oceania 13,680 820 33 5,046 655 = = 20,234
Total Turnover 852,603 372,969 61,302 556,128 446,170 127,836 1 2,417,009
Non-current assets
Europe 21,105 21,701 4,825 8,134 58,787 18,167 40,21 172,930
America 83,978 - - - - - - 83,978
Middle East = 3,152 = 379 = 2,027 = 5,558
Africa = 17,712 = = = = = 17,712
Total Non-current assets 105,083 42,565 4,825 8,513 58,787 20,194 40,21 280,178




B&S Group S.A.

Annual Report 2024 Financial statements < = > 212
x €1,000 2023
Holdings &

Beauty Food Health Liquors Personal Care Travel Retail Eliminations Total
Turnover
Europe 283,097 164,278 41,224 321,15 381,198 97,658 23 1,288,593
America 401,766 22,429 2,234 25,688 4,637 - - 456,754
Asia 36,601 28,925 3,667 198,21 2,656 - - 270,060
Middle East 42,462 50,158 2,210 25,024 4,274 6,640 - 130,768
Africa 63 42,551 96 11,963 1,191 4,643 - 60,507
Oceania 7,294 587 Y 5,014 176 - - 13,112
Total Turnover 771,283 308,928 49,472 587,015 394,132 108,941 23 2,219,794
Non-current assets
Europe 21,216 27,305 6,316 8,587 55,688 19,886 24,221 163,219
America 84,958 - - - - - - 84,958
Middle East - 596 - - - 2,206 - 2,802
Total Non-current assets 106,174 27,901 6,316 8,587 55,688 22,092 24,221 250,979
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6 Turnover 8 Purchase value
The revenue per product group is as follows: The purchase value can be specified as follows:
x € 1,000 2024 2023 x € 1,000 2024 2023
Beauty 866,017 771,035 Purchase value of turnover 1,883,766 1,726,320
Food 283,338 253,156 Other external costs and income related
Health 59,944 47,792 to turnover 169,884 148,872
Liguors & Beverages 678,846 653,504 Exchange rate differences 1,275 955
Personal Care 420,554 397,703 2,054,925 1,876,147
Electronics 108,310 96,604
2,417,009 2,219,794
9 Personnel costs
The distribution of turnover over the geographical regions can be specified as The distribution of the personnel costs can be specified as follows:
follows:
x € 1,000 2024 2023
x € 1,000 2024 2023
Salary costs 124,307 117,340
Europe 1,409,678 1,288,593 Social security charges 15,721 14,566
America 534,240 456,754 Pension costs 6,764 5,709
Asia 236,913 270,060 Equity-settled share-based payments = 225
Middle East 154,005 130,768 Cash-settled share-based payments 271 70
Africa 61,939 60,507 Other personnel costs 8,636 7,287
Oceania 20,234 13,112 155,699 145,197
2,417,009 2,219,794 Temporary staff 18,954 16,098
174,653 161,295

7 Otherincome and expenses

Other income and expenses amounted to € 6.2 million (2023: € nil) and mainly
comprises of the reported income stemming from the newly acquired G&D
contracts in the Food segment (€ 4.3 million) and the sale of the former Travel Retail

office building, located at Hoofddorp, The Netherlands (€ 2.1 million).

The remuneration of the Executive Board and the Supervisory Board is disclosed in

the note on related parties (refer to note 38).
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The average number of employees in fulltime equivalents can be specified
as follows:
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The fees of KPMG that are directly attributable to the financial year of the Group
are incorporated in the 'External advisory costs' and specified as follows:

2024 2023
KPMG Other KPMG Total
Beauty 654 680 x € 1,000 Audit S.ar.l. member firms KPMG
Food 353 352
Health 75 83 Audit fees for statutory audits M 1,760 2,271
Liquors 194 233 Other assurance related services 556 - 556
Personal Care 240 240 (sustainability)
Travel Retalil 327 303 Other non-audit services 24 45 69
Holdings & Eliminations 215 2N 1,091 1,805 2,896
2,058 2,102

* During 2024, logistic staff for the Dutch warehouse facilities of Beauty and Liquors are moved from
Holdings & Eliminations to the respective segments. As a consequence, the FTE's in the comparative
figures are adjusted for this for comparison reasons.

As the costs for these staff members were already charged to the segments, this change does not
have a material impact on the segment reporting as included in note 5.

Please note that the fulltime equivalents for acquired companies are included on a
pro rata basis as from the closing date onwards, in line with the staff costs in the
consolidated statement of profit or loss.

10 Other operating expenses
The other operating expenses can be specified as follows:

x € 1,000 2024 2023
Personnel related costs 7,814 8,178
Office [/ warehouse costs 11,855 10,578
Marketing costs 7,013 8,265
ICT costs 17,292 17,603
Insurance costs 5,212 5,400
External advisory costs 9,234 10,159
Other expenses 9,931 11,306

68,351 71,489

The fees are related to the total fees for the audit of the financial statements of
the year.

11 Financial expenses
The financial expenses can be specified as follows:

x € 1,000 2024 2023
Interest related to bank facilities 20,529 15,955
Interest on lease liabilities 1,259 1,366
Currency exchange results 176 (4)
Credit and commitment fees 530 519
Other interest 75 (460)
Changes in the fair value of derivatives (263) (91)

22,306 17,285
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12 Taxation onthe result

The taxation on the result can be specified as follows:

x €1,000 2024 2023
Income tax current period 21,423 20,717
Income tax previous periods 361
Withholding tax -
Deferred taxes (2,882) (5,582)

19,617 15,496

The following table shows the reconciliation between the nominal and effective

corporate income tax rates for the Group:

x €1,000 2024 2024 2023 2023

Result before taxation 66,804 63,540

Income tax using the applicable 25.0% 15,885

tax rate in Luxembourg 25.0% 16,701

Tax effect of:

Other applicable tax rates 3.7% 2,372

abroad 3.6% 2,399

Share of profit in joint ventures 0.1% 99 0.2% 155

Non-deductible expenses 3.3% 2,224 3.6% 2,305
321% 21,423 32.6% 20,717

New corporate tax law was enacted in which corporate tax rates will change

compared to prior period. The effect of this change amounts to nil (2023: € nil)

to the remeasurement of deferred tax assets and liabilities.
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Withholding tax amounting to € 0.9 million concerns dividend withholding taxes

for dividends paid and received in jurisdictions for which no exemption exist.

The Group has applied the temporary mandatory relief from deferred tax accounting
for the impacts of the top-up tax and accounts for it as a current tax as it occurred.

The Group is subject to the top-up tax in relation to its operations in Dubai, where
the statutory tax rate is 9% in 2024. Due to the 2024 results from the operations in
Dubai, the Group recognized a current tax expense of EUR nil related to the top-up
tax in 2024. No further top-up tax is levied from the ultimate parent company.

13 Earnings per share
The basic earnings per share can be specified as follows:

X€1 2024 2023

Basic earnings per share from continuing operations 0.47 0.40

The diluted earnings per share are equal to the basic earnings per share.
The earnings and weighted average number of Ordinary shares used in the
calculation of basic earnings per share are as follows:

x € 1,000 2024 2023
Profit for the year attributable to Owners of the Company 39,930 33,760
X €1 2024 2023
Weighted average number of Ordinary shares 84,177,321 84,177,321
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14 Goodwill
The movements can be specified as follows:

x € 1,000 2024 2023
Balance as at January 1, 77,908 79,470
Acquired in business combinations 2,481 -
Foreign currency translation 2,757 (1,562)
Balance as at December 31, 83,146 77,908

The carrying amount of goodwill has been allocated to the group cash-generating
units (CGUSs) as follows*:

x € 1,000 31.12.2024 31.12.2023
Beauty 58,354 55,597
Health 4,934 4,934
Liquors 2,096 2,096
Personal Care 11,161 8,680
Travel Retail 6,601 6,601
83,146 77,908
*Reference is made to note 5 segment reporting
x € 1,000 31.12.2024 31.12.2023
The Netherlands 23,758 21,277
Rest of the world 59,388 56,631
83,146 77,908
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Impairment testing

The Group tests goodwill annually for impairment, or more frequently if there are
indications that goodwill might be impaired. Goodwill is allocated to those CGUs)
that are expected to benefit from the business combination in which the goodwill
arose and in all cases that is at the operating segment level, which represents the
lowest level at which goodwill is monitored for internal management purposes.

The recoverable amounts of the CGUs are determined based on a value in use
calculation which uses cash flow projections based on financial budgets and
financial long-term plans approved by the Executive Board covering a three-year
period, and a CGU-specific discount rate. The Company’s environmental risk
assessment is included in the Company’s assumptions. The financial budget
includes expected costs, related to identified mitigating measures for the near term.
Increases in market volume (due to increase of population and rising consumption)
have been taken into consideration as well as the scarcity of products, growing
market pressure on prices, government-induced or otherwise. Assumptions for
average selling prices and cost of sales are based on historical experience and
expectations of future changes in the market. Cash flows beyond the four-year
period have been calculated using a steady 2.0 percent (2023: 2.0 percent) terminal
growth rate. This growth rate does not exceed the inflation rate for markets in the
territories B&S operates in. Company's assumptions used in the recoverable amount
calculations, such as capital expenditure and other assumptions are inherently
uncertain and may ultimately differ from actual amounts.

The sales compound annual growth rates applied in the projected periods ranged
between 3.4% and 10.6% for the CGUs.
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Discount rates and terminal growth rates applied in the calculation of the value
in use:

Discount Discount Terminal Terminal

rate rate growthrate growth rate

x 1,000 2024 2023 2024 2023
Beauty 8.4% 8.2% 2.0% 2.0%
Food 9.6% 9.8% 2.0% 2.0%
Health 7.2% 7.4% 2.0% 2.0%
Liquors 8.9% 9.0% 2.0% 2.0%
Personal Care 8.0% 8.1% 2.0% 2.0%
Travel Retail 10.6% 10.7% 2.0% 2.0%

The discount rate represents the current market assessment of the risks specific to
each cash-generating unit, taking into account the time value of money and
individual risks of the underlying assets that have not been included in the cash flow
estimate. The discount rate is based on the weighted average cost of capital
(WACC) that is relevant to the assets of the cash-generating unit. The WACC
consists of the cost of equity and the costs of debt. The beta factors are evaluated
annually and are based on the publicly available market data and differ per CGU.
The (interest) risk per country is taken into account based on the revenue per
country, based on publicly available country risk premium.

The impairment testing for 2024 did not result in impairments (2023: nil).

Sensitivity to changes in assumptions

The Group has conducted an analysis of the sensitivity of the impairment test model
to changes in the key assumptions used to determine the recoverable amount for
each of the cash-generating units to which goodwill is allocated. The realisable
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value is influenced by factors such as projections of future economic conditions
and expectations regarding market developments and operations. The estimates
made for these factors may change over time, which could lead to impairment
recognised as a profit or loss in the income statement. The recoverable amount also
depends on the discount rate used, which is based on an estimate of the weighted
average cost of capital for the unit concerned.

The following aspects provide an indication of the sensitivity of the impairment tests

to changes in key assumptions used:

= |f the discount rate is assumed to be 0.5% higher than applied in the separate
impairment tests, no impairments would have been required for the cash-
generating units.

= |f future annual sales (and cost of goods sold) growth rate is set 5.0% lower
than applied in the separate impairment tests, whilst maintaining cost levels on
the original assumptions, no impairments would have been required for the
CGUs.

= If gross margins were to show a decrease of 1.0% over the coming years, while
maintaining the other assumptions applied in the separate impairment tests,
no impairments would have been required for the CGUs.

15 Otherintangible assets
The other intangible assets can be specified as follows:

x €1,000 31.12.2024 31.12.2023
Software 7,505 6,576
Brand names 3,373 3,930
Concessions 519 625
Customer portfolios 8,147 5,480
Supplier portfolios 12,468 15,557
Private labels 3,623 4,313
Other 1,206 555

36,841 37,036
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x € 1,000 31.12.2024 31.12.2023
The Netherlands 14,891 11,353
Rest of the world 21,950 25,683

36,841 37,036

The movements can be specified as follows:

Financial statements
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Intangible assets are amortised over their useful economic life, defined at the
moment of acquisition. These intangible assets are amortised between 10% and
33%. Similar as in the previous year, no intangible assets have been pledged as

security for liabilities.

2024
Customer Supplier Private
x €1,000 Software Brand names Concessions portfolios portfolios labels Other Total
At cost:
Balance as at January 1, 30,547 7,593 5,669 12,152 40,951 9,082 5,082 m,076
Additions 3,597 20 = = = = 828 4,445
Acquired in business
combinations - 342 - 4,650 - - - 4,992
Reclassification within
intangibles - (249) - - - - 249 -
Foreign currency translation 160 179 = = 1,986 578 272 3,175
Disposals (1174) (109) - - - - - (1,283)
33,130 7,776 5,669 16,802 42,937 9,660 6,431 122,405
Accumulated amortisation and impairment:
Balance as at January 1, (23,971) (3,663) (5,044) (6,672) (25,394) (4,769) (4,527) (74,040)
Amortisation (2,730) (668) (1086) (1,983) (3,899) (928) (487) (10,8071)
Foreign currency translation (129) (107) - - (1176) (340) (211) (1,963)
Disposals 1,205 3 = = = = = 1,240
(25,625) (4,403) (5,150) (8,655) (30,469) (6,037) (5,225) (85,564)
Balance as at December 31, 7,505 3,373 519 8,147 12,468 3,623 1,206 36,841
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2023
Customer Supplier Private
x € 1,000 Software Brand names Concessions portfolios portfolios labels Other Total
At cost:
Balance as at January 1, 27,262 7,682 6,245 12,007 42,076 9,409 5,409 110,090
Additions 3,347 12 - - - - - 3,359
Acquired in business - - - 145 - - (145) -
combinations
Foreign currency translation (127) (101) - - (1,125) (327) (78) (1,752)
Disposals 59 - (576) - - - (104) (621)
30,547 7,593 5,669 12,152 40,951 9,082 5,082 111,076
Accumulated amortisation and
impairment:
Balance as at January 1, (18,571) (3,098) (5,287) (4,747) (21,535) (4,000) (4,254) (61,492)
Amortisation (5,127) (615) (1086) (1,734) (4,405) (928) (377) (13,292)
Acquired in business (349) - 349 - - - -
combinations
Foreign currency translation 94 50 - - 546 159 95 944
Disposals (18) - - (191) - - 9 (200)
(23,971) (3,663) (5,044) (6,672) (25,394) (4,769) (4,527) (74,040)
Balance as at December 31, 6,576 3,930 625 5,480 15,557 4,313 555 37,036
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16 Property, plantand equipment

Property, plant and equipment can be specified as follows:
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x €1,000 31.12.2024 31.12.2023
Land and property 19,487 13,926
Equipment 21,841 25,033
Other 12,795 12,888

54,123 51,847
x €1,000 31.12.2024 31.12.2023
The Netherlands 41,460 37,903
Rest of the world 12,663 13,944

54,123 51,847
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The movements can be specified as follows:
2024
x € 1,000 Land and property Equipment Other Total
At cost:
Balance as at January 1, 47,051 64,414 42,709 154,174
Additions 7,228 3,739 2,733 13,700
Reclassification within property, plant and equipment = (1,536) 1,471 (65)
Acquired in business combinations = 35 200 235
Foreign currency translation 7 551 742 1,300
Disposals (198) (1,935) (1,457) (3,590)
54,088 65,268 46,398 165,754
Accumulated depreciation and impairment:
Balance as at January 1, (33,125) (39,381) (29,821) (102,327)
Depreciation (1,604) (5,863) (3,688) (M155)
Reclassification within property, plant and equipment = 642 (642) =
Acquired in business combinations - - (165) (165)
Foreign currency translation (7) (318) (507) (832)
Disposals 135 1,493 1,220 2,848
(34,601) (43,427) (33,603) (111,631)

Balance as at December 31, 19,487 21,841 12,795 54123
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2023
x € 1,000 Land and property Equipment Other Total
At cost:

Balance as at January 1, 50,680 56,977 39,861 147,518
Additions 1,008 8,323 4,097 13,428
Foreign currency translation (5) (359) (366) (730)
Reclassifications to assets held for sale (3,927) - - (3,927)
Disposals (705) (527) (883) (2115)
47,051 64,414 42,709 154174

Accumulated depreciation and impairment:
Balance as at January 1, (34,648) (35,289) (27,550) (97,487)
Depreciation (1,808) (5,574) (3,459) (10,847)
Reversal of impairment loss 309 798 154 1,261
Foreign currency translation 5 159 252 416
Reclassification to assets held for sale 2,313 - - 2,313
Disposals 704 525 782 2,0m
(33,125) (39,381) (29,821) (102,327)
Balance as at December 31, 13,926 25,033 12,888 51,847

Reference is made to note 24 for further details on assets held for sale. Similar as in the previous year, no property, plant and equipment has been pledged
The category other consists of furniture and other equipment. The additions of the as security for non-current loans and borrowings and current liabilities provided by
category other consists for € 2.7 million (2023: € 2.6 million) of additions in furniture credit institutions.

and other equipment for new shops and renovations of shops and renovations of
central areas of buildings. The Company has entered into a capital commitment amounting to € 18.4 million
(2023: € 0.3 million) for property, plant and equipment. This relates to the

construction of a new warehouse.
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17 Investmentsin joint ventures Next Generation Parfums B.V.:
Investments in joint ventures can be specified as follows:
x € 1,000 31.12.2024 31.12.2023
x € 1,000 2024 2023
Current assets including cash and cash equivalents
Balance as at January 1, 3,367 2,925 € 0.1 million (2023: € 0.3 million) 4,633 4,486
Share of profit in joint ventures 384 599 Non-current assets 3,116 3,659
Foreign currency translation 198 (157) Current liabilities including non-current financial liabilities
Balance as at December 31, 3,949 3,367 excluding trade payables and other current liabilities € 0.4
million (2023: € 0.5 million) 1,345 1,754
Non-current liabilities including non-current financial
The principal joint ventures of the Group are as follows: liabilities excluding provisions and other liabilities nil
(2023: nil) 1,585 1,989
2024 2023 Net assets of the joint venture (100%) 4,819 4,402
Group's share in net assets (50%) 2,410 2,200
Comptoir & Clos SAS, France (in Goodwill - -
liquidation) 50% 50% Group's carrying amount of the investment (50%) 2,410 2,200
Next Generation Parfums B.V., the
Netherlands 50% 50% Turnover 8,280 9,348
STG Logistica Y Depositos S.L., Spain 50% 50% Depreciation and amortisation (271 (342)
Capi-Lux South Africa (PTY) Ltd., South Financial expense (138) 86
Africa 49% 49% Taxation on result (213) (307)
Next Generation Eastern Europe, Albania Profit (loss) for the year 746 1,020
(incorporated in 2024) 50% 0% Group's share of profit for the year (50%) 373 510

The companies are joint ventures in which the Group has joint control, based on the
contractual agreements, and have the above described percent ownership interest.
These companies have the same principal activities as the Group. The aggregate

financial data of the principal joint ventures are shown below.
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Capi-Lux South Africa (PTY) Ltd.:

x € 1,000 31.12.2024 31.12.2023
Current assets including cash and cash equivalents 2,983
€ 1.6 million (2023: € 1.6 million) 3,583

Non-current assets 17 32
Current liabilities including non-current financial liabilities 689
excluding trade payables and other current liabilities nil

(2023: nil) 1184

Net assets of the joint venture (100%) 2,416 2,326
Group's share in net assets (49%) 1,184 1163
Goodwill = -
Group's carrying amount of the investment (49%) 1184 1163
Turnover 5,796 5,600
Depreciation and amortisation (11) (9)
Financial expense 121 126
Taxation on result (80) (46)
Profit (loss) for the year 217 132
Group's share of profit for the year (49%) 106 65

The remaining share of profit in the other joint ventures is €- 96 thousands (2023:

24 thousands).

The joint ventures had no other contingent liabilities or commitments as at
December 31, 2024 and 2023, except as the long-term concession agreements,
for which the Group has a corresponding commitments, as disclosed in note 36.
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18 Other financial assets
The other financial assets can be specified as follows:
x € 1,000 2024 2023
Investments in G&D contracts —at FVTPL 17,712 -
Other loans - at amortised costs 746 746
Balance as at December 31, 18,458 746

During 2024 the Group acquired and invested in contracts in the Government &
Defense ("G&D") sector. These investments led to an economic ownership of 50%
in these projects. At initial recognition, the Group measures the corresponding
financial assets at fair value. Subsequently these financial assets are measured at
fair value through profit or loss (FVTPL).

The acquired contracts are accounted for as Other Financial Asset in the financial
statements of the Group. As per December 312024 the fair value of these contracts
amounted to € 17.7 million.

During 2024, the G&D investment contributed approximately € 4.3 million to the
Group's profit. The income stemming from these contract asset(s) is reported as
other income as part of the Group's operating result and EBITDA.

The estimated fair value of the contracts is based on the discounted value of the
projected cash flows stemming from the contracts. In accordance with IFRS 13 the
fair value of the contracts is determined based on level 3 inputs. Reference is made
to note 37 for the sensitivity analysis.

Furthermore other financial assets consists of the following loans as at December

31, 2024:

= In 2020 the Company granted a loan to a joint venture, STG Logistica Y
Depositos S.L., for the original amount of € 150,000, no maturity date has been
set. The applicable interest rate is 10%. No securities have been provided.
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= In 2020 the Company granted a loan to a third party for the original amount of
€ 242,000, no maturity date has been set. The applicable interest rate is 10%.

No securities have been provided.

= The Company acquired an 6% investment for an amount of € 500,000 in 2022.

The movement in loans can be specified as follows:

Financial statements

available against which the Group can use the benefits therefrom.
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An amount of € 3.9 million (2023: 2.6 million) relates to the company only results

of B&S Group S.A.

The deferred tax assets relate to the following items:

Balance at
x €1,000 2024 2023 Balance at Recognised in 31December
x € 1,000 1January 2023 profit and loss 2023
Balance as at January 1, 746 889
Repayments - (143) Property, plant and 150 72 222
Balance as at December 31, 746 746 equipment
Other intangible assets 517 965 1,482
Right-of-use assets 2,328 (1,299) 1,029
19 Deferredtax assets Tax losses carried forward 344 4,963 5,307
The movements in the deferred tax assets can be specified as follows: Other 743 163 906
4,082 4,864 8,946
Balance at
Balance at Recognised in 31December
X €1,000 1January 2024  profitand loss 2024 20 Inventory
The inventory can be specified as follows:
Property, plant and
equipment 222 16 338 x € 1,000 31.12.2024 31.12.2023
Other intangible assets 1,482 38 1,520
Right-of-use assets 1,029 23 1,052 Value of trade goods 454,784 362,777
Tax losses carried forward 5,307 1,378 6,685 Prepayments on trade inventory 51,007 63,464
Other 906 101 1,007 Provision for obsolescent inventory (12,481) (7,040)
8,946 1,656 10,602 493,310 419,201

Deferred tax assets have not been recognised for an amount of € 5.0 million
(2023: € 3.5 million), because it is not probable that future taxable profit will be
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The amount of the write-down during 2024 amounts to € 4.6 million (2023: € 2.2
million) and has been recognised in the purchase value as a loss. Similar as in the
previous year, no inventories have been pledged as a security for non-current
loans and borrowings and current liabilities provided by credit institutions.

The cost of inventories recognised as an expense during the year was € 1.9 million
(2023: € 1.7 million).

An addition of € 6.0 million to the provision was made for obsolescent inventory for
the Liquors segment.

21 Tradereceivables
The trade receivables can be specified as follows:

x € 1,000 31.12.2024 31.12.2023
Trade receivables 203,409 192,862
Expected credit loss allowance (14,117) (13,448)

189,292 179,414

The expected credit loss allowance provides a fair reflection of the risk of none or
late payments at the balance sheet date. Accordingly the carrying amount of the
trade receivables is approximately equal to its fair value. The provision has been
recognised at nominal value, given its current nature. An expected credit loss
allowance was formed during the financial year amounting to € 3.0 million (2023:
€ 5.9 million). Trade receivables are written off when there is no reasonable
expectation of recovering the contractual cash flows. An amount of € 1.6 million is
written off as uncollectable. No interest is charged on past due trade receivables.
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The movement in the expected credit loss allowance can be specified as follows:

x € 1,000 2024 2023
Balance as at January 1, 13,448 18,975
Transfer from profit or loss 1,938 2,685
Amounts written off as uncollectable (1,269) (8,212)
Balance as at December 31, 14117 13,448

The working capital tied up in trade receivables is expressed in Days of Sales
Outstanding (DSO). The average DSO for 2024 was 29 days (2023: 30).

The expected credit loss allowance, taking into account the expected lifetime losses
following the simplified approach as per IFRS 9, relates entirely to trade receivables
past the contractually agreed due date for payment. ltems that are considered
doubtful have been fully provided for. Estimations and assumptions are applied to
determine the size of the provision. Those estimates and assumptions are based on
age analysis and specific developments in terms of market conditions and credit
risks. In the judgement of the Group, the credit quality for receivables past due at
the balance sheet date but not provided for is sufficient.

The age of the receivables that are past due but not impaired are as follows:

x €1,000 31.12.2024 31.12.2023

Trade receivables less than 30 days due 35,410 16,240

Trade receivables between 30 and 60

days due 8,576 6,707

Trade receivables more than 60 days due 6,885 16,548
50,871 39,495
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Trade receivables disclosed above include amounts that are past due at the end of
the reporting period for which the Group has not recognised an expected credit loss
allowance because there has not been a significant change in credit quality and the
amounts are still considered recoverable. Based on an individual assessment of all
the due receivables it was concluded that impairment was not required for these
receivables due to the credit quality not being significantly changed.

22 Othertaxreceivables and other tax liabilities

The other tax receivables relates for an amount of € 9.3 million to VAT receivables
(December 31, 2023: € 8.9 million) and € 2.8 million to duties (December 31, 2023:
€ 3.3 million). The maturity period of all other receivables is less than one year.

The other tax liabilities relates for an amount of € 7.4 million to VAT liabilities
(December 31, 2023: € 8.5 million), € 2.5 million to social securities (December 31,
2023: € 3.2 million), € 3.6 million to duties (December 31, 2023: € 2.7 million), and
€ 4.5 million to other taxes (December 31, 2023: € 3.2 million). The other taxes
includes sales taxes related to sales to consumers performed by foreign Group
companies amounting to € 4.4 million as at December 31, 2024 (December 31,
2023: € 3.1 million). The maturity period for the other tax liabilities is less than

one year.

23 Otherreceivables

The other receivables includes an accrual for rebates for an amount of € 11.5 million
(December 31, 2023: € 10.1 million), and prepayments of € 3.0 million (December 31,
2023: € 2.0 million).

24 Assets heldforsale

The sale of the building in Hoofddorp (held for sale as per 31 December 2023) was
completed in March 2024 and transferred in Q2, 2024. The result on the sale of the
building is disclosed in Note 7.
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25 Cashand cash equivalents
Cash and cash equivalents comprise of cash on hand and demand deposits.
All cash and cash equivalents is freely disposable.

26 Share capital

Refer to the consolidated statement of changes in equity for information on the
composition, amount and changes of equity. Details of the share capital are set out
below. Information on other elements of equity (reserves) is set out in the next note.

Issued share capital

The issued share capital as at December 31, 2024 amounted to € 5,050,639.26

and consists of 84,177,321 Ordinary shares with a nominal value of € 0.06 each.

Since March 23, 2018 the Company is listed on the Amsterdam Stock Exchange.
There have been no movements in the share capital in both 2024 and 2023.

Share-based payment

As per March 23, 2018, a group of managers received a share incentive amounting
to € 4.5 million from the pre-IPO shareholders of B&S Group S.A., Sarabel Invest
S.ar.l. and Lebaras Belgium BVBA. A number of existing Ordinary shares (310,345)
representing a total amount of € 4.5 million as per March 23, 2018, have been
provided to Stichting Administratiekantoor B&S Participations (STAK).

On March 23, 2023, the managers were entitled and have acquired the underlying
Ordinary shares from the STAK for no consideration. During the vesting period the
€ 4.5 million was charged to the consolidated statement of profit or loss.

27 Reserves
Direct changes in equity are recognised net of tax effects. The following elements
of reserves can be specified as follows:
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Cash flow hedge reserve x €1,000 2024 2023
The cash flow hedge reserve represents the cumulative amount of gains and losses
on hedging instruments deemed effective in cash flow hedges. The cumulative Balance as at January 1, 227,941 269,405
deferred gain or loss on the hedging instrument is recognised in profit or loss only Profit for the period 39,930 33,760
when the hedged transaction impacts the profit or loss, or is included directly in the Dividend to the owners of the Company (13,468) (10,102)
initial cost or other carrying amount of the hedged non-financial items (basis Transactions with minority shareholders (8,560)
adjustment). The movement can be specified as follows: (note 39) (35,205)

Share options exercised 46,903 -
x € 1,000 2024 2023 Share-based payments (note 26) - 225
266,101 284,728
Balance as at January 1, 1,066 1,505 Fair value adjustment non-current liabilities (3,407) (56,787)
Effective portion of changes in fair value
of cash flow hedges (2,459) (439) Balance as at December 31, 262,694 227,941
Balance as at December 31, (1,393) 1,066

Reserve for translation differences

The reserve for translation differences comprises all cumulative translation
differences arising from the translation of the financial statements of activities in
currencies other than the euro. The reserve is not freely distributable.

The movement can be specified as follows:

x €1,000 2024 2023
Balance as at January 1, 2,695 5,915
Foreign currency translation through OCI 5,622 (3,220)
Balance as at December 31, 8,317 2,695

Retained earnings
The retained earnings comprise all cumulative profit or loss movements less
cumulative changes. The movement can be specified as follows:

Proposed appropriation of the result for 2024

The Executive Board proposes to pay a dividend of € 16.0 million and to add

€ 23.9 million to the reserves. This proposed appropriation has not been accounted
for in the consolidated financial statements.

Profit appropriation 2023

The 2023 consolidated financial statements were approved during the General
Meeting on May 27, 2024. The General Meeting approved the proposed profit
appropriation. The paid dividend per share was € 0.16.
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28 Non-controllinginterest

The non-controlling interest consist of the third-party share in the following

companies:
31.12.2024 31.12.2023
J.T.G. WWL S.ar.l.,, Mensdorf, G.D. Luxembourg 8.21%
(liquidated) 0.0%
Topbrands Europe B.V., Oud-Beijerland, 29.17%
the Netherlands® 5.0%
FNet Acquisition Company LLC, Delaware, United 12.5%
States 12.5%
FNC International B.V., Dordrecht, the Netherlands 12.5% 12.5%
B&S HTG B.V., Delfzijl, the Netherlands 5.0% 5.0%
B&S Health B.V., Rotterdam, the Netherlands 0.0%
(incorporated in December 2024) 30.0%
Lagaay Medical Group B.V., Rotterdam, the 30.0%
Netherlands (common control under B&S B.V.) 30.0%
Europort Groep B.V,, Rotterdam, the Netherlands 0.0% 20.0%
J.T.G. Distribution HK Ltd, Hong Kong, Hong Kong 22.5% 22.5%
B&S Beauty B.V., Delfzijl, the Netherlands 5.0% 5.0%
Europe Beauty Group S.A.S., Autun, France 30.0% 30.0%
Top Care Distribution S.L.U., Valencia, Spain 49.0% 49.0%
Profit Rights:
B&S Investments B.V., Delfzijl, the Netherlands 100% 100%

* The remaining shares of Topbrands Europe B.V. have been acquired on 10 January 2025.

Please refer to Note 40 Subsequent events.
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The movement in the non-controlling interest can be specified as follows:
x € 1,000 2024 2023
Balance as at January 1, 23,645 25121
Share of profit for the period 7,257 14,284
Foreign currency translation 1,506 (1,274)
Effective portion of changes in fair value (120)
of cash flow hedges (134)
Change in ownership interests (14,826) -
Transactions with minority shareholders 1142 (12,792)
Dividend paid to non-controlling interest (10,839) (12,719)
7,751 12,500
Reclassification to ‘Other non-current
liabilities' (379) 1,145
Balance as at December 31, 7,372 23,645

The reclassification to '‘Other non-current liabilities’ relates to the non-controlling

interest for which the Group has deferred payments. Reference is made to
note 34 for further details on this reclassification.
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29 Loansand borrowings

The loans and borrowings can be specified as follows:

x € 1,000 31.12.2024 31.12.2023
Borrowings from banks 176,152 177,228
Borrowings from third parties 1,478 1,358
Non-current liabilities 177,630 178,586
Unsecured borrowings from banks 166,362 81,056
Borrowings from banks due within

one year 864 1,258
Current liabilities 167,226 82,314
The movements in the loans and borrowings can be specified as follows:

x € 1,000 2024 2023
Balance as at January 1, 260,900 287195
Repayments on borrowings from banks (855) (1,276)
Repayments on borrowings from third (1,642)
parties =

Changes on unsecured borrowings from (22,995)
banks 85,305

Transaction costs related to loans and (900)
borrowings (845)

Amortisation transaction costs 351 518

344,856 260,900

Reclassification to ‘current liabilities’ (167,226) (82,314)
Balance as at December 31, 177,630 178,586

Financial statements
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31.12.2024 31.12.2023

% Nominal Maximum Nominal Carrying  Maximum Nominal Carrying

x € 1,000 Interest Year of maturity interest rate amount value amount amount value amount

Unsecured, committed bank loans variable 2 2026 4.6% 175,000 175,000 174,420 175,000 175,000 173,756

Unsecured, committed revolving variable 2 2025 - 2026 4.5%

credit facilities 175,000 121,794 121,794 170,000 65,276 65,276

Uncommitted bilateral credit lines variable2 Until further notice 4.5% 150,000 36,991 36,991 150,000 12,856 12,856

Other bank loans fixed 2025-2027 1.6% 2,595 2,595 2,595 4,730 4,730 4,730

Other revolving credit facilities variable? 2025-2026 3.2% 16,707 7,578 7,578 2,924 2,924 2,924

Borrowings from third party when conditions are met 0% 1,478 1,478 1.478 1,358 1,358 1,358

Total loans and borrowings - 520,780 345,436 344,856 509,012 262,144 260,900

Lease liabilities 2025-2037 1.5%-6.1% 60,196 60,677

Lease liabilities due within one year 1.5%-6.1% 15,467 13,561

Total interest bearing loans and

borrowings 520,780 420,519 509,012 335,138

' Based on covenants with financial institutions and the Group's leverage ratio

2 Reference rate depending on the currency drawn: EURIBOR, SOFR, SONIA, TONAR, EIBOR

Borrowings from banks The unsecured, committed bank loans of € 175 million, originally maturing in 2024,

The Group has entered into multiple, bilateral term loans and revolving credit and consisting of three fully drawn term loans, have been extended and are to be

facilities to provide surety and maturity to its financing portfolio while providing the fully repaid at maturity in December 2026.

necessary safeguard against working capital volatility. The bilateral agreements are

entered into with four major European banks and are provided on equal terms and The original, unsecured, committed revolving credit facilities of € 145 million were

conditions. No assets have been pledged as security for the loans and borrowings entered into for three years until the end of 2024 with two extension options for one

provided. Instead, guarantees of companies within the Group are provided. year each. The Group has exercised both extension options for € 125 million until
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December 2026, while one of the revolving facilities has been increased with

€ 25 million, also until 2026. The total amount available under the revolving credit
facilities is € 175 million. The revolving credit facilities are drawn on demand
utilising multicurrency ancillary facilities.

In addition to the committed facilities, the Group has also entered into various
uncommitted, bilateral credit lines for a total of € 150 million for working capital and
cash management purposes. Similar to the revolving credit facilities, these facilities
are drawn on demand using ancillary facilities. At December 31, 2024 and
December 31, 2023, € 37.0 million and € 12.8 million respectively was outstanding
under these bilateral short-term credit lines.

Furthermore, the Group has agreed upon an uncommitted accordion option with
the same four banks for a total amount of € 75 million, which can be used as surge
capacity for general corporate and working capital purposes. When exercised,
this accordion option will be included, as applicable, in the unsecured, committed
revolving credit facilities until 2026.

The quarterly tested financial covenants under the financing arrangements with the
Group's financial institutions are:

= A maximum Leverage Ratio of 4.0x atthe end of Q1and Q2, of 4.25x at the end
of Q3, and of 3.75x at the end of Q4 to accommodate the seasonal working
capital pattern of the Group

= A minimum Interest Coverage Ratio of 4.0x at the end of each quarter.
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Covenants

The covenants can be specified as follows:

x € 1,000 31.12.2024 31.12.2023
Net debt (x 1,000) 380,808 306,525
Leverage ratio 3.0 2.8
Leverage ratio (as per banking facilities) 2.9 2.6
Interest Coverage Ratio 41 4.6
Interest Coverage Ratio (as per banking facilities) 4.3 5.0

The leverage ratio stood at 3.0 (FY 2023: 2.8). The interest coverage Ratio (ICR)
stood at 4.1 (FY 2023: 4.6). The Leverage Ratio and ICR, calculated in accordance
with the definition used by the banks for the determination of the covenant stood at
2.9 respectively 4.3. The other bank loans and other revolving credit facilities relate
to Spanish and French facilities with a maximum amount of € 10.6 million (2023:

€ 5.1 million) and will mature between 2025 and 2027.

For more information about the Group's exposure to interest rate, foreign currency
and liquidity risk, see note 37.

Borrowings from third parties

Borrowings from third parties exists of two loans of € 1.5 million each.

The applicable interest rate for both loans is 2.5%, but will only become applicable
after fulfilment of certain conditions. No securities are provided. An amount of

€ 1.6 million has been repaid in 2023, the repayment of the remaining amount is
dependent on the fulfilment of beforementioned conditions.
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30 Lleases

The leases can be specified as follows:
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The Group leases several assets including buildings and vehicles. The average
remaining lease term is four years. During 2024 several new lease contracts have
been entered into for movements to other locations and as a consequence some
lease contracts ended. Furthermore for some locations the lease contract duration

x € 1,000 31.12.2024 31.12.2023 has been extended. The total cash outflow for leases amounts to € 15.2 million.
Property 68,722 68,118 The movements in the lease liabilities can be specified as follows:
Vehicles 4,337 3,0M
73,059 71,129 x € 1,000 2024 2023
The movements in the Group's right-of-use assets can be specified as follows: Balance as at January 1, 74,238 86,520
Additions 12,837 6,253
x € 1,000 2024 2023 Remeasurement and lease modifications 2,940 (4,777)
Acquired in business combinations 67 -
Balance as at January 1, 71129 77,879 Repayments on lease liabilities (15,182) (13,032)
Additions 13,339 6,425 Foreign currency translation 763 (726)
Remeasurement and lease modifications 2,340 (5,339) 75,663 74,238
Acquired in business combinations 67 - Reclassification to 'Current liabilities' (15,467) (13,561)
Reversal of impairment loss = 4,855 Balance as at December 31, 60,196 60,677
Depreciation right-of-use assets (14,579) (12,343)
Foreign currency translation 763 (348) The maturity and related value of lease liabilities can be specified as follows:
Balance as at December 31, 73,059 71129
x € 1,000 31.12.2024
x € 1,000 31.12.2024 31.12.2023 1<>5 >5
< lyear years years Total
The Netherlands 54,946 55,708
Rest of the world 18,113 15,421 Lease liabilities 15,467 38,934 21,262 75,663
73,059 71,129 15,467 38,934 21,262 75,663
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The Group does not face a significant liquidity risk with regard to its lease liabilities. Balanceat Recognised Balance at
Lease liabilities are monitored within the Group's treasury function. 1January inprofitand 31December

x € 1,000 2023 loss 2023
The amounts recognised in the profit or loss can be specified as follows:
Property, plant and equipment 150 1,524 1,674
X € 1,000 2024 2023 Other intangible assets 8,378 (1,969) 6,409
Other 497 (122) 375
Depreciation expenses on 9,025 (567) 8,458
right-of-use assets (Property) 12,906 11,162
Depreciation expenses on
right-of-use assets (Vehicles) 1,673 1,181 32 Retirement and other employee benefit obligations
(Reversal of) impairment loss on The movements for the provision can be summarised as follows:
right-of-use assets - (4,855)
Interest expense on lease liabilities 1,259 1,366 x € 1,000 2024 2023
Expenses relating to short-term leases
and leases of low value assets 2,429 1,994 Balance as at January 1, 910 1,027
18,267 10,848 Paid during the financial year - (175)
Transfer to/from profit or loss 400 58
Balance as at December 31, 1,310 910
31 Deferred tax liabilities
The movement in deferred tax liabilities can be specified as follows: The provision for pension obligations consists of a provision for pensions of former
personnel that have taken effect and are valued at fair value. The maturity of these
Balanceat Recognised Balance at obligations is less than five years.
1January inprofitand 31December
x € 1,000 2024 loss 2024 This provision also includes an end-of-service indemnity payable to employees at
the reporting date in accordance with the U.A.E. labour laws, and is based on
Property, plant and equipment 1,674 2 1,676 current remuneration and cumulative years of service at the reporting date.
Other intangible assets 6,409 (207) 6,202 This provision is considered as a defined benefit plan. Total amount of end-of-
Other 375 (110) 265 service indemnity provision as per 2024 was € 1.0 million (2023: € 0.7 million).

8,458 (315) 8,143
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Defined contribution plans

The Company operates defined contribution retirement benefit plans for all
qualifying employees. The assets of the plans are held separately from those of the
Company in funds under the control of trustees. When employees leave the plans
prior to full vesting of the contributions, the contributions payable by the Company
are reduced by the amount of forfeited contributions.

The total expense recognised in the profit or loss of € 6.8 million (2023: € 5.7
million) represents contributions paid or payable by the Group at rates specified in
the rules of the plans. As at December 31, 2024, contributions of € 0.5 million (2023:
€ 0.3 million) due in respect of the 2024, (2023) reporting period had not been paid
over to the plans and hence were included in the short-term liabilities. These
amounts were paid after the end of the reporting period.

Pension plan pension fund “Stichting Het nederlandse pensioenfonds
(HNPF)"

As per January 1, 2023, the Group entered in a new defined contribution plan
(Pension Plan) with the pension fund ‘Stichting Het Nederlandse Pensioenfonds
(HNPF)". The prior pension plan for these employees was already with pension fund
‘Stichting Het Nederlandse Pensioenfonds (HNPF)". On January 1, 2023 the pension
entitlements of all participants are transferred to the new pension fund.

According to the pension plan the employer has the obligation to pay a fixed annual
premium to the pension fund of two-third of 22% of the pension base (2023:
two-third of 22% of the pension base), the remaining one-third is paid by the
employee. The return on the contribution payments has not been guaranteed.

The only liability for the employer is to pay the annual premium as the employer has
no obligation to pay additional contributions, neither to compensate for inflation nor
to supplement in case the fund does not hold sufficient assets to fund the pension
obligations. In the last case, the fund would need to take other measures to restore
its solvency, such as reductions of the entitlements of the plan members.
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The pensionable salary accommodated by HNPF is limited to € 0.1 million (2023:

€ 0.1 million). The pension base is the difference between the pensionable (current)
salary of the employee and the state retirement benefit. HNPF has stated that the
funding ratio is 107.8% at December 31, 2024 (2023: 108.9%).

Based on IAS 19, the Pension Plan as such is accounted for as a defined
contribution plan. The Group presents the employer contribution in the profit or loss
item “Personnel costs".

Industry pension schemes 'Bedrijfstakpensioenfonds voor de
Detailhandel’

Pursuant to the Dutch pension system this plan is financed by contributions to an
industry pension fund. Participation in the industry pension fund is required by the
collective labour agreement applicable to Capi-Lux Holding B.V., Anker Amsterdam
Spirits B.V. and Square Dranken Nederland B.V.

The related accrued entitlements are always fully financed in the related calendar
year through — at least — cost effective contribution payments. The pension plan is a
career average plan including —for both active and inactive participants (former
employees not yet retired and retired persons) — conditional granting of
supplements. The granting of supplements depends on its investment return.

The annual accrual of the pension entitlements amounts to 1.6% (2023: 1.6%) of the
pensionable salary that is based on the gross wage net of a deductible of € 17,522
(2023: € 14,720). The pensionable salary is capped at € 71,628 (2023: € 59,7086).
The annual employer-paid contribution is 24.76% (2023: 24.76%) of which 6.1%
(2023: 6.1%) is contributed by the employee. Based on the funding ratio and
expected returns the board of the industry pension fund sets the contribution on a
yearly basis.

The related industry pension fund has stated that the funding ratio is 120.7% at the
end of 2024 (2023: 118.3%). Based on the administrative regulations the group has
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no obligation to make additional contributions in the event of a deficit other than 34 Otherliabilities
through higher future contributions. The other liabilities can be specified as follows:
Based on IAS 19, the Pension Plan as such is accounted for as a defined X € 1,000 2024 2023
contribution plan. The Group presents the employer contribution in the profit or loss
item “Personnel costs”. Deferred payments 48,541 74,627
Deferred payment minority shareholders 7,219 8,145
Other defined benefit plans Subsidy (IPR) 548 582
In several countries, defined benefit plans are in place. However due to the limited Share appreciation rights 344 74
number of employees and limited financial risk these plans are accounted for as Derivatives 1,291 -
defined contribution plans. Pension plans for which the pension fund cannot Loan from shareholder 4134 -
provide data on an individual company basis are, in line with IAS19, accounted 62,077 83,428
for as a defined contribution plans. In 2023 the premium related to these plans
charged to the consolidated statement of profit or loss amounts to € 0.5 million Deferred payments
(2023: € 0.5 million). The movements in 'Deferred payments' can be specified as follows:
33 Other provisions X €1,000 2024 2023
The movements in the ‘Other provisions' can be specified as follows:
Balance as at January 1, 98,079 52,437
x € 1,000 2024 2023 Reclassification from 'Non-controlling
interest’ 379 (1,146)
Balance as at 1 January 1,267 650 98,458 41,291
Transferred to/from profit or loss (744) 617 Share options exercised (46,903) -
Balance as at 31 December 523 1,267 Paid part of the exercise price 23,453 -
Fair value adjustment 3,407 56,788
This item includes provisions for two onerous concession contracts within the 78,415 98,079
Travel Retail segment. Based on the contractual minimum guaranteed rental Reclassification to 'Current liabilities' (29,874) (23,452)
amounts combined with the passenger expectations during the remaining Balance as at December 31, 48,541 74,627

contracted years, management does expect a loss of € 0.1 million resulting from
operating under the terms of these concession contracts. The provision will be
released to the profit or loss gradually over the remaining years of the contract.

The Group has three deferred payments with three minority shareholders for written
put options.
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The exercise prices are dependent on the agreed terms with the minority
shareholders. The non-controlling interest is reclassified to other liabilities (long-
term) at the end of each reporting period and valued at fair value, being the value of
the expected future consideration discounted against long term government bond

Deferred payment 1

Financial statements

Deferred payment 2
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yields plus a company specific mark-up. As such, apart from the discount rate,

the fair value measurement is derived from valuation techniques that include inputs
that are not based on observable market data. The fair value adjustments are
recognised in retained earnings.

Deferred payment 3

Closing date
Percentage of shares
Exercise date

Calculation method
of the exercise price

Discount rate

Fair value

October 2018

12.50%

Second tranche: ten years after closing date
(effectively October 29, 2028).

EBITDA realised in the 12 months preceding
the exercise date and a multiple that is
dependent on the EBITDA growth rate in the
years prior to the exercise date.

US government bond yields plus a company
specific mark-up
€ 38.4 million

Deferred payments minority shareholders

The Group has a deferred payment with minority shareholders for the payment of
acquisition of additional shares of FNet Acquisition Company LCC, as agreed on
November 2024, for an amount of € 7.2 million of which € 1.4 million is repayable

within one year.

May 2022

15.00%

Three years after closing date (effectively May 12,
2025), during a three-year period. The seller may
exercise the put option between January 1and June
30 of each year of the put option period. The

purchaser may exercise the call option between July

1and December 31 of each year of the call option
period.
The higher price of (a) € 3.7 million (15% of the

purchase price at acquisition date) or (b) multiple that

is dependent on the EBITDA of the company of the
year prior to execution of the option minus net
financial debt as per financial year end prior to
executing the option x 15%.

German bond yields plus a company specific
mark-up

€ 3.7 million

September 2022

5.00%

One year and three months after closing date
(effectively January 1, 2024), during a four-year
period. At exercise date 50% will be paid, the
remaining amount will be paid after one year.

The higher price of (a) the minimum price of

€ 5,838,175 for 90 shares including a correction
for the solvability ratio or (b) the weighted average
of the profit before tax for the last three years prior
to exercise period times 5.9 after dividend
payment.

German bond yields plus a company specific
mark-up

€ 12.8 million

Share appreciation rights (cash-settled)

years of service.

On May 22, 2023, the Group granted 227,043 share appreciation rights (SARs) to
the CEO, CFO and Senior Counsel that entitle them to a cash payment after three
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On June 5, 2023, the Group granted 92,355 share appreciation rights (SARs) to the
COO that entitles him to a cash payment after three years of service. The SARs can
be exercised during three years after vesting (from May 22, 2026 to May 22,

2029 respectively June 5, 2026 to June 5, 2029).

On April 17, 2024 the Group granted 488,137 share appreciation rights (SARs) to
CEQO, CFO and COO. All SARs are still outstanding at December 31, 2024 and none
have vested yet. The SARs can be exercised during two years after vesting (from
April 17, 2027 to April 17, 2029).

The amount of the cash payment is determined based on the increase in the share
price of the Company between grant date and the time of exercise. Total carrying
amount of liabilities for SARs as per December 31, 2024 is € 0.3 million. An amount
of € 0.3 million (2023: € 0.1 million) related to the cash-settled share-based
payments (SARs) has been accounted for in the employee benefit expenses.

The fair value of the SARs at grant date is determined using the Black-Scholes
model. The fair value of the liability, classified as an employee benefit liability,
is remeasured at each reporting date and at settlement date.

The inputs used in the measurement of the fair values at grant date and
measurement date of the SARs were as follows:
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Grant date

2024 05.06.2023

Fair value €1.22 €1.29

Share price € 4.6 3.70

Exercise price €3.70 3.70

Expected volatility (weighted-average) 44.65% 46.21%

Expected life (weighted-average) 2.42 4.50

Expected dividend yield 2.50% 2.50%
Risk-free interest rate (based on

government bonds) 1.992% 2.418%

Grant date

2024 17.04.2024

Fair value €1.29 €118

Share price € 4.16 3.72

Exercise price € 3.72 3.72

Expected volatility (weighted-average) 44.65% 45.44%

Expected life (weighted-average) 3.28 4.00

Expected dividend yield 3.00% 2.50%
Risk-free interest rate (based on

government bonds) 1.992% 2.486%

Grant date

2024 22.05.2023

Fair value €115 €1.31

Share price € 4.16 3.80

Exercise price € 3.80 3.80

Expected volatility (weighted-average) 44.65% 49.06%

Expected life (weighted-average) 2.4 415

Expected dividend yield 3.00% 2.50%
Risk-free interest rate (based on

government bonds) 1.992% 2.468%

Expected volatility has been based on an evaluation of the historical volatility of the
Company's share price. The expected term of the instruments has been based on
general option holder behaviour.



B&S

B&S Group S.A.
Annual Report 2024

35 Other current liabilities
The other current liabilities can be specified as follows:
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Guarantees
The Group has issued guarantees. These guarantees can be specified as follows:

x €1,000 2024 2023 x € 1,000 31.12.2024 31.12.2023
Current part of deferred payments 29,874 23,452 Total maximum level of guarantees 22,500
Current part of deferred payment facility granted to the Group 50,339
minority shareholders 1,444 1,357
Personnel related liabilities 20,064 16,91 Issued guarantees in relation to import 4,465
Concessions fee 4,626 4,035 duties 4,646
Accrued interest 3,282 1,702 Issued guarantees in relation to rental 5,317
Other current liabilities 28,654 25,047 agreements 5,380
87,944 72,504 Issued guarantees in relation to -
performance bonds 14,745
Other issued guarantees 2 99
36 Contingent liabilities and contingent assets 24,773 9,881

Lease commitments

The group has committed to a property lease obligation, commencing after
December 31, 2024. The group assesses that it is reasonably certain that the
discounted future lease payment would result in an increase of the lease liability
with a total € 2.1 million over a 10 year period.

Concession fee

The Group has entered into long-term concession agreements. The maturity of
these agreements varies up to 7 years. The amounts involved are based on the
turnover of the particular agreement.

37 Risk management and financial instruments

Financial instruments by category

The following table combines information about:

= classes of financial instruments based on their nature and characteristics;

= the carrying amounts of financial instruments;

= fair values of financial instruments (except financial instruments when carrying
amount approximates their fair value); and

= fair value hierarchy levels of financial assets and financial liabilities for which
fair value was disclosed.

Fair value hierarchy levels 1to 3 are based on the degree to which the fair value is

observable:

= Level 1fair value measurements are those derived from quoted prices
(unadjusted) in active markets for identical assets or liabilities;
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= Level 2 fair value measurements are those derived from inputs other than
quoted prices included within Level 1that are observable for the asset or

liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices); and
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= Level 3 fair value measurements are those derived from valuation techniques
that include inputs for the asset or liability that are not based on observable
market data (unobservable inputs).

x € 1,000 Amortised cost FVTPL FVTOCI FVTE Total 31.12.2024
Level 1 Level 2 Level 3
Financial assets measured at fair value
Other financial assets 746 17,712 - - 18,458 - - 17,712
Derivative financial instruments = 264 = = 264 = 264 =
746 17,976 = = 18,722 = 264 17,712
Financial assets not measured at fair value
Trade receivables 189,292 - - - 189,292
Cash and cash equivalents 48187 - - - 48187
237,479 = = = 237,479
Financial liabilities measured at fair value
Deferred Payments = = = 78,415 78,415 - - 78,415
Derivative financial instruments = = 1,291 = 1,291 = = 1,291
Share appreciation rights = 344 = = 344 = = 344
= 344 1,291 78,415 80,050 = = 80,050
Financial liabilities not measured at fair value
Borrowings, non-current liabilities 177,630 - - 177,630
Lease liabilities 75,663 = = 75,663
Unsecured borrowings from banks 166,362 = = 166,362
Borrowings from banks due within one year 864 = = 864
Trade payables 169,760 = = 169,760
590,279 = = 590,279
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Amortised
x € 1,000 cost FVTPL FVTOCI FVTE Total 31.12.2023
Level 1 Level 2 Level 3
Financial assets not measured at fair value
Other financial assets 746 - - - 746
Trade receivables 179,414 - - - 179,414
Cash and cash equivalents 28,613 - - - 28,613
208,773 - - - 208,773
Financial liability measured at fair value
Deferred Payments - - - 98,079 98,079 - - 98,079
Share appreciation rights - 74 - 74 - - 74
- 74 - 98,079 98,153 - - 98,153
Financial liabilities not measured at fair value
Borrowings, non-current liabilities 178,586 - - 178,586
Lease liabilities 74,238 - - 74,238
Unsecured borrowings from banks 81,056 - - 81,056
Borrowings from banks due within one year 1,258 - - 1,258
Trade payables 134,583 - - 134,583
469,721 - - 469,721
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Measurement of fair values
The following tables show the valuation techniques used in measuring Level 2 and
Level 3 fair values, as well as the significant unobservable inputs used:
Inter-relationship between significant
unobservable inputs and fair value
Type Valuation technique Significant unobservable inputs measurement
Other financial assets  The valuation model considers the present value of the Expected cash flows (31 December 2024: The estimated fair value would increase
expected future payments, discounted using a risk-adjusted USD 23-28 million). The risk-adjusted (decrease) if:
discount rate. discount rate (31 December 2024: 12.1%). Expected cash flows were higher (lower); or
The risk-adjusted discount rate were lower
(higher)
Derivative financial Swap models: the fair value is calculated as the present value  Not applicable Not applicable
instruments of the estimated future cash flows.
Deferred Payment 1 EBITDA multiplier: The valuation model is based on the EBITDA Realised EBITDA 12 months preceding the The estimated fair value would increase
realised in the 12 months preceding the exercise date and a exercise (December 31, 2024: € 38.4 million) (decrease) if:
multiple that is dependent on the EBITDA growth rate in the Expected EBITDA growth (December 31, The EBITDA realised 12 months preceding the
years prior to the exercise date. The expected future 2024:10.0%) exercise were higher (lower); or
consideration is discounted against long term US government  Discount rate (December 31, 2024: 6.1%) The EBITDA growth rate in the years prior to the
bond yields plus a company specific mark-up. exercise date were higher (lower); or
The discount rate were lower (higher).
Deferred Payment 2 EBITDA multiplier: The valuation model is based on the EBITDA EBITDA of the year prior to execution of the The estimated fair value would increase
of the Beauty company of the year prior to execution of the option (December 31, 2024: € 3.7 million) (decrease) if:
option minus net financial debt as per financial year end prior ~ Discount rate (December 31, 2024: 3.68%) The EBITDA of the year prior to execution of the
to executing the option x 15%. The expected future option were higher (lower); or
consideration is discounted against long term German bond The discount rate were lower (higher).
yields plus a company specific mark-up.
Deferred Payment 3 Profit before tax multiplier: The valuation model is based on the Profit before tax of the three years prior to The estimated fair value would increase
weighted average of the profit before tax for the last three years execution of the option (December 31, 2024: (decrease) if:
prior to exercise period times 5.9 after dividend payment. The € 12.8 million) The profit before tax of the three years prior to
expected future consideration is discounted against long term  Discount rate (December 31, 2024) nil™. execution of the option were higher (lower); or

German bond yields plus a company specific mark-up.

* No discounting as the option was executed (refer to Note 40 Subsequent events).

The discount rate were lower (higher).
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Sensitivity analysis
The fair values of the other financial assets and the deferred payments are subject
to several assumptions. The effects of reasonably possible changes in the

significant observable inputs, holding other inputs constant, would be the following:
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The reconciliation from the opening balance to the closing balance for Level 3 fair

values is as follows:

Other financial assets (G&D contracts) Profit or loss

x € 1,000 Increase Decrease
Expected cashflows (10% movement) 1,800 (1,800)
Risk-adjusted discount rate (2% movement) (900) 900
Deferred payments Profit or loss

x € 1,000 Increase Decrease
EBITDA (10% movement) 4,584 (4,582)
Risk-adjusted discount rate (1% movement) (1,375) 1,438

Other financial Derivative
assets - G&D Deferred financial
x €1,000 contracts Payments instruments
Balance as at January 1, 2023 - 52,437 -
Fair value changes recognised in profit
and loss - - -
Fair value changes recognised in OCI - - -
Reclassification from non-controlling
interest - (11,146) -
Fair value changes recognized in equity - 56,788 -
Balance as at December 31, 2023 - 98,079 -
Balance as at January 1, 2024 - 98,079 -
Initial recognition 16,233 = =
Fair value changes recognised in profit
and loss 4,294 - -
Fair value changes recognised in OCI = = 1,291
Reclassification from non-controlling
interest = 379 =
Fair value changes recognized in equity = 3,407 =
Payments 1,308 (23,453) -
Proceeds (4,786) - -
Foreign currency translation 663 8 =
Balance as at December 31, 2024 17,712 78,415 1,291
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Financial risk management objectives

As a result of its activities, the Company is exposed to various financial risks.

The Company applies a Group-wide treasury policy for the adequate management
of cash flows and financing flows as well as of the management of related financial
risks.

A summary of the Company's management of its main financial risks is provided
below. The risks are linked to the Company's core objectives and categorised as
currency risks, interest rate risks, credit risks, liquidity risks, and capital risk.

Foreign currency risk

The Group has assets and operations around the world as a result of which it is
exposed to currency exchange rate fluctuations. Changes in exchange rates
between the Euro and other foreign currencies, particularly the US Dollar, UK Pound
Sterling and Japanese Yen, affect the company's revenues, expenses, and results
and have an impact on the value of its assets and liabilities denominated in
currencies other than Euro. The Group's policy requires all transactional currency
exposures, such as purchase and sales obligations (recorded purchase and sales
orders) and forecasted sales (inventory planned to be invoiced in a non-functional
currency) in non-functional currencies to be hedged on a daily basis. The Group
uses primarily spot and some forward derivative instruments to hedge these
exposures.

Foreign currency sensitivity analysis

The Group is mainly exposed to the US Dollar as indicated in the next table.
Assuming the Euro had strengthened (weakened) 3% against the US Dollar
compared to the actual 2024 rate with all other variables held constant the
hypothetical result on income before taxes would have been a change of € 1.8
million if no cash flow hedge accounting has been applied. A 3% increase or
decrease of the other currencies the Group is trading in would not have a significant
impact on both the income before taxes and the equity of the Group.
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x 1,000 Foreign currency 31.12.2024 31.12.2023
Assets Liabilities Assets Liabilities
usD 242,433 350,528 265,524 327,786
GBP 4120 7,846 5,483 8,730
JPY 103,054 161,954 151,999 494,531

Interest rate risk

The Group is exposed to interest rate risk due to changes in interest rates, including
inflationary pressures. The Group uses floating rate debt instruments as its debt is
primarily used to fund the Group's working capital needs. It has also entered into
two interest rate swaps for a total amount of EUR 175M, paying a fixed interest rate
of 2.45% and receiving 3-months' EURIBOR as a perfect offset to the interest
payable on the three fully drawn term loans, all maturing in December 2026.

On the basis of the financing position as at year-end 2024, the Group estimates
that an increase of 1 percentage point in the applicable reference rates, such as
ESTR, SOFR, and EURIBOR, would have a negative effect of approximately € 1.6
million (2023: € 3.0 million) on net finance costs and thus the result before taxes
and a negative effect of € 1.2 million (2023: € 2.2 million) on equity.

Some of the Group's variable rate debt is denominated in US dollar, as such,
the hypothetical 1 percentage point change in interest rate ignores the potential
impact of any currency movements.

Credit risk

Credit risk is the risk of financial loss if a customer or counterparty in a financial
instrument fails to meet its contractual obligations. The risk for B&S Group S.A.
arises mainly from trade receivables, for which credit concentration is limited.
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Trade receivable credit risk refers to the potential financial loss that a company may
face due to the failure of its customers to pay their outstanding invoices or debts.

In business transactions, especially in B2B (business-to-business) relationships, it is
common for goods or services to be delivered before payment is received. When a
company extends credit to its customers, it essentially creates trade receivable, which
represents the money owed to the company by its customers. The concentration risk
for B&S Group S.A. from trade receivables is limited because of dealing with a
significant number of customers.

As the Group trades with a large number of clients around the world, strict internal
policies and guidelines have been drawn-up regarding business agreements with
new clients as well as the setting of payment terms and credit risk management.

The Group rule requires trade transactions to be secured, either by payment upfront,
insurance or by a secured payment instrument (guarantee, letter of credit or any other
form of collateral) to avoid any form of credit risk. Exceptions to this rule shall only be
accepted after approval of an internal limit by the Executive Board. Before doing
business with new clients their creditworthiness as well as background of the relation
by means of a "Know Your Relation process” is checked by the credit risk department.

The activities of the Travel Retail segment consist mainly of retail activities in
exchange for direct cash and as such without any form of credit risk.

The credit risk department also monitors outstanding payments on a daily basis, using
an automated and sophisticated credit risk monitoring system. This process meets the
requirements in accordance with all credit insurance institutions is working with. As a
result of the rigid handling of new client acceptance and payment control the
Company's debtor risk is limited and well under control. The average outstanding debt
period is less than 29 days, which is within the limits as set by Company’s
management and acceptable for global trading.

Group's management is aware of the deteriorating creditworthiness of clients in
several countries due to political and economic instability. Given the outstanding
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relationship with their credit insurers the Group was able to remain in a good dialogue
with their clients and maintain the required credit insurance lines in place.

The Group held cash and cash equivalents of € 48.2 million (2023: € 28.6 million).
The cash and cash equivalents are held with banks with an investment grade (IG)
rating.

Liquidity risk

Liquidity risk is the risk that the Group is unable to meet its financial obligations as
these fall due. Liquidity is maintained in the form of cash and cash equivalents and
the availability under credit facilities, sufficient to meet the obligations in both
ordinary and exceptional (e.g., seasonality) circumstances. Cash flows are
forecasted within the Group on a regular basis to determine to which extent the
Group has sufficient liquidity for the operating activities while maintaining adequate
headroom under its credit facilities.

The loans and borrowings (note 29) provided, excluding lease liabilities, amounted
to € 333.0 million as at December 31, 2024, meaning a headroom of € 167.0 million
under the existing facilities. The available headroom is not subject to borrowing
base restrictions. Therefore, the Group has credit facilities that are sufficient for the
existing and expected liquidity needs of the Group.

Adherence to the covenants agreed with the Group's financial institutions is tested
and reported on a regular basis. These covenants include a Leverage Ratio, defined
as Adjusted Net Debt to Adjusted EBITDA, and an Interest Coverage Ratio, defined
as Adjusted EBIT to Net Finance Charges. There have been no covenant breaches
in 2024 orin 2023.

A 10% decrease in the Group's operating result, defined for this purpose as
(adjusted) earnings before interest, taxes, depreciation of property, plant and
equipment and amortisation of intangible assets and impairments (Adjusted
EBITDA), would increase the Leverage Ratio by 0.3 points, at unchanged Net Debt.
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The Leverage Ratio agreed with financial institutions is set at a maximum of 3.75x at
year-end. This covenant would only be breached if Adjusted EBITDA decreases by
more than 20%, at unchanged Net Debt, whereas the Adjusted EBITDA is capped
for exceptional items.

A 10% decrease in the Group's (adjusted) earnings before interest and taxes
(Adjusted EBIT) would reduce the Interest Coverage Ratio (ICR) by 0.4 points,

at unchanged Net Finance Charge. The ICR covenant agreed with the financial
institutions is set at a minimum of 4.00x at year-end. This covenant would be
breached if the Group's Adjusted EBIT decreases by more than 7%, at unchanged
Net Finance Charges, whereas the Adjusted EBIT is capped for exceptional items.

The following tables represent the Group's remaining contractual maturity for its
non-derivative financial liabilities with agreed repayment periods. The tables
contain the non-discounted cash-flows as per the first date the Group can be
required to pay.
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31.12.2024

3 months
x € 1,000 Interest 0 <> 1month 1<> 3 months <>1year 1<>5years > 5 years Total
Non-interest bearing 169,760 = = = = 169.760
Lease liabilities 1.8% 1,289 2,578 11,600 38,934 21,262 75,663
Variable interest rate instruments 5.09% 12,885 - 154,341 176,152 - 343,378
Fixed interest rate instruments 3.8% - - - 1,478 - 1,478
Closing balance as at December 31, 2024 183,934 2,578 165,941 216,564 21,262 590,279
31.12.2023

3 months
x € 1,000 Interest 0 <>1month 1<> 3 months <> 1year 1<>5years > 5years Total
Non-interest bearing 134,583 - - - - 134,583
Lease liabilities 1.5% 1,060 2119 9,537 41,537 32,267 86,520
Variable interest rate instruments 2.04% 39,225 - 43,089 175,586 - 257,900
Fixed interest rate instruments 2.5% - - - 3,000 - 3,000
Closing balance as at December 31, 2023 174,868 2119 52,626 220,123 32,267 482,003
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The following tables detail the Group's expected maturity for its non-derivative financial assets.
31.12.2024
x € 1,000 Interest < lyear 1<> S5 years > 5 years Total
Non-interest bearing 189,292 - - 189,292
Fixed interest rate instruments 10.0% - 18,458 - 18,458
Cash and cash equivalents 48187 - - 48187
Closing balance as at December 31, 2023 237,479 18,458 - 255,937
31.12.2023
x € 1,000 Interest <1year 1<>5years > 5years Total
Non-interest bearing 176,301 - - 176,301
Fixed interest rate instruments 4.0% - 389 500 889
Cash and cash equivalents 38,723 - - 38,723
Closing balance as at December 31, 2022 215,024 389 500 215,913

In 2024 nor in 2023, there was no covenant breach related to the applicable
covenants which belong to the prior loans and borrowings.

Capital risk

The main financial objectives of the Group are to prudently manage financial risks,
ensure consistent access to liquidity and minimize cost of capital in order to
efficiently finance its business and maintain balance sheet strength. The company
commonly finances its ongoing operations with cash flows generated from
operations and borrowings under various bilateral term loans, revolving credit
facilities, and overdraft facilities. In general, the Group’s policy is to preserve a

strong capital structure by ensuring a healthy balance between adequate solvency
and the availability of sufficient liquidity and funding to meet the working capital
demands of the business throughout the year as well as to support any further
capital allocation needs. The Company's balance sheet structure, cash flow
generation and available funding headroom remain strong.

38 Related party transactions
The members of the Executive Board and the members of the Supervisory Board

together are the key management of the Group.
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Remuneration of members of the Executive Board

During 2024 the Executive Board consisted of the following members:
= P.J. van Mierlo

= M. Faasse

= B.L.M. Schreuders

= K. Lageveen

The table below sets out the remuneration of the Executive Board:

x € 1,000 2024 2023

Gross salary 1,698 1,780

Social security charges 54 40

Pension charges 12 22

Cash-settled share-based payments 271 74

Variable short-term remuneration 1,002 747
3,037 2,663

Remuneration of members of the Supervisory Board

During 2024 the Supervisory Board consisted of the following members:

= D.C. Doijer

= E.C. Tjeenk Willink

= K. Smit

= L.D.H. Blijdorp

= E.C.J. Versteegden

The table below sets out the remuneration of the Supervisory Board:

x €1,000 2024 2023

Annual fee 310 260

310 260

Financial statements
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Entities with joint control or significant influence over the entity

The table below sets out the transactions with entities where the majority
shareholders and/or one or more Executive Board members have joint control or
significant influence over the entity. The majority shareholder and the Executive
Board and the Supervisory Board members as well as the entities they control that
are not part of the Group, are considered to be related parties:

x €1,000

31.12.2024 31.12.2023

Transaction

Balance Transaction Balance

value outstanding value outstanding
Sales of products and services 8,120 551 10,724 368
Purchase of products and
services 4,247 321 3,592 39
Premises rented 5,894 551 5,686 44
Acquisitions of G&D contracts 17,519 8,806 - -
Loans received = = - 679
Operating expenses = = 107 -
Charged costs 250 202 145 127

Related party transactions are transfers of resources, services or obligations
between the reporting entity and a related party. Related party transactions are

conducted at arm’s length.

Sales of products and services and/or purchase of products and services mainly
consist of the sales and purchases of goods which vary year on year as a result on

product and sourcing availability.
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Investment in Government & Defense ("G&D") contracts in segment Food.
In Q2 2024 the Group acquired contracts in the Government & Defense ("G&D")
sector from the majority shareholder. During 2023, the majority shareholder of B&S
invested, directly and indirectly, € 10.0 million and $ 8.0 million into G&D projects,
which were launched in 2022 and 2023. These investments have been acquired by
B&S at cost, with the underlying partnership-contracts for these investments
novated to the company.

These investments lead to an economic ownership of 50% in these projects.
Purchase price through deferred considerations over the next 3 years, of which an
initial payment of € 8.7 million took place in Q3 2024. The deferred considerations
are non-interest bearing. Refer to note 18 Other financial assets for further details on
the presentation of this investment in the financial statements of the Group.

Investments in joint ventures

The joint ventures consist of the following entities:
= Comptoir & Clos SAS, France (in liquidation)

= Capi-Lux South Africa (PTY) Ltd., South Africa
= STG Logistica Y Depositos S.L., Spain

= Next Generation Parfums B.V., the Netherlands

The table below sets out the transactions with these companies:

x € 1,000 31.12.2024 31.12.2023

Transaction Balance Transaction Balance

value outstanding value outstanding

Sales of products and services 2,223 287 2,001 531
Purchase of products and

services 3,154 528 9N 703

Interest received on loans 31 = 43 -

Loans issued - 150 - 150
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39 Acquisitions and disposals

Transaction with minority shareholders

On January 10, 2024, the minority shareholder of Topbrands Europe B.V.

has indicated to exercise his put option, for 24.24% of the shares of Topbrands.
The exercise price amounted to € 46.9 million, of which € 23.45 million (50%)
was paid in January 2024. The remaining balance will be paid in January, 2025.
As per December 31, 2024, the Group holds 95.00% of the shares in Topbrands
Europe BV. In line with the option agreement, 50% of the exercise price will be
paid at the closing of the transaction.

On December 24, 2024, the Group acquired the remaining 20% of the shares of
Europort Groep B.V. for an amount of € 2.9 million (of which € 0.9 million is borne
by the minority shareholder). The difference between the acquisition price and
book value of purchased interest in the assets and liabilities is accounted for in
retained earnings and amounts to € 1.8 million.

Refer to note 40 Subsequent events for the acquisition of the 5% remaining shares
in Topbrands Europe B.V.

Acquisition of Tastemakers Holding B.V.

On May 15, 2024, the Group acquired 100% of the shares of Tastemakers Holding
B.V. Tastemakers is a concept developer and distributor of confectionery and other
food items in the corporate gifting market, based in the Netherlands. The company
partners with key brands based on co-branding and develops new concepts and
products inhouse. The strategic rationale of the transaction is embedded in the
purchasing network, the industry experience and the product development
knowledge the company brings. Furthermore we expect synergy benefits from
projected cross selling.

The acquisition has been fully consolidated as of June 30, 2024. The purchase
price amounted to € 7.0 million on a debt and cash free basis. The acquisition is
accounted for using the acquisition method.
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The assets acquired and liabilities recognised at the date of acquisition can be

specified as follows:

x €1,000

Non-current assets

Goodwill and other intangible assets 4,992
Financial fixed assets 2
Property, plant and equipment 35
Current assets

Inventory 2,056
Trade receivables 229
Other receivables 583
Cash and cash equivalents 308
Current liabilities

Trade payables (740)
Other current liabilities (727)
Non-current liabilities

Deferred tax liabilities (1,288)
The goodwill arising on this acquisition can be specified as follows:

x € 1,000

Total considerations 7,937
Less: fair value of identifiable net assets acquired (5,456)
Goodwill 2,481

Goodwill is not deductible for income tax purposes.
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Investment in Government & Defense ("G&D") contracts in segment Food.
During Q2 2024 the Group has further invested in activities in the Government &
Defense ("G&D") sector with a focus on providing food (services) to personnel
engaged in foreign, diplomatic, military, and/or (non-)governmental operations
across the world.

These operations are mostly executed under tendered, multi-year contracts. During
2023, the majority shareholder of the Group invested, directly and indirectly, € 10.0
million and $ 8.0 million into G&D projects, which were launched in 2022 and 2023.
In Q2 2024 these investments have been acquired by the Group, with the
underlying partnership-contracts for these investments novated to the company.
These investments have led to an economic ownership of 50% in these projects.
Based on the contracts acquired, the Group obtained all rights, obligations and
results stemming from these contracts as from January 2023 onwards.

An amount of € 17.6 million ($18.8 million) has been agreed as payment price for the
contracts, with deferred considerations over the next 3 years, with an initial
payment of € 8.7 million took place in Q3 2024.
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40 Subsequentevents

B&S acquired the remaining 5% of the shares of Topbrands Europe B.V. on

10 January 2025 as a result of the minority shareholder exercising his put option.
The exercise price is € 12.8 million of which € 6.4 million has been paid on

10 January 2025. The remaining amount will be paid one year after closing. After

the transaction B&S Group S.A. holds 100% of the shares in Topbrands Europe B.V.

There were no other material events after December 31, 2024 that would have
changed the judgement and analysis by Management of the financial condition as
at December 31, 2024 or the result for the year of the Group.

March 17, 2025

Executive Board

Peter van Mierlo, CEO

Mark Faasse, CFO

Bas Schreuders, Senior Counsel

Supervisory Board

Derk Doijer, Chair

Bert Tjeenk Willink, Vice Chair
Erna Versteegden, member
Kim Smit, member

Leendert Blijdorp, member
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252



B&S Group S.A. a a
B&S nnnnnnnnnnnnnnnn Otherinformation <

> 253

Other information




B&S B&S Group S.A.
Annual Report 2024

Contents

Independent Assurance Report
= Report of the reviseur d'entreprises agree

Assurance report on the sustainability statements
= Limited Assurance Conclusion

List of subsidiaries

Contact

255
255

260
260

264

264

Otherinformation

<

254



B&S

B&S Group S.A.
Annual Report 2024

Independent Assurance Report

To the Shareholders of B&S Group S.A.
14, rue Strachen

L-6933 Mensdorf

Luxembourg

Report of the reviseur d’entreprises agree
Report on the audit of the consolidated financial statements

Opinion

We have audited the consolidated financial statements of B&S Group S.A. and its
subsidiaries (the "Group”), which comprise the consolidated statement of financial
position as at 31 December 2024, and the consolidated statement of profit or loss,
consolidated statement of comprehensive income, consolidated statement of
changes in equity and consolidated statement of cash flow for the year then ended,
and notes to the consolidated financial statements, including material accounting
policy information and other explanatory information.

In our opinion, the accompanying consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 31 December
2024, and its consolidated financial performance and its consolidated cash flows
for the year then ended in accordance with IFRS Accounting Standards as adopted
by the European Union.

Basis for opinion

We conducted our audit in accordance with the EU Regulation N° 537/2014, the Law
of 23 July 2016 on the audit profession (the “Law of 23 July 2016") and with
International Standards on Auditing (“ISAs") as adopted for Luxembourg by the
Commission de Surveillance du Secteur Financier (the "CSSF"). Our responsibilities
under the EU Regulation N° 537/2014, the Law of 23 July 2016 and ISAs as adopted
for Luxembourg by the CSSF are further described in the « Responsibilities of
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“réviseur d'entreprises agréé"” for the audit of the consolidated financial statements
» section of our report. We are also independent of the Group in accordance with
the International Code of Ethics for Professional Accountants, including International
Independence Standards, issued by the International Ethics Standards Board for
Accountants ("IESBA Code") as adopted for Luxembourg by the CSSF together with
the ethical requirements that are relevant to our audit of the consolidated financial
statements, and have fulfilled our other ethical responsibilities under those ethical
requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the consolidated financial statements of the current
period. These matters were addressed in the context of the audit of the
consolidated financial statements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on these matters.

Valuation of cash generating units — Refer to Notes 3.7, 4 and 14 to the
consolidated financial statements

Why the matter was considered to be one of most significance in our audit of the
consolidated financial statements of the current period.

As per note 14, the Group's goodwill balance amounts to €83.1 million as at

31 December 2024. In accordance with IAS 36 Impairment of Assets, management
is required to perform an annual impairment test to ensure that the Group's goodwill
included in the carrying value of the underlying cash generating units ("“CGUs") is
not carried at a value exceeding its recoverable amount.

©2025 KPMG Audit S.ar.l., a Luxembourg entity and a member firm of the KPMG global organization of
independent member firms affiliated with KPMG International Limited, a private English company limited
by guarantee. All rights reserved. R.C.S Luxembourg B 149133
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The impairment assessment is subject to significant management judgement and

estimation in the following areas:

- Assessment and determination of the expected future cash flows from the
underlying CGUs;

- Calculation of the appropriate discount rate;

- Selection of the appropriate terminal growth rate.

The above matters and the related disclosure were of particular significance to our
audit as the valuation of CGUs is susceptible to management judgement, estimation
and is based on assumptions that are affected by future market and economic
conditions as well as management's ability to deliver on their business plan.

How the matter was addressed during the audit:

Our procedures over the impairment of goodwill include, but are not limited to:

- Obtaining and understanding of management's process for the preparation of
the impairment test and evaluating the design and implementation of relevant
controls in relation thereto;

- Assessing the appropriateness of the identification of the CGUs and allocation
of goodwill to those CGUs;

- Assessing the reasonableness of the valuation methodology and discount
rates used by management;

- Verifying the mathematical accuracy of the impairment model;

- Reconciling the forecasted cash flows with the approved budgets and other
supportive (external) information as well as our understanding of the economic
environment, historical data and performance as well as challenging the
reasonability thereof;

- Assessing the reasonableness of the terminal growth rate percentages
included in the model;

- Performing a retrospective analysis on the impairment calculation and financial
projections of prior periods;

- Assessing the sensitivity in the available headroom of CGUs where a possible
change in the underlying assumptions could cause the carrying amount to
exceed its recoverable amount;
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- Considering the adequacy and appropriateness of the disclosures provided on
CGUs'" impairment.

Transactions with related parties - Refer to Note 38 to the consolidated financial
statements

Why the matter was considered to be one of most significance in our audit of the
consolidated financial statements of the current period.

The Group has multiple transactions with related parties, not limited to purchases of
products and services and rent of premises. These transactions are entered into
with entities that one or more Board members have (joint) control or significant
influence over, or other entities of the majority shareholders. The Supervisory Board
and Executive Board members, as well as entities they control not being part of the
Group, are considered to be related parties. There is an inherent risk that
transactions with these related parties may not comply with the arm'’s length
principle. Given the number and size of the Group's transactions with these related
parties, and the potential magnitude of the risk of non-compliance with the arm'’s
length principle, we have identified this area as a key audit matter.

How the matter was addressed during the audit.

Our procedures over the related party transactions include, but are not limited to:

- Obtaining an understanding of the Group's related party relationships and
transactions as well as the design & implementation of related relevant
controls;

- Discussing with the Supervisory Board, Executive Board and Audit & Risk
Committee and other executive management representatives the business
rationale and status of significant related party transactions;

- Obtaining from the Group's management the list of related parties and
performing procedures over the completeness of the related party list such as
comparison to information in the related party confirmations and to information
based on open-source cross-checks;
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- Analysing the documentation prepared by management for ensuring that
transactions with related parties are complete and at arm’s length;

- Involving specialists (forensic, IT and tax) in respect to the identification and
arm's length nature of related party transactions;

- Obtaining and evaluating investigation reports, whistleblowing procedures,
incidents register and correspondence with supervisory authorities and
regulators as well as legal confirmation letters when relevant to assess the
completeness of the related parties’ transactions;

- Considering the adequacy and appropriateness of the disclosures provided on
related party transactions.

Other information

The Executive Board is responsible for the other information. The other information
comprises the information stated in the consolidated management report and the
Corporate Governance Statement but does not include the consolidated financial
statements and our report of the “réviseur d'entreprises agréé” thereon.

Our opinion on the consolidated financial statements does not cover the other
information and we do not 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 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 to 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
this fact. We have nothing to report in this regard.

Responsibilities of the Executive Board for the consolidated financial
statements

The Executive Board is responsible for the preparation and fair presentation of the
consolidated financial statements in accordance with IFRS Accounting Standards as
adopted by the European Union, and for such internal control as the Executive
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Board determines is necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

The Executive Board is responsible for presenting and marking up the consolidated
financial statements in compliance with the requirements set out in the Delegated
Regulation 2019/815 on European Single Electronic Format ("ESEF Regulation”).

In preparing the consolidated financial statements, the Executive Board is
responsible for assessing the Group's ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Executive Board either intends to liquidate
the Group or to cease operations, or has no realistic alternative but to do so.

Responsibilities of the “réviseur d'entreprises 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 a report of the “réviseur d'entreprises
agrée” 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 EU Regulation
N° 537/2014, 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.

Our responsibility is to assess whether the consolidated financial statements have
been prepared in all material respects with the requirements laid down in the ESEF
Regulation.

As part of an audit in accordance with the EU Regulation N° 537/2014, the Law of
23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF, we exercise
professional judgment and maintain professional skepticism throughout the audit.
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We also:

- Identify and assess the risks of material misstatement of the consolidated
financial statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

- 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
Executive Board.

- Conclude on the appropriateness of the Executive Board' use of the going
concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Group's ability to continue as a going concern.

If we conclude that a material uncertainty exists, we are required to draw
attention in our report of the “réviseur d'entreprises agréé” to the related
disclosures in the consolidated financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our report of the “réviseur d'entreprises
agréé". However, future events or conditions may cause the Group to cease to
continue as a going concern.

- Evaluate the overall presentation, structure and content of the consolidated
financial statements, including the disclosures, and whether the consolidated
financial statements represent the underlying transactions 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 direction,
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supervision and performance of the Group audit. We remain solely responsible
for our audit opinion.

We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our
audit.

We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, actions taken to
eliminate threats or safeguards applied.

From the matters communicated with those charged with governance,

we determine those matters that were of most significance in the audit of the
consolidated financial statements of the current period and are therefore the key
audit matters. We describe these matters in our report unless law or regulation
precludes public disclosure about the matter.

Report on other legal and regulatory requirements

We have been appointed as “réviseur d'entreprises agréé” by the Shareholders on
18 August 2023 and the duration of our uninterrupted engagement, including
previous renewals and reappointments, is 2 year(s).

The consolidated management report is consistent with the consolidated financial
statements and has been prepared in accordance with applicable legal
requirements.

The Corporate Governance Statement is included in the consolidated management
report. The information required by Article 68ter paragraph (1) letters c) and d) of
the law of 19 December 2002 on the commercial and companies register and on the
accounting records and annual accounts of undertakings as amended, is consistent
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with the consolidated financial statements and has been prepared in accordance
with applicable legal requirements.

We confirm that the audit opinion is consistent with the additional report to the audit
committee or equivalent.

We confirm that the prohibited non-audit services referred to in the EU Regulation
N° 537/2014 were not provided and that we remained independent of the Group in
conducting the audit.

We have checked the compliance of the consolidated financial statements of the

Group as at 31 December 2024 with relevant statutory requirements set out in the

ESEF Regulation that are applicable to consolidated financial statements.

For the Group it relates to:

- consolidated financial statements prepared in a valid xHTML format;

- The XBRL markup of the consolidated financial statements using the core
taxonomy and the common rules on markups specified in the ESEF Regulation
as described in Note 1.

In our opinion, the consolidated financial statements of B&S Group S.A. as at

31 December 2024, identified as 549300PRNTIVQHLEZ808-2024-12-31-0-en.zip,
have been prepared, in all material respects, in compliance with the requirements
laid down in the ESEF Regulation.

Our audit report only refers to the consolidated financial statements of B&S Group
S.A. as at 31 December 2024, identified as 549300PRNTIVQHLEZ808-2024-12-31-
0-en.zip, prepared and presented in accordance with the requirements laid down in
the ESEF Regulation, which is the only authoritative version

Luxembourg, 177 March 2025

KPMG Audit S.ar.l.
Cabinet de révision agréé

Thierry Ravasio
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Assurance report on the sustainability statements

To the Board of Directors of B&S Group S.A.
14, rue Strachen

L-6933 Mensdorf

Luxembourg

Limited Assurance Conclusion

We conducted a limited assurance engagement on the Consolidated Sustainability
Statements of B&S Group S.A. (the "Company”) included in section 'Sustainability
Statements' of the Consolidated Management Report including the information
incorporated in the sustainability statements by reference (the “Consolidated
Sustainability Statements”) as at 31 December 2024 and for the year then ended.

Based on the procedures we have performed and the evidence we have obtained,
nothing has come to our attention that causes us to believe that the accompanying
Consolidated Sustainability Statements are not prepared, in all material respects,
in accordance with:

- the European Sustainability Reporting Standards ("ESRS"), including that the
process carried out by the Company to identify the information reported in the
Consolidated Sustainability Statements (the "Process”) is in accordance with
the description set out in subsection ‘'Double materiality assessment’ ;

- the disclosures in subsection 'EU Taxonomy' within the environmental section
of the Consolidated Sustainability Statements with Article 8 of EU Regulation
2020/852 (the "Taxonomy Regulation”);

altogether the “Criteria”.

Basis for Limited Assurance Conclusion

We conducted our limited assurance engagement in accordance with International
Standard on Assurance Engagements 3000 (revised) ("ISAE 3000"), Assurance
Engagements Other Than Audits or Reviews of Historical Financial Information,

established by the International Auditing and Assurance Standards Board (“IAASB")
as adopted for Luxembourg by the Institut des Réviseurs d'Entreprises ("IRE").

We believe that the evidence we have obtained is sufficient and appropriate to
provide a basis for our conclusion. Our responsibilities under this standard are
further described in the Responsibilities of réviseur d'entreprises agréé’s section of
our report.

We have complied with the independence and other ethical requirements of the
International Code of Ethics for Professional Accountants, including International
Independence Standards, issued by the International Ethics Standards Board for
Accountants (IESBA Code) as adopted for Luxembourg by the “Commission de
Surveillance du Secteur Financier” (CSSF), which is founded on fundamental
principles of integrity, objectivity, professional competence and due care,
confidentiality and professional behaviour.

Our firm applies International Standard on Quality Management ("ISQM") 1, Quality
Management for Firms that Perform Audits or Reviews of Financial Statements,

or Other Assurance or Related Services Engagements as adopted for Luxembourg
by the CSSF and accordingly maintains a comprehensive system of quality control
including the design, implementation and operate a system of quality management,
of audits or reviews of financial statements, or other assurance and related services
engagements.

Emphasis of Matter

We draw attention to section ‘Guide to our sustainability statements’ as included in
chapter ‘General information’ of the Consolidated Sustainability Statements.

This disclosure sets out that the Consolidated Sustainability Statements have been
prepared in a context of new sustainability reporting standards requiring entity-
specific and temporary interpretations and addressing inherent measurement or
evaluation uncertainties. Additionally, the section ‘Estimation uncertainty’ in chapter
‘General information’ of the Consolidated Sustainability Statements identifies the
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metrics that are subject to measurement uncertainty and discloses information
about the sources of measurement uncertainty and the assumptions,
approximations and judgements the Company has made in measuring these in
compliance with ESRS. The comparability of sustainability information between
entities and over time may be affected by the lack of historical sustainability
information in accordance with ESRS and by the absence of a uniform practice on
which to draw, to evaluate and measure this information. This allows for the
application of different, but acceptable, measurement techniques. The section
‘Double materiality assessment’, also included in chapter ‘General information’,
explains the ongoing due diligence and double materiality assessment process,
including robust engagement with affected stakeholders. Due diligence is an
on-going practice that responds to and may trigger changes in the Company’s
strategy, business model, activities, business relationships, operating, sourcing and
selling contexts. The double materiality assessment process may also be impacted
in time by sector-specific standards to be adopted. The Consolidated Sustainability
Statements may not include every impact, risk and opportunity or additional entity-
specific disclosure that each individual stakeholder (group) may consider important
in its own particular assessment.

Our conclusion is not modified in respect of this emphasis of matter.

Other Matter - Corresponding information not subject to assurance
procedures

No reasonable or limited assurance procedures have been performed on the
sustainability statements of prior year. Consequently, the corresponding
sustainability information and thereto related disclosures for the year ended
31 December 2023 have not been subject to reasonable or limited assurance
procedures.

Our conclusion is not modified in respect to this matter.
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Responsibilities of the Executive Board and Those Charged with

Governance for the Consolidated Sustainability Statements

The Executive Board of the Company is responsible for:

- the preparation of the sustainability information in the Consolidated
Sustainability Statements in accordance with the Criteria.

- designing, implementing and maintaining such internal control that determines
is necessary to enable the preparation of the sustainability information in the
Consolidated Sustainability Statements, in accordance with the Criteria, that is
free from material misstatement, whether due to fraud or error.

This responsibility includes:

- developing and implementing a process to identify the information reported in
the Consolidated Sustainability Statements in accordance with ESRS and for
disclosing this process insubsection ‘Double materiality assessment’ of the
Consolidated Sustainability Statements.

- understanding the context in which the Company's activities and business
relationships take place and developing an understanding of its affected
stakeholders;

- the identification of the actual and potential impacts (both negative and
positive) related to sustainability matters, as well as risks and opportunities that
affect, or could reasonably be expected to affect the Company's financial
position, financial performance, cash flows, access to finance or cost of capital
over the short-, medium-, or long-term;

- the assessment of the materiality of the identified impacts, risks and
opportunities related to sustainability matters by selecting and applying
appropriate thresholds; and

- the selection and application of appropriate sustainability reporting methods
and making assumptions and estimates about individual sustainability
disclosures that are reasonable in the circumstances.
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The Executive Board of the Company is further responsible for the preparation of
the Consolidated Sustainability Statements, which include the information identified
by the Process, in accordance with the Criteria.

Those charged with governance are responsible for overseeing the Consolidated
Sustainability Statements.

Inherent limitations in preparing the Consolidated Sustainability
Statements

In reporting forward looking information in accordance with ESRS, the Executive
Board of the Company is required to prepare the forward-looking information on the
basis of disclosed assumptions about events that may occur in the future and
possible future actions by the Company. Actual outcome is likely to be different
since anticipated events frequently do not occur as expected. Forward-looking
information relates to events and actions that have not yet occurred and may never
occur. We do not provide assurance on the achievability of this forward-looking
information.

In determining the disclosures in the Consolidated Sustainability Statements,

the Executive Board of the Company interprets undefined legal and other terms.
Undefined legal and other terms may be interpreted differently, including the legal
conformity of their interpretation and, accordingly, are subject to uncertainties.

The references to external sources or websites are not part of the sustainability
information as included in the scope of our assurance engagement. We therefore
do not provide assurance on this information.

Responsibilities of the réviseur d'entreprises agréé

Our responsibility is to plan and perform the assurance engagement to obtain
limited assurance about whether the Consolidated Sustainability Statements are
free from material misstatement, whether due to fraud or error, and to issue a limited
assurance report that includes our conclusion. Misstatements can arise from fraud
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or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence decisions of users taken on the basis of the
Consolidated Sustainability Statements as a whole.

As part of a limited assurance engagement in accordance with ISAE 3000,
we exercise professional judgement and maintain professional skepticism
throughout the engagement.

Our responsibilities in respect of the Consolidated Sustainability Statements,

in relation to the Process, include:

- Performing procedures, including obtaining an understanding of internal
control relevant to the engagement, to identify risks that the process to identify
the information reported in the Consolidated Sustainability Statements does
not address the applicable requirements of ESRS, but not for the purpose of
providing a conclusion on the effectiveness of the Process, including the
outcome of the Process;

- Designing and performing procedures to evaluate whether the Process to

identify the information reported in the Consolidated Sustainability Statements is

consistent with the Company’s description of its Process as disclosed in note
subsection ‘Double materiality assessment'.

Our other responsibilities in respect of the Consolidated Sustainability Statements

include:

- Performing risk assessment procedures, including obtaining an understanding
of internal control relevant to the engagement, to identify where material
misstatements are likely to arise, whether due to fraud or error, but not for the
purpose of providing a conclusion on the effectiveness of the Company's
internal control;

- Designing and performing procedures responsive to where material
misstatements are likely to arise in the Consolidated Sustainability Statements.
The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.
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Summary of the work performed

A limited assurance engagement involves performing procedures to obtain
evidence about the Consolidated Sustainability Statements. The procedures
performed in a limited assurance engagement vary in nature and form, and are less
in extent than for, a reasonable assurance engagement. Consequently, the level of
assurance obtained in a limited assurance engagement is substantially lower than
the assurance that would have been obtained had a reasonable assurance
engagement been performed. The nature, timing and extent of procedures selected
depend on professional judgement, identification of disclosures where material
misstatements are likely to arise in the Consolidated Sustainability Statements,
whether due to fraud or error.

In conducting our limited assurance engagement, with respect of the Process, we:

obtained an understanding of the Process by performing inquiries to
understand the sources of the information used by management and reviewing
the Company's internal documentation of its Process; and

evaluated whether the evidence obtained from our procedures about the
Process implemented by the Company was consistent with the description of
the Process set out in note subsection ‘Double materiality assessment’.

In conducting our limited assurance engagement, with respect to the Consolidated
Sustainability Statements, we:

obtained an understanding of the Company's reporting processes relevant to
the preparation of its Consolidated Sustainability Statements by inquiring and
inspecting with relevant staff responsible for the Process to gain an
understanding of the Company's approach to identifying material and
non-material sustainability matters and corresponding reporting boundaries in
the Consolidated Sustainability Statements:

evaluated whether all material information identified by the Process is included
in the Consolidated Sustainability Statements;

evaluated whether the structure and the presentation of the Consolidated
Sustainability Statements are in accordance with the Criteria;

evaluated the methods, assumptions and data for developing estimates and
forward-looking information;
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- obtained and read the Company'’s policies and processes to address
sustainability matters and reporting, including the related IT systems;

- observed the performance of the processes by the relevant responsible staff;

- inquired and inspected the processes for determining the sustainability
statement content and related controls implemented;

- interviewed relevant responsible staff for providing and preparing the
Consolidated Sustainability Statements, inquired and inspected the related
controls implemented and methodologies used, including the IT systems;

- performed analytical and substantive procedures based on a sample basis on
selected disclosures in the Consolidated Sustainability Statements;

- reconciled selected disclosures in the Consolidated Sustainability Statements
with the corresponding disclosures in the consolidated financial statements
and consolidated management report;

- obtained an understanding of the process to identify taxonomy-eligible and
taxonomy-aligned economic activities and the corresponding disclosures in
the Consolidated Sustainability Statements.

Other information

The Executive Board of the Company is responsible for the other information.

The other information comprises the information included in the Annual report but
does not include the Consolidated Sustainability Statements and our assurance
report thereon.

Our conclusion on the Consolidated Sustainability Statements does not cover the
other information and we do not express any form of assurance conclusion thereon.
Luxembourg, 17 March 2025

KPMG Audit S.ar.l.
Cabinet de révision agréé

Thierry Ravasio
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List of subsidiaries

Set out below are B&S Group S.A.'s significant subsidiaries at December 31, 2024.

The disclosed significant subsidiaries represent the largest subsidiaries and
represent approximate 90% of the total result before taxation of the Group.
All subsidiaries are 100% owned unless stated otherwise.

Anker Amsterdam Spirits B.V., the Netherlands
B&S B.V,, the Netherlands

B&S Beauty B.V., the Netherlands (95%)

B&S Beauty Holding B.V,, the Netherlands

New World Distribution Europe B.V. (formerly known as B&S Brand Distribution B.V.)
B&S Foodservice B.V., the Netherlands

B&S HTG B.V., the Netherlands (95%)

B&S International B.V., the Netherlands

B&S Investments B.V., the Netherlands

B&S New Horizons B.V,, the Netherlands

B&S Retail Holding B.V., the Netherlands

B&S World Supply DMCC, U.A.E.

Capi-Lux Holding B.V., the Netherlands

Capi-Lux Netherlands B.V., the Netherlands
Capi-Lux Services B.V,, the Netherlands
Checkpoint Distribution B.V., the Netherlands
Checkpoint Trading B.V., the Netherlands
FragranceNet.com Inc., U.S.A.

HTG Liquors B.V., the Netherlands

JTG B.V,, the Netherlands

JTG Holding B.V., the Netherlands

Lagaay Medical Group B.V., the Netherlands (70%)
New World Distribution DMCC, U.A.E.

Signature Beauty B.V., the Netherlands

Square Dranken Nederland B.V., the Netherlands
Topbrands Europe B.V., the Netherlands (95%)
Union Commerciale Des Vins De France SASU, France
Worldbrands Europe B.V., the Netherlands

Contact

B&S Group S.A.

14, Rue Strachen
-6933, Mensdorf

G.D. Luxembourg

Tel: +352 2687 0881
WWWw.bs-group-sa.com

Otherinformation

<
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EU Taxonomy

The EU Taxonomy Regulation (EU 2020/852) is a classification system implemented
following the Green Deal, establishing a list of environmentally sustainable
economic activities to enable scaled up sustainable investment in Europe.

The Taxonomy provides companies, investors and policymakers with appropriate
definitions for which economic activities can be considered environmentally
sustainable, so that there is a consistent classification system for economic activities.

If an economic activity is found on this list of environmentally sustainable activities,
it is aligned when it makes a substantial contribution to one or more of the EU’s
environmental objectives, providing it does not do significant harm (‘'DNSH’) to the
other objectives, and that the Group complies with the mini-mum safeguards.

The Taxonomy Regulation establishes six environmental objectives:

1) Climate Change Mitigation (CCM)

2) Climate Change Adaptation (CCA)

3) Sustainable use & protection of water and marine resources (WTR)
4) The transition to a circular economy (CE)

5) Pollution prevention and control (PPC)

6) The protection & restoration of biodiversity and ecosystems (BIO).

Our approach

We have followed the a 5-step approach:

1 Eligible activities Identification of eligible activities

2 Substantial Assessing whether eligible activities are making a
contribution substantial contribution to one of the six Technical
environmental objectives screening

3 Do no significant Assessing whether eligible activities are compliant criteria
harm (“DNSH")  with the do no significant harm ("DNSH") criteria
relating to the other five environmental objectives

4 Minimum

safeguards

5 KPI's

Taxonomy-
aligned

Taxonomy
eligible

Non-eligible
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Determine whether eligible activities that meet
technical screening criteria comply with minimum
safeguards relating to social and governance
standards

Disclose the KPI's

Steps 1to 4 result in activities classified into the following buckets:

Taxonomy aligned refers to an economic activity that simultaneously
satisfies the following three conditions:
It is explicitly included in the EU Taxonomy Regulation for its
substantial contribution to one or more of the environmental
objectives;
It meets the substantial contribution criteria developed by the EU
Taxonomy Regulation for that specific environmental objective;
It meets all DNSH criteria of the other five environmental objectives;
and
It meets all minimum social safeguards
Taxonomy eligible refers to an economic activity that is explicitly
included in the EU Taxonomy Regulation for its substantial contribution
to one or more of the environmental objectives

Non-eligible refers to an economic activity that has not been identified
by the EU Taxonomy Regulation as a sustainable contribution to any of
the environmental objectives and for which no criteria have therefore
been developed.
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Taxonomy eligible activities

B&S's key economic activities fall under wholesaler and retail trade. These activities
do not match any eligible economic activities outlined in the Climate Delegated Act
and the Environmental Delegated Act. As such, our key activities are out of scope.
We have identified our taxonomy-eligible support activities by screening the
economic activities in the Climate Delegated Act (Commission Delegated Regulation
(EU) 2021/2139), the Complementary Climate Delegated Act (Commission
Delegated Regulation (EU) 2022/1214), the Environmental Delegated Act
(Commission Delegated Regulation (EU) 2023/2486), and the amendments to the
Climate Delegated Act (Commission Delegated Regulation (EU) 2023/2485).

The following activities have been identified in the Climate Delegated Act as
relevant for B&S Group:
= Electricity generation using solar photovoltaic technology (CCM 4.1)
= Transport by motorbikes, passenger cars and light commercial vehicles
(CCM 8.5)
= |nstallation, maintenance and repair of:
Energy efficiency equipment (CCM 7.3);
Renewable energy technologies (CCM 7.6);
Charging stations for electric vehicles in buildings (and parking spaces
attached to buildings) CCM 7.4;
Instruments and devices for measuring, regulation and controlling energy
performance of buildings (CCM 7.5);
= Acquisition and ownership of buildings (CCM 7.7).

Taxonomy aligned activities
The EU Taxonomy article 3 sets out criteria which an economic activity must meet
to qualify as environmentally sustainable (taxonomy-aligned):

= Technical screening criteria (TSC)
Substantially contribute to one/more of the environmental objectives;
Do no significant harm (DNSH) to the other five objectives.
= Comply with minimum safeguards covering social and governance standards.
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Taxonomy-alignment of our eligible activities has subsequently been assessed
against the requirements of the EU Taxonomy Regulation and all relevant
appendices. The TSC for the environmental objectives have been assessed per
activity. Minimum safeguards have been assessed on Group level.

Substantial contribution

Climate change mitigation

We have assessed and documented whether our taxonomy-eligible activities fulfil
the substantial contribution criteria to climate change mitigation.

For activity 4.1 our installed solar panels automatically fulfil the substantial
contribution criteria to climate change mitigation as we generate electricity using
solar PV technology.

For activity 6.5, B&S leases cars for use by employees, of which a share is electric.
During the year we have increased the proportion of electric (21%) and hybrid (24%)
cars in our lease fleet, added to our asset base as ROU assets. This shows a
transition away from fossil-fuel vehicles, toward vehicles with lower CO, emissions.

For activities 7.3 to 7.6 (inclusive), B&S has undertaken some building and store
remodeling activities and new construction projects focused on energy saving
measures. Examples include but are not limited to installation and replacement of
energy efficient light sources (LED), insulation, installation of heat pumps, solar
panels, EV charging stations and automated energy meters. This is in addition to
maintenance and repairs on existing solar panels and charging stations across the
group. Further, for our office locations, we have zoned heating/cooling based on
smart panels located in physically separated office and motion-activated lighting
that switch off after a period of inactivity in office and warehouse locations.
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For activity 7.7, we own the existing warehouse in Delfzijl and have planned
construction for a new warehouse that will also be within our ownership.
Further, we lease premises globally which are accounted for as right-of-use
assets in our balance sheet.

Climate change adaptation

We have not assessed our taxonomy-eligible activities against the substantial
contribution criteria for climate change adaptation, as the primary objective of our
activities is to contribute to climate change mitigation.

Do no significant harm [DNSH)

Climate change adaptation

We have performed a climate risk assessment to determine what transitional and
physical risks might be applicable to B&S Group, and have confirmed that our assets
are resilient and able to withstand projected climate changes during their lifetime.

It is assessed that all relevant eligible activities comply with the criteria set out in
appendix A to annex | of the Climate Delegated Act.

Sustainable use and protection of water and marine resources

None of B&S Group's eligible activities have DNSH requirements relating to
protection of water and marine resources, including those outlined in appendix B
to annex | of the Climate Delegated Act.

Transition to a circular economy

This year we have no CapEx relating to CCM 7.1 and CCM 7.2, and forecasted
CapEx does not meet the EU Taxonomy requirements of a CapEx plan. Our newly
constructed warehouse, and renovations are both planned to be done using highly
durable materials. To ensure reuse and recycling of materials where feasible,

we have internal waste management processes in place. To ensure we further
transition to a circular economy, we have implemented a strategic approach
focused on moving towards using recycled sources for packaging materials and
reusing items as much as possible.
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Pollution prevention and control

For activity 6.5, there are no tailpipe CO, emissions from EVs leased for use by
employees and tires comply with external rolling noise requirements to reduce
noise pollution. It is assessed that all relevant eligible activities comply with the
criteria set out in appendix C to annex | of the Climate Delegated Act

Protection and restoration of biodiversity and ecosystems

None of B&S Group's eligible activities have DNSH requirements relating to
protection and restoration of biodiversity and ecosystems, including those outlined
in appendix D to annex | of the Climate Delegated Act.

Minimum safeguards

Our 'Code of Business Ethics' sets out our commitment to respect human rights and
lives up to the UN Guiding Principles on Business and Human Rights and OECD'’s
guidelines for multinational enterprises, including the principles of the Declaration of
the International Labour Organisation on Fundamental Principles and Rights at Work
and the International Bill of Human Rights, both in our own operations and supply
chain. We are a proud member of the United Nations Global Compact since 2010.

Together with our good governance practices and policies, and regular internal
audits, we implement robust internal safeguards for human rights, corruption,
taxation, and fair competition. In 2024 we have not concluded that we meet all
minimum safeguards, and therefore in 2025 we plan to assess the impact of
formalising documentation on our human rights risk assessment in order to fully
comply with the EU Taxonomy requirements for minimum safeguards.

Determination of KPI's

Total OpEx includes direct non-capitalised costs incurred for the day-to-day
servicing of assets, direct non-capitalised costs that relate to research and
development and building renovation, for B&S consisting primarily of repair and
maintenance costs and short-term and low value lease expenses. This definition is
narrower than the accounting definition of operating expenses as used in our
consolidated financial statements.
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All the KPI's are calculated with financial figures from our consolidated financial
results, using the consolidation tool and supplemented by specifications that break
down our investments and expenditure. Double counting of any of the turnover,
capex or OpEx across different environmental objectives is avoided by making a
reconciliation to the total amount as disclosed in the financial statements and
applying clear and consistent allocation rules across different environmental
objectives. This ensures that each amount is only counted under one objective
where all eligibility criteria are met. Where technical screening criteria of multiple
objectives are met, the most relevant activity based on description is used to
classify the related turnover, OpEx or CapEx.

Turnover KPI

This is the revenue associated with taxonomy aligned economic activities as a
proportion of our total revenue. The turnover is calculated on the same basis as
for financial reporting, using the requirements of IFRS 15, as presented in Note 6
Turnover to the financial statements.

CapEx KPI

This is the CapEx related to assets or processes associated with taxonomy-aligned
economic activities as a proportion of our CapEx that is accounted for based on
IAS 16 (73: (e)(i) and (iii)), IAS 38 (118: (e)(i)), and IFRS 16 (53: (h)). Goodwill has been
excluded. The CapEx can be reconciled to the additions, investments and
acquisitions of assets as presented in Note 15 Other Intangible Assets, Note 16
Property, Plant and Equipment and Note 30 Right-of-use assets.

OpEx KPI

This is the maintenance and repair OpEx related to our assets or processes
associated with taxonomy-aligned economic activities as a proportion of the
maintenance and repair OpEx of our ‘Other operating expenses'. This can be
reconciled with the Operating Expenses presented in Note 10 Other operating
expenses to the financial statements.
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Taxonomy-non-eligible KPls
Revenue, CapEx, and OpEx associated with taxonomy-non-eligible activities
(not included in the delegated acts) have been determined.

Disclosure of KPI's

The outcome of this exercise is depicted in more detail on the following pages as
per required reporting template under Annex Il of the EU Taxonomy. Disclosures
Delegated Act.

Similar to 2023 and 2022, B&S's eligible operating expenses (as defined by the EU
Taxonomy regulation) represent an insignificant portion of the Group's total OpEx.
Therefore, we have concluded that his indicator is still irrelevant to the Group's
activities, so it is not assessed for taxonomy eligibility and alignment and we use the
exemption for the calculation of OpEx in accordance with the legislation. Therefore,
we report 0% eligible (and aligned) OpEx based on our materiality assessment for
the six environmental objectives. Total OpEx for 2024 is € 68.3 million, of which
zero percent is eligible and aligned under the EU Taxonomy.

The following abbreviations are used in the disclosure tables for ease of
presentation:

Abbreviation Meaning

CCM Climate Change Mitigation

CCA Climate Change Adaptation

WTR The sustainable use and protection of water and marine resources
CE The transition to a circular economy

CRA Climate risk assessment to identify physical and transition risks
PPC Pollution prevention and control

BIO The protection and restoration of biodiversity and ecosystems
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Proportion of Turnover from products or services
associated with Taxonomy-aligned economic activities
-disclosure covering year 2024

Code(s)

Turnover 2024

Proportion
of turnover

Substantial
contribution criteria

Do no significant harm
(DNSH)

aligned (A.1) or eligible (A.2)

Proportion of Taxonomy-
turnover, year 2023

Minumum
Safeguards

Category Enabling

Activity

Category Transitional

Activity

Economic activities

5 Climate Change
Mitigation

5 Climate Change
Adaptation

Water and Marine

Resources

Circular
Economy

Pollution

limate Change

daptation
Water and Marine

R

esources
Biodiversity and

Biodiversity and
ecosystems

ecosystems
Climate Change
Mitigation
Circular
Economy

c
A
2 Pollution

m

(2)

)

(4)

3

Cl

c

El

17) (18)

E

m (12) (13) (14)

(19)

(20)

(EUR '000)

%

Y;: N; N/EL

Y; N

E

T

A. TAXONOMY ELIGIBLE ACTIVITIES

A.1Environmentally sustainable activities (Taxonomy-
aligned)

0%

None identified

Turnover of environmentally sustainable activities
(Taxonomy-Aligned) (A.1)

Of which enabling

Of which transitional

A.2 Taxonomy-eligible but not environmentally
sustainable activities (not Taxonomy Aligned)

EL or N/EL

Electricity generation using solar photovoltaic technology

CCM 4.1

N/EL

N/EL

N/EL

N/EL

N/EL

N/EL

Transport by motorbikes, passenger cars and light
commercial vehicles

CCM 6.5

N/EL

N/EL

N/EL

N/EL

N/EL

N/EL

Installation, maintenance and repair of energy efficiency equipment

CCM73

N/EL

N/EL

N/EL

N/EL

N/EL

N/EL

Installation, maintenance and repair of renewable energy
technologies

CCM 7.6

N/EL

N/EL

N/EL

N/EL

N/EL

N/EL

Installation, maintenance and repair of charging stations for electric
vehicles in buildings (and parking spaces attached to buildings)

CCM 7.4

N/EL

N/EL

N/EL

N/EL

N/EL

N/EL

Installation, maintenance and repair of instruments and devices
for measuring, regulation and controlling energy performance
of buildings

CCM 7.5

N/EL

N/EL

N/EL

N/EL

N/EL

N/EL

Acquisition and ownership of buildings

CCM 7.7

N/EL

N/EL

N/EL

N/EL

N/EL

N/EL

Turnover of taxonomy eligible but not environmentally
sustainable activities (not Taxonomy-Aligned)

Turnover of taxonomy eligible activities (A.1+ A.2)

0%

B. TAXONOMY NON-ELIGIBLE ACTIVITIES

Turnover of Taxonomy-non-eligible activities

2.417.009

100%

100%

Total Turnover (A + B)

2.417.009

100%

100%
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A. TAXONOMY ELIGIBLE ACTIVITIES
A.1Environmentally sustainable activities (Taxonomy-
aligned)
None identified
CapEx of environmentally sustainable activities
(Taxonomy-Aligned) (A.1)
Of which enabling
Of which transitional
A.2 Taxonomy-eligible but not environmentally
sustainable activities (not Taxonomy Aligned) EL; N/EL
Electricity generation using solar photovoltaic technology CCM 4.1 = 0% EL  N/EL N/EL N/EL N/EL N/EL -
Transport by motorbikes, passenger cars and light CCM 6.5 EL  N/EL N/EL N/EL N/EL N/EL 7,.9%
commercial vehicles 723 2%
Installation, maintenance and repair of energy efficiency equipment CCM 7.3 1.484 4% EL  N/EL N/EL N/EL N/EL N/EL
Installation, maintenance and repair of renewable energy CCM 7.6 EL  N/EL N/EL N/EL N/EL N/EL 0,8%
technologies 420 1%
Installation, maintenance and repair of charging stations for electric CCM 7.4 EL  N/EL N/EL N/EL N/EL N/EL
vehicles in buildings (and parking spaces attached to buildings) - 0%
Installation, maintenance and repair of instruments and devices CCM 7.5 EL  N/EL N/EL N/EL N/EL N/EL
or measuring, regulation and controlling energy performance
of buildings 1.085 3%
Acquisition and ownership of buildings CCM77 4999  13% EL N/EL N/EL N/EL NJEL NJEL
CapEx of taxonomy eligible but not environmentally
sustainable activities (not Taxonomy-Aligned) (A.2) 8.71 24% EL  N/EL N/EL N/EL N/EL N/EL 18,0%
CapEx of taxonomy eligible activities (A.1+ A.2) 8.71 24% 24% 0% 0% 0% 0% 0% 18,0%
B. TAXONOMY NON-ELIGIBLE ACTIVITIES
CapEx of Taxonomy non-eligible activities (B) 28.066 76% 82%

Total CapEx (A + B) 36.777  100% 100%
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Proportion of OpEx from products or services
associated with Taxonomy-aligned economic activities

- disclosure covering year 2024 Substantial Do no significant harm

contribution criteria (DNSH)

Proportion of Taxonomy-
aligned (A.1) or eligible (A.2)
OpEx, year 2023

Category Transitional

Category Enabling
Activity

Code(s)
OpEx 2024
Proportion
of OpEx
Minumum
Safeguards
Activity

limate Change

daptation
Water and Marine
Resources

Water and Marine
Circular

Resources
Biodiversity and

Biodiversity and
ecosystems

Mitigation
Adaptation
Circular
Economy
Pollution
ecosystems
Climate Change
Mitigation
Economy
Pollution

C
A

Economic activities
m 2) 3) 4)

(EUR'000) % Y; N; N/EL Y; N E T

s Climate Change

5 Climate Change

E]

17) (18) (19) (20)

c
g

m) (12) (13) (14) (15)

3
El

A. TAXONOMY ELIGIBLE ACTIVITIES

A.1Environmentally sustainable activities
(Taxonomy-aligned)

None identified

OpEXx of environmentally sustainable activities
(Taxonomy-Aligned) (A.1) = -

Of which enabling

Of which transitional

A.2 Taxonomy-eligible but not environmentally
sustainable activities (not Taxonomy Aligned) EL or N/EL

Electricity generation using solar photovoltaic technology CCM 4.1 = = N/EL N/EL N/EL N/EL N/EL N/EL
Transport by motorbikes, passenger cars and light CCM 6.5 N/EL N/EL N/EL N/EL N/EL N/EL
commercial vehicles - -
Installation, maintenance and repair of energy efficiency equipment CCM 73 = = N/EL N/EL N/EL N/EL N/EL N/EL
Installation, maintenance and repair of renewable energy CCM 7.6 N/EL N/EL N/EL N/EL N/EL N/EL
technologies - -

Installation, maintenance and repair of charging stations for electric CCM 7.4 N/EL N/EL N/EL N/EL N/EL N/EL
vehicles in buildings (and parking spaces attached to buildings) = =

Installation, maintenance and repair of instruments and devices CCM 7.5 N/EL N/EL N/EL N/EL N/EL N/EL
for measuring, regulation and controlling energy performance

of buildings - -

Acquisition and ownership of buildings CCM 7.7 = = N/EL N/EL N/EL N/EL N/EL N/EL

OpEx of taxonomy eligible but not environmentally
sustainable activities (not Taxonomy-Aligned) (A.2) - - - - - -

OpEx of taxonomy eligible activities (A.1+ A.2) - 0% -
B. TAXONOMY NON-ELIGIBLE ACTIVITIES 0%
OpEx of Taxonomy-non-eligible activities 68.351 100% 0%
Total OpEx (A + B) 68.351 100% 100%




B&S

B&S Group S.A.
Annual Report 2024

Nuclear energy
related activities

The undertaking carries out, funds or has exposures to research,
development, demonstration and deployment of innovative
electricity generation facilities that produce energy from nuclear
processes with minimal waste from the fuel cycle.

The undertaking carries out, funds or has exposures to construction
and safe operation of new nuclear installations to produce electricity
or process heat, including for the purposes of district heating or
industrial processes such as hydrogen production, as well as their
safety upgrades, using best available technologies.

The undertaking carries out, funds or has exposures to safe
operation of existing nuclear installations that produce electricity or
process heat, including for the purposes of district heating or
industrial processes such as hydrogen production from nuclear
energy, as well as their safety upgrades.

Fossil gas related activities

No

No

No

The undertaking carries out, funds or has exposures to construction
or operation of electricity generation facilities that produce electricity
using fossil gaseous fuels.

The undertaking carries out, funds or has exposures to construction,
refurbishment, and operation of combined heat/cool and power
generation facilities using fossil gaseous fuels.

The undertaking carries out, funds or has exposures to construction,
refurbishment and operation of heat generation facilities that
produce heat/cool using fossil gaseous fuels.

No

No

No

Otherinformation < = > 273
Proportion of turnover / Proportion of Proportion of
Total turnover CapEx / Total CapEx OpEx / Total OpEx
Taxonomy- Taxonomy- Taxonomy- Taxonomy- Taxonomy- Taxonomy-
aligned per eligible per aligned per eligible per aligned per eligible per
objective  objective objective objective objective objective
CCM 0% 0% 0% 23% 0% 0%
CCA 0% 0% 0% 0% 0% 0%
WTR 0% 0% 0% 0% 0% 0%
CE 0% 0% 0% 0% 0% 0%
PPC 0% 0% 0% 0% 0% 0%
BIO 0% 0% 0% 0% 0% 0%
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All data points deriving from other EU legislation

The Appendix to the sustainability statements is an integral part of the Sustainability includes all of the data points that derive from other EU legislation as listed in

statements and are also part of the Management Report, or the "bestuursverslag”
within the meaning of section 2:391 of the Dutch Civil Code. The table below

ESRS 2 appendix B, indicating where the data points can be found in our Annual

Report and which data points are assessed as “Not material.”

Benchmark EU
Disclosure SFDR Pillar 3 regulation Climate Law
requirement Description Reference reference reference Reference Section/comment Page
ESRS 2 GOV-1 Board's gender diversity o [ J Composition of Executive Boards 40
(par 21(d)) Composition of Supervisory Board
ESRS 2 GOV-2 Percentage of board members who are ([ J Composition of Executive Boards 40
(par 21(e)) independent Composition of Supervisory Board
ESRS 2 GOV-4 Statement on due diligence [ J Risk management 53,
(par 30) Material topic "Ensure responsible 133

sourcing practices”

ESRS 2 SBM-1 Involvement in activities related to fossil fuel Not applicable N/A
(par 40(d)(i)) activities
ESRS 2 SBM-1 Involvement in activities related to chemical Not applicable N/A
(par 40(d)(ii) production
ESRS 2 SBM-1 Involvement in activities related to controversial Not applicable N/A
(par 40(d)(iii)) weapons
ESRS 2 SBM-1 Involvement in activities related to cultivation and Not applicable
(par 40(d)(i)) production of tobacco
ESRS E1-1 Transition plan to reach climate neutrality by o Our climate-related impacts, risks and 105,
(par 14) 2050 opportunities assessment 109

Our policies and transition plan
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Benchmark EU
Disclosure SFDR Pillar 3 regulation  Climate Law
requirement Description Reference reference reference Reference Section /comment Page
ESRS E1-1 Undertakings excluded from the Paris-aligned Not applicable N/A
(par 16(q) Benchmarks
ESRS E1-4 GHG emissions reduction targets ([ J ([ J Our targets under material topic 105
(par 34) "Take Climate Action”
ESRS 1-5 Energy consumption from fossil sources (] "Our performance” 18
(par 38) disaggregated by source Energy mix and consumption
(only high-climate- impact sectors)
ESRS 1-5 Energy consumption and mix o "Our performance” 18
(par 37) Energy mix and consumption
ESRS 1-5 Energy intensity associated with activities in (] “Our performance” 18
(par 40-43) high-climate-impact sectors Energy mix and consumption
ESRS 1-6 Gross scope 1, 2, 3 and total GHG emissions o [ [ J "Our performance” 120
(par 44) GHG Emissions results
ESRS 1-6 Gross GHG emissions intensity (] o ] “Our performance” GHG Emissions 120
(par 53-55) results
ESRS 1-7 GHG removals and carbon credits Not applicable N/A
(par 56)
ESRS 1-9 Exposure of the benchmark portfolio to climate- ([ J Phase-in N/A
(par 66) related physical risks
ESRS 1-9 Disaggregation of monetary amounts by acute o Phase-in N/A
(par 66(a) and 66(c)) and chronic physical risk; location of significant
assets at material physical risk
ESRS 1-9 Breakdown of the carrying value of its real estate [ Phase-in N/A
(par 67(c)) assets by energy-efficiency classes
ESRS 1-9 Degree of exposure of the portfolio to climate- (] Phase-in N/A

(par 69)

related opportunities
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Benchmark EU
Disclosure SFDR Pillar 3 regulation  Climate Law
requirement Description Reference reference reference Reference Section /comment Page
ESRS 2-4 Amount of each pollutant listed in Annex Il of (] Not material N/A
(par 28) the E-PRTR Regulation (European Pollutant
Release and Transfer Register) emitted to air,
water and soil.
ESRS 3-1 Water and marine resources ([ J Not material N/A
(par 9)
ESRS 3-1 Dedicated policy ([ J Not material N/A
(par 13)
ESRS 3-1 Sustainable oceans and seas ([ J Not material N/A
(par 14)
ESRS 3-4 Total water recycled and reused ([ J Not material N/A
(par 28 (c))
ESRS 3-4 Total water consumption in m® per net revenue (] Not material N/A
(par 29) on own operations
ESRS 2 SBM-3 -E4 (] Not material N/A
(par 16(a)(i))
ESRS 2 SBM-3-E4 (] Not material N/A
(par 16(b))
ESRS 2 SBM-3 -E4 (] Not material N/A
(par 16(c))
ESRS E4-2 Sustainable land / agriculture practices or ([ J Not material N/A
(par 24(b)) policies
ESRS E4-2 Sustainable oceans / seas practices and policies ([ J Not material N/A
(par 24(c))
ESRS E4-2 Policies to address deforestation (] Not material N/A
(par 24(d))
ESRS E5-5 Non-recycled waste ([ J "Our performance” resource outflows 131
(par 37(d)) relating to waste
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Benchmark EU
Disclosure SFDR Pillar 3 regulation  Climate Law
requirement Description Reference reference reference Reference Section /comment Page
ESRS E5-5 Hazardous waste and radioactive waste o "Our performance" resource outflows 131
(par 39) relating to waste
Composition of our workforce
ESRS SBM-3 - S1 Risk in incidents of forced labour (] 153
(par 14(f))
ESRS SBM-3 -S1 Risk in incidents of child labour (] Composition of our workforce 153
(par 14(g))
ESRS S1-1 Human rights policy commitments [ J Empowered People: Our Policies 154
(par 20)
ESRS S1-1 Due diligence policies on issues addressed by ([ J Empowered People: Our Policies 154
(par 21) the fundamental ILO Conventions 1to 8
ESRS S1-1 Processes and measures for preventing o Empowered People: Our Policies 154
(par 22) trafficking in human beings
ESRS S1-1 Workplace accident prevention policy or (] Empowered People: Our Policies 154
(par 23) management system
ESRS S1-3 Grievance / complaints-handling mechanisms (] Empowered People: Engagement 156
(par 32(c)) of stakeholders
ESRS S1-14 Number of fatalities and number and rate of (] ([ Material topic "Employee health, safety 165
(par 88(b) and (c)) work-related accidents and well-being” Health
and Safety
ESRS S1-14 Number of days lost to injuries, accidents, ([ J Material topic "Employee health, safety 165
(par 88(e)) fatalities or illness and well-being"” Health and Safety
ESRS S1-16 Unadjusted gender pay gap ([ Material topic “Employee health, safety 167
(par 97(a)) and well-being" Gender pay ratio
ESRS S1-16 Excessive CEO pay ratio ([ J Remuneration report 70

(par 97(b))
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Benchmark EU
Disclosure SFDR Pillar 3 regulation  Climate Law
requirement Description Reference reference reference Reference Section /comment Page
ESRS S1-17 Incidents of discrimination ([ J Material topic "Employee health, safety 167
(par 103(a)) and well-being” Incidents and
complaints
ESRS S1-17 Non-respect of UNGPs on Business and Human o ([ J Material topic “Employee health, safety 167
(par 104(a)) Rights and OECD guidelines and well-being” Incidents and
complaints
ESRS 2 SBM-2 -S2 Significant risk of child labour or forced labour in ([ Material topic "Ensure responsible 133
(par 11(b)) the value chain sourcing practices” Our material
impacts, risks and opportunities
ESRS S2-1 Human rights policy commitments (] Material topic "Ensure responsible 135
(par 17) sourcing practices” policies
ESRS S2-1 Policies related to value chain workers o Material topic "Ensure responsible 135
(par 18) sourcing practices” policies
ESRS S2-1 Non-respect of UNGPs on Business and Human ([ J ([ ] Material topic “Ensure responsible 135
(par 19) Rights and OECD guidelines sourcing practices” policies
ESRS S2-1 Due diligence policies on issues addressed by ([ J Material topic "Ensure responsible 135
(par 19) the fundamental ILO Convention 1to 8 sourcing practices” policies
ESRS 2-4 Human rights issues and incidents connected to ([ J Material topic “Ensure responsible 134
(par 36) its upstream and downstream value chain sourcing practices” Engagement with
value chain workers
ESRS S3-1 Human rights policy commitments o Material topic “Ensure responsible 135
(par 16) sourcing practices” Due diligence
approach and supplier code of
conduct
ESRS S3-1 Non-respect of UNGPs on Business and Human o o Not materia
(par 17) Rights and OECD guidelines
ESRS S3-4 Human rights issues and incidents [ Not material

(par 36)



B&S Group S.A.

Annual Report 2024 Otherinformation < = 279
Benchmark EU
Disclosure SFDR Pillar 3 regulation  Climate Law
requirement Description Reference reference reference Reference Section /comment Page
ESRS S4-1 Policies related to consumers and end-users ([ J Not material
(par 16)
ESRS S4-1 Non-respect of UNGPs on Business and Human [ ([ J Material topic “Product quality 170
(par 17) Rights and OECD guidelines and safety” Our policies
ESRS S4-4 Human rights issues and incidents ([ J Material topic “Security and data 175
(par 35) privacy” our policies
ESRS G1-1 United Nations Convention against Corruption [ Material topics "Product quality 170,
(par 10(b)) and safety” and “Security and 175
data privacy”
ESRS G1-1 Protection of whistleblowers (] sourcing practices”, Engagement 134,
(par 10(d)) with value chain workers 156,
"Empowered people”: Engagement 176,
of stakeholders 181
Material topic "Security and data
privacy"”, Engaging with persons
affected by data privacy
Material topic “"Customs and
compliance”, Identification and
response to bribery and corruption
ESRS G1-4 Fines for violations of anti-corruption and o o Material topic “"Customs and 181
(par 24(a)) antibribery laws compliance”, Identification and
response to bribery and corruption
ESRS G1-4 Standards of anti-corruption and anti-bribery o Material topic “Customs and 180
(par 24(6)) compliance "Prevention of bribery

and corruption
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Forward looking statements

This report includes forward-looking statements. Other than reported financial
results and historical information, all statements included in this press release,
including, without limitation, those regarding our financial position, business
strategy and management plans and objectives for future operations, are, or may be
deemed to be, forward-looking statements. These forward-looking statements may
be identified by the use of forward-looking terminology, including the terms
"believes”, "estimates”, "plans”, "projects”, "anticipates”, "expects”, "intends”, "may*,
"will" or "should"” or, in each case, their negative or other variations or comparable
terminology, or by discussions of strategy, plans, objectives, goals, future events or
intentions.

These forward-looking statements are based on our current expectations and
projections about future events and are subject to risks and uncertainties that could
cause actual results to differ materially from those expressed in the forward-looking
statements. Many of these risks and uncertainties relate to factors that are beyond
B&S ability to control or estimate precisely, such as future market conditions,

the behaviour of other market participants and the actions of governmental
regulators.

Readers are cautioned not to place undue reliance on these forward-looking
statements, which speak only as of the date of this press release and are subject to
change without notice. Other than as required by applicable law or the applicable
rules of any exchange on which our securities may be traded, we have no intention
or obligation to update forward-looking statements.

Otherinformation

<

280



B&s ﬁ‘:uilr%‘;';:f 5004 Otherinformation < = > 281
Non-IFRS financial measures
The table below presents an explanation on non-IFRS financial measures used.
These measures are not recognised measures of financial performance, financial
condition or liquidity under IFRS. We present these non-IFRS financial measures
because we consider them an important supplemental measure of our performance
and believe that they and similar measures are widely used in the industry in which
we operate as a means of evaluating a company's operating performance, financial
condition and liquidity. The measures are used by management to monitor the
underlying performance of our business and operations.
Gross profit margin Gross profit margin is defined as realised turnover minus purchase value of items sold
EBITDA EBITDA is defined as earnings before interest, taxes, depreciation and amortisation
EBITDA Margin EBITDA Margin is defined as EBITDA as a percentage of turnover
Inventory in days Inventory in days is defined as inventory as per period end divided by the Last Twelve Months (LTM) purchase value of turnover times 365
Solvency Solvency is defined as group equity as a percentage of total assets
Working capital Working capital is defined as Inventory plus Trade receivables minus Trade payables
Net Debt Net debt is defined as interest bearing liabilities minus cash and cash equivalents

ROIWC Return on invested working capital defined as the LTM EBITDA divided by Working Capital
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