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3. PUHAHCOBH OTYETH HA CAMOCTOSITEJIHA OCHOBA

B.A. T'nac B.B.

(mpexu pa3npenesieHue Ha pe3yJITaTa)

NuauBuayasied oryer 3a GUHAHCOBOTO ChCTOSIHUE

(CymmuTe ca moco4eHu B eBpoO)

AKTHBH Beaexkun 31.12.2021 r. 31.12.2020 r.
HeTekyummn akTuBu
DuHAHCOBH MHBECTUIINN 4.4 680 454 638 684 306 174
680 454 638 684 306 174
Tekylmn akTHBH
Bsemanus ot apyskectsa ot ['pynaTa 4.5 6 600 000 6 600 000
Jpyru B3eMaHus 179 213 145 355
JIpyrH TeKyIM aKTHBH 13 650 44 026
[TapuvHM cpelicTBa U KPATKOCPOYHH JICTTOZUTH 4.7 21930 939 14 639 672
28 723 802 21 429 053
O0uI0 aKTHBH 709 178 440 705 735 226
Co0cTBeH KanuTaJl U NACHBHU Beaexku 31.12.2021 r. 31.12.2020 r.
Emurtupan xanuran 4.6 36 000 36 000
[IpemueH peseps 587 482 000 587 482 000
Hepasnpenenena nevyanba (109 855 473) 46 881 622
Jpyru KopeKunu Ha cOOCTBEHHS KaluTall (1988 603) (1988 603)
Herna nmegan6a 3a rogrHaTa 231 384 450 73 262 905
Co0CTBEH KamuTajl, 0THOCHM KbM 707 058 374 705 673 924
COOCTBEHHIINTE HA KOMIIAHUATA-MaiiKa
O0u10 COOCTBEH KAaNTAJ 707 058 374 705 673 924
Texkymm nacuBu
JBbIDKMMU KbM aKIIMOHEPHUTE 500 500
Jpyru TeKyIy nacusu 2 119 566 60 803
2120 066 61 303
O0110 cOOCTBEH KAMUTAJ U MACUBH 709 178 440 705 735 226
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NupmBuayanen oTyer 3a meyandara uiu 3arydara

(CymmuTe ca moco4eHu B eBpoO)

Benexxkn 31.12.2021 r. 31.12.2020 1.

IIpuxoau oT NpoAbIKABALM JEHHOCTH
IIpuxoau ot aeifHocTTA

Jpyru npuxoam 94 500 134 700
94 500 134 700
Pa3xoau 3a geifHoCTTA
VYrpasieHne, CAeTOBOJCTBO U Bh3HATPAKICHHS 32 FOPUIUICCKHI 171 884 145 324
YCIIYTH
BromxeTHHn Takcu - _
Bp3HarpaxkaeHue Ha OAUTOPA 55 220 26 500
Jpyru pa3xony 3a AEHHOCTTA 91 234 31464
318 338 203 288
IIpuxoau oT aeiiHOCTTA (223 838) (68 588)
DUHAHCOBU NPUXOAU
JuBUaCHTH 4.4 216 000 000 73223120
[Ipuxoau OT TUXBH 100 681 113 979
Jpyru puHAHCOBU IPUXOIU 4.4 15 561 665 _
231662346 73 337 100
DUHAHCOBHU Pa3Xoau
JApyru ¢puHAHCOBH pa3XxoIu 54 058 5607
Oo6e3ueHka Ha GUHAHCOBU MHBECTHIIUU 4.4 _
54 058 5607
DUHAHCOB pe3yJaTaT 231608288 73 331 493
IMeuan6a npeau JaHBIHU OT NPOXBIKABAIIN TeHHOCTH 231 384 450 73 262 905
KopropaTiBeH nogoxoaeH JaHbK 4.9 _ _
ITeyan0a 3a rogmHaTa 231 384 450 73 262 905
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OT4eT 32 IPOMEHNUTE B COOCTBEHUS KAIUTAJ

(CymuTe ca noco4eHu B eBpoO)

Emurnpan Tpemuen peseps Hepa3npenenena Jlpyru KopeKnuu Ha IMeuan6a 3a rogunara 00610 codcTBEH
KANUTAJ nevadoa COOCTBEHHS KAIUTAJ KaMUTAIl
Ha 1 sinyapu 2020 r. 36 000 587 482 000 90 162 501 (1 988 603) 15719121 691 411 019
PasnpenienieHue Ha HeTHaTa neyasiba OT MPeaX0oAHATa FouHa 15719121 (15719 121) -
JluBHIEHTH (59 000 000) (59 000 000)
Tleyanba 3a roguHaTa 73 262 905 73 262 905
Ha 31 nexemspu 2020 r. 36 000 587 482 000 46 881 622 (1988 603) 73 262 905 705673 924
Ha 1 sinyapu 2021 r. 36 000 587 482 000 46 881 622 (1 988 603) 73 262 905 705 673 924
PasnpeneneHne Ha HeTHaTa evyanda OT PeIXOaHaTa TOJUHA 73 262 905 (73 262 905) -
JuBHIeHTH (230 000 000) (230 000 000)
Tleyanba 3a roguHaTa 231 384 450 231 384 450
Ha 31 nexemspu 2021 r. 36 000 587 482 000 (109 855 473) (1988 603) 231 384 450 707 058 374
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I/IHnanuya.neH OT4YET 32 NAPUYIHUTE MOTOLH

(CymnuTe ca moco4eHH B eBpO)

31.12.2021 r. 31.12.2020r.
OTu4eT 32 MApUYHHSI MOTOK — OCHOBHA JIEHHOCT
ITocThnneHus oT KIUEHTH 161 824 134 700
[Tnanianus KbM JOCTABYUIU (253 318) (344 776)
IMapu4YHH NOTOIH OT ONIEPATHBHA JIEHHOCT (91 495) (210 076)
[Tnamane/(Bb3cTaHOBSIBaHE) HA KOPIIOPATHBEH MOAOXOJICH IaHbK
Jpyru (mocThIuleHHs )/ IIalaHusl, CBbP3aHH C OllepaTUBHATA JeHHOCT (30 439) 11 345
ITapuyeH MOTOK OT OCHOBHA jeitHOCT (1) (121 934) (198 731)
OTu4eT 32 MapUYHHSI NOTOK — MHBECTHUIIMOHHA JeifHOCT
MocThIUIeHNs OT:
JuBuaeHTH 216 000 000 00.1000.00.
DUHAHCOBU UHBECTHUIIMH 21413 201
IIpenocraBenu 3aemMu
237 413201 73223120
Ilnamanusi, CBbp3aHHu C:
DUHAHCOBH WHBECTHIIUH
IIpenocraBeHu 3aemMu - -
IMapuyHu NOTOUM OT MHBECTHIMOHHA JeiiHocT (2) 237 413 201 73223120
OTueT 32 MapUYHHsI NOTOK — GUHAHCHPAIIH TIeiHOCTH
MocThIIeHNs OT:
ITonyuyeHu nuxBu - -
Ilnamanusi, CBbp3aHHu C:
JluBueHTH (230000 000) (59 000 000)
(230 000 000) (59 000 000)
IMapuynu norouu ot punancupauu aeiitnocru (3) (230000 000) (59 000 000)
HeTHa npoMsiHa Ha MapH4YHH NOTOIHM 32 roguHara (4)=(1)+(2)+3) 7 291 267 14 024 389
HWHauBuayaiHa HETHA MPOMSAHA HA NAPUYHHUTE MOTOLM 32 TOAUHATA 7 291 267 14 024 389
EdekT oT KypcoBUTE Pa3IuKu - -
ITapuyHu cpecTBA M TEXHH €eKBUBAJIEHTH B HAYAJI0TO HA MEPHOIa 14 639 672 615 283
ITapuyHH cpeACTBa M TEXHU €KBHBAJICHTH B Kpasi HAa MepHOAA 21 930 939 14 639 672
IBesiesKKH KbM HHAMBUIYAJTHHS OTUYET 32 NAPUYHMS NOTOK:
[Mapuunu cpexcTa B Opoii - -
KpaTtkocpounu 0aHKOBH I€IO3HUTH 21930939 14639672
IapuyHHu cpeaCTBA U TEXHU eKBHBAJICHTH 21930939 14639672
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3.1. DBeje:KKH KbM HHIUBUAYAJIHUTE (PUHAHCOBU OTYETH 32 rOJUHATA, MPUKJIIOYBALIA HA
31 nexemBpu 2021 r.

WunuBuayannure GUHAHCOBU OTYETH Ca U3TOTBEHU B CHOTBETCTBHE ¢ MEXIyHApOIHUTE CTAHAAPTH 32
¢unancoso otuntane (MCDO), u3nanenu or CrBeTa 32 MeXIyHapoiHU cueToBoaHU cTaHaaptu (CMCC)
U BB3MpHETH OT EBpOMEHCKHs Chi03, KaKTO M B choTBeTCTBUE ¢ YacT 9 Ha Kuura 2 oT HUACpIaHICKUS
I'paxxnaHcku KOAEKC.

HacrosmuTe (MHAHCOBH OTYETH Ca M3TOTBEHHU Ha 0a3a MCTOpHYECKa IeHA.
3.2  O6ma undopmauus

b.A. I'mac B.B. (,,JlpyxecTBOTO*) € y4peaeHo KaTo ApyKeCTBO C OrpaHUYEHA OTTOBOPHOCT IO 3aKOHUTE
Ha Hunepnannus Ha 4 centempu 2008 r. Ceganuiero Ha pyxectBoTo € B AMctepaam, Hunepiaanaus.
AJpechT Ha ymnpaBlIieHHE Ha APYKECTBOTO € B AMcTepaaM Ha yi. ,,Basisweg™ Nel(, momieHcku kxoj
1043AP, Amcrepnam [Basisweg 10, 1043AP Amsterdam]. LlenuTe Ha qpy’kecTBOTO ca Jia ICHCTBA KaTo
XOJIIMHIOBO M (PMHAHCOBO JIPYKeCTBO. J[py>xecTBOTO € BnucaHo B T'bprosckara kamapa Ha Hunepnanaus
oA HoMep Ha gocuero 34310991.

3.3 IIpMHUUIM 32 OLlEHSIBAHE HA AKTHBMTE M NIACHBHUTE U 32 ONpee/IsIHETO HA pe3yJTaTa

CYeToBOJHNTE NPUHLUIM, MPWIATAaHH MO OTHOLICHHE Ha KOHCOJIMAMPAHUS OTYET, Ca CBHUIUTE KaTo
NpUJIAraHUTe COPSAMO MHIMBUIYaTHATE OTYETH, OCBEH IO OTHOLICHWE Ha MHBECTHULIUHUTE B JBIIEPHH U
acoupaHu MpeAnpuATrs, KOUTO C€ OTYUTAT I10 C€6CCTOI>'IHOCT WJIU IO-HUCKaTa Bb3CTaHOBMMA CTOMHOCT.
Bx. Genexxka 2.4 0T KOHCOTUIUPAHUTE (PUHAHCOBU OTUYETH.

anaeﬂenue Ha Kanuma.na

JpykecTBOTO yIpaBiisiBa CBOSITA KallUTAJIOBa CTPYKTypa M IpEeANpHeMa IPOMEHM B CBETJIMHATA Ha
IPOMEHHUTE B UKOHOMUYECKUTE YCJIOBUS M U3UCKBAHUATA Ha ()MHAHCOBUTE AHTAXKUMEHTH.

JpykecTBOTO ympaBiisiBa CBOSITa KallUTalOBa CTPYKTypa M C€ MNPHCIIOCO0sBa KbM IPOMEHUTE B
WKOHOMHYECKHUTE YCJIOBUSI M H3UCKBaHUITA Ha (PUHAHCOBUTE AHTRKHMEHTH. 3a TOMIBbPKAHETO U
MPUCTIOCOOSBAHETO HAa KamuTalloBaTa CU CTPYKTypa JIpyKecTBOTO MOXe Ja KOpHUIHpa IJaljaHeTo Ha
JTUBUCHT Ha aKIIMOHEPHUTE, 1a BbPHE YacT OT KaluTala Ha aKIIMOHEPHUTE WX 1a EMUTHPA HOBU aKIWH.

HpyxectBoTo HabNrogaBa KamuTalla, HM3MOJNI3BAKA KOE(PHUIIMEHT Ha 3aUIBKHSJIOCT, IPEICTaBIISBAIL
chOoTHOIIeHHEe Ha HeTHHTe 3anbikenus u EBITDA. Ilomutukata Ha Jlpy’kecTBOTO € Ja MOAIBpPKa
KoeduIeHTa Ha choTHOIIeHHe 1o/ 4,0x. B HeTHUs apar JpyKeCcTBOTO BKJIFOYBA JTMXBOHOCHUTE 3a€MH U
MPUBJICUECHU CPEJICTBA MHUHYC MApUYHUTE CPEACTBA M KPAaTKOCPOUHUTE JEMO3UTH, HU3KIHOYBANKU
MPEYCTAHOBEHUTE JCHHOCTH.

3.4 ®uHAHCOBU HHBECTHIMH

31.12.2021 r. 31.12.2020 r.
CebecToiiHocT Oobe3nenka Herna  CebecroiiHoCT Oobe3nenka HetHna
0aslaHcoBa D0ajslaHCOBa
CTOHHOCT CTOIHHOCT
Ba Glass | (a) 587 500 000 - 587 500 000 587 500 000 — 587 500 000
BA Glass Poland 69 345 387 - 69 345 387 69 345 387 - 69 345 387
Ba Glass Germany 23 559 251 - 23 559 251 23 559 251 — 23559 251
BA Greece 50 000 - 50 000 50 000 - 50 000
Anchor Glass 63 779 267 (59 927 732) 3851536
680 454 638 - 680 454 638 744 233 906 (59 927 732) 684 306 174

[Ipe3 romunmre, mpukmouBamm Ha 31 mexkemBpu 2021 r. m 2020 r., mpoMeHHUTE BBHB (PUHAHCOBUTE
MHBECTHUIIMHU CE ChCTOAT B CIEIHOTO:

31.12.2021 r. 31.12.2020 r.
EUR EUR
HayvaJjino cajno 684 306 174 684 306 174

(Hamasienne)/Y BennueHue:
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TIpoxax6a na Anchor Glass (3 851536) -
Kpaiino caago 680 454 638 684 306 174
Hetna croiinoct 680 454 638 684 306 174

(a) MuBectunusra B pasmep Ha 587 500 000 eBpo ce ornacs n0 100-mpouentorus a1 B BA Glass I —
Servicos de Gestao e Investimentos S.A., ABunrec, [loptyranusa. MuBecTunusTa € oT4eTeHa 10 METOa Ha
mpueTaTa CTOWHOCT, Thi KaTro Te3u (PMHAHCOBU OTUYETH Ca M3TOTBeHH B ChoTBeTcTBHE ¢ MC®DO 1 Yacr 9
ot Kuura 2 na aunepnanackus ['paxk1aHcku KoJIeKC KbM natata Ha yupenssane Ha b.A. ['mac b.B.

IIpe3 2016 r. JIpykecTBOoTO O€ aHTaXXHUpaHO B J(Ba MpoIleca MO MPUJAOOUBaHE — €IUHUAT B [ epMaHus,
kbpaero JpyxectBoro npumobu 100-mpounentos asi1 ot kanutana Ha HNG Global (monacrosiem ¢ pupma
BA Glass Germany) u muHOpuTapeH 151 (B cbBMecTHO mpeanpusatre ckc CVC Capital Partners) B
amepukanckoTo apyxkectBo Anchor Glass. I ngBere apykecTBa pa3BuBaT JeHHOCT B oOnacTra Ha
MPOM3BOJCTBOTO HA CTHKJIEH amOanax 3a XpaHWTeNHATa M NHUTEHHATa MPOMHIUICHOCT, TOAOOHO Ha
ocTaHaniTe ApyxecTBa B ['pymnara.

IIpe3 2021 r. Ipy»ecTBOTO MOJy4r AWBHUIEHTH OT ABIIEPHUTE Mpennpustus B pazmep ra 216 000 000
eBpo ot BA Glass I (2020 r.: 59 000 000 eBpo ot BA Glass [

14 223 120 eBpo ot BA Glass Poland).

Cpmo Taka mpe3 2021 r. JlpyxkectBoro mpomane mpumoomtus mpe3 2016 r. MUHOpUTapeH Al B
amepuKaHcKoTo ApyxkectBo Anchor Glass 3a HeTHa mpojakHa 1eHa oT 19,4 Munnona eBpo (3a moBeue
HOAPOOHOCTH BXK. Oerexkka 9 KbM KOHCONUANPAHUTE (PUHAHCOBU OTYETH), KOETO JOBEJIE 10 HeTHA neyasnba
ot 15,5 MunroHa eBpo (HETHa MpoJaKHa [ieHa —/— GaJaHCcoBa CTOMHOCT), KOSITO € MPEe/ICTaBeHa B APYTH
(UHAHCOBU PUXO/TH.

b.A. I'mac b.B. e X0iquHIOBO APY>KECTBO ChC CIECIHNUTE MIPEKH U HENPEKU (PMHAHCOBH YYaCTHS:

JbliepHo npeanpusiTue Cenanuie 31.12.2021 r. 31.12.2020 r.
b.A.T'nac b.B. Awmcrepnam (Hupepranmust) Komnanus-maiika Komnanus-maiika
BA Glass 1 — Servigos de Gestao e Investimentos, SA. Asunrec (I[lopryranmust) 100% 100%
BA Glass Portugal, S.A. Asunrec (ITopryranus) 100% 100%
BA Glass Spain, SAU Jleou (Ucnianust) 100% 100%
BA Glass Poland Sp.Z.0.0. [Mo3nan (TMosmia) 100% 100%
BA Glass Germany Gmbh Tappeneren (I'epmanus) 100% 100%
Moldin, S.A. Agwunrec (I[Toptyranms) 100% 100%
BA Vidno Distnbucion Comerc Envases, S A Mepuna (Mcnanust) 100% 100%
Minas de Valdecastillo, SAU Jleou (Mcnanwust) 100% 100%
Barbosa & Almeida SGPS, S.A. Asunrec (I[lopryranus) 100% 100%
BA Vidro Il Marinha Grande, SGPS, S.A. Aswuntec (ITopryrasmms) 100% 100%
Artividro — Arte em Vidro, Lda 1) Jleiipust (ITopTyramis) 87,5% 87,5%
BA Glass Greece, S.A. Atuna (Cpprs) 100% 100%
Huta Szklana Holding Sp.Z.0.0 [€9)] Cuepaxos (ITosma) 82% 82%
Glasstank, B.V. Awmcrepnam (Hupepnanaust) 100% 100%
BA Glass Romania, S.A. Bbykyper (Pymbaust) 100% 100%
Chelianda Estates Ltd 3) JIumacon (Kumsp) - -
Land International Property S.R.L. 2 Jlumacon (Kumsp) - -
BA Glass Bulgaria, S.A. Codus (bparapusi) 100% 100%
Iva Glass Manufacturers, Ltd. ?3) JInmacon (Kumrsp) - -
Beluxen Enterprises, Ltd. 4) Jlumacon (Kumsp) - 100%
Hellenic Glass Recycling, S.A. (4) Atuna (Cpprs) - 100%
1) JpyxecTBaTa ca N3KIIOUCHH IPH KOHCOIMANPAHETO, ThI KaTo ICHHOCTTa UM € BpEMEHHO IIPeyCTaHOBEHA.

(2) JHpyxectBoto ce e Bisuto B BA Class Romania, S.A. mpe3 2020 r.
3) JpysxecTBOTO € mpekpareHo npe3 2020 .

4) JpysxecTBOTO € mpekpareHo npe3 2021 r.

3.5 Bsemanus ot ApyxectBa oT ['pynara
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IMpenocrasenu 3aemu — BA Glass | 6 600 000 6 600 000
6 600 000 6 600 000

IIpe3 2021 r. mamexxbT Ha 3aeMuUTe € YabJDKeH 10 2022 T. IpH TOJUIICH JIMXBEH MPOIICHT B pa3mep Ha 12-
meceuen EURIBOR + 2%.

3.6 AKIHOHepeH KanmuTaJ

VYcragauaT kanutan Be3nu3a Ha 90 000 eBpo u ce cheron or 90 000 0OMKHOBEHHM aKIMU Ha CTOWHOCT
1 eBpo Bcsika, oT kouto 36 000 akiuu ca eMuTHpanu ¥ BHeceHd KbM 31 gekemBpu 2021 1. u 31 gexkeMBpH
2020 r.

B crotBercTBHE ¢ wieH 2:362, maparpad 9 ot HEmepIaHACKHS 3aKOH [[pyXecTBOTO mMpu3HaBa 3aKOHOBU
pe3epBH, ako TOBA C€ M3MCKBA CHIJIACHO HUJAEPJIAHACKOTO 3aKOHOAATEICTBO. 3aKOHOBHUTE PE3epBU ca
Hepaznpeaenumu. Kem 31 nexemBpu 2021 1. [IpykecTBOTO HE € IPU3HATIO HUKAKBU 3aKOHOBU PE3EPBU Bb3
OCHOBA Ha HUJIEPJIAHJCKOTO 3aKoHOoMaTencTBO (31 gexemBpu 2020 r.: HIMA).

ChBeThT Ipenjara Ja ce pasmpenesiu Iedaindara 3a romuHata B pasmep Ha 231 384 450 eBpo kbM
HepasIpe/eeHaTa nevanoa.

B crotBeTcTBUE ¢ KHUra 2, uieH 289, Touka 10 or HuAepiaaHACKUA ['pakJaHCKH KOACKC, PABHEHUETO
MEXy COOCTBEHHS KaluTal Ha HHAUBUIYAIHA H HA KOHCOJIMAMPAHA OCHOBA € CIICAHOTO:

31.12.2021 r. 31.12.2020 r.
00110 COOCTBEH KalmuTal Ha HHANBHIyallHAa OCHOBA 707 058 374 705673 924
Hepazmnpenenena neyanba oT ABbIIEPHU MPEATPHUSITUS (92 943 494) 11 311 639
Q0110 KOHCOTUAMPAH cOGCTBEH KanuTaj Ha ['pynmara 614 114 880 716 985 563

B crotBeTcTBUE ¢ KHuUra 2, uneH 289, Touka 10 ot Huaepnanackus ['pakjaHCKU KOJEKC, PABHEHUETO HA
HeTHaTa nevanda Ha HHIUBUIyaTHA U Ha KOHCOJIHIMPaHa OCHOBA €, KaKTO CIIe/IBa:

31.12.2021 r. 31.12.2020 r.
HerHa neyai6a Ha HHAMBHIYAJIHA OCHOBA 231 384 450 73262 905
EnuMuHHpaHe Ha BbTPEIIHOIPYIIOBH IUBHACHTH (216 000 000) (73 223 120)
Herna neyan6a (3ary6a) Ha JTbIIEPHUTE NPEANPHUSTHS 118 159 176 183 477 780
00110 KOHCOTMTUPAHA HETHA Mevasida (3aryoa) 133 543 626 183 517 564

OmnoBecTeHNUTE IIO-TOPC pa3JIMKU MPU PaBHECHUCTO CC€ ABbJIKAT I'NIaBHO HA NMPU3HABAHCTO HAa MHBCCTULIUUTC
10 I€HAa Ha HpI/I}_IO6I/IBaHe WJIN I10-HUCKA Bh3CTAHOBHMA CTOMHOCT B UHAWBUAYAJTHUTEC (l)I/IHaHCOBI/I OTUYCTH.

3.7 Ilapu4yHM cpeICcTBA U TEXHH €KBHUBAJIEHTH

31.12.2021 r. 31.12.2020 r.

[NapuuHu cpencrea B Opoit — -
KpatkocpouHu GaHKOBH JETIO3HTH 21930 939 14 639 672
21930939 14 639 672

Hsama OrpaHUYCHUA OTHOCHO p€aIM3UPAHETO HA MAPUTE U TEXHUTEC CKBUBAJICHTHU.

3.8  Cayxurteju U IMPEKTOPH

[Ipe3 pasraexnanarta roguHa JIpy)ecTBOTO HE € HaeMaio repcoHal (peaxoHa ToIMHa: HyJa).
3.9 KopnoparuBeH nojaoxojieH 1aHbK

KoprniopaTuBHHAT O0XO/IEH NaHBK CE M3UYHCISABA CHIVIACHO MPIJIOKMMATa CTaBKa BBPXY pe3yJsraTa 3a
(duHaHCOBaTa TOJIMHA, KATO CE OTYUTAT MOCTOSHHHUTE PA3IMKK MEXIy INedandaTa, U3UHUCIeHa ChITIACHO
(hMHAHCOBUS OTYET, U NeYan0aTa, H34UKCICHA 32 IaHbYHU 11eSTi. BpeMeHHUTE pa3InKu MEXTy OTYUTAHETO
3a JIaHBYHU [ETH ¥ (PUHAHCOBUTE OTUYETHU C€ MPHU3HABAT KATO OTCPOUYCHU JAHBIM Ha 0a3aTa Ha TeKyllara
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JNaHb4yHa craBka. OTCPOUCHUTE NaHBPYHU aKTHUBU M MACHUBU c€ HETUpAT. HeTHUTE OTCpPOYCHU NaHBUYHU
aKTHBM C€ BKIIIOYBAT B OallaHca, ako [EHCTBUTEIHATA MM pealiu3allisi ce CUMWTa 3a BEpOATHA OT
PBKOBOACTBOTO Ha [[py»«ecTBOTO.

PazxoauTe 3a KOpIoOpaTUBEH MOI0XOJEH JaHBK BKIIOYBAT TEKYII U OTCPOYCH JaHBK. TEeKyIIUAT TaHBK €
OuaKkBaHaTa CyMa Ha IUIaTMMHSA JaHBK BBPXY oOyiaraeMus JOXOJ[ 3a TOJMHATA, 3aCIHO C BCSKAKBU
KOPEKIIMA TI0 OTHOIICHHE Ha TUIATUMHS JaHBK OT MPEIXOTHH TOMWHU. Pa3xomuTe 3a KOPIOPATHBEH
MTO0XOJICH JaHbK Ce IPHU3HABAT B OTYETA 32 T0X0a, OCBEH TOKOJIKOTO CE OTHACAT JO ITO3HIINH, KOUTO CE
MIPU3HABAT TUPEKTHO B COOCTBEHMS KaITUTa.

Jlpy’kecTBOTO MMa IpeHeceHH 3aryou B pasMep Ha 0,5 MUIHOHA €BpO, 32 KOUTO HE € MPHU3HAT OTCPOYCH
JAHBYCH aKTHUB.

3.10 Bwn3narpaxaeHusi, NJaTeHH HA PerHCTPUPAHUTE OUTOPH
Pa3OuBKaTa Ha BB3HATPAXKICHUATA, IUIATCHH OT J[py’KECTBOTO Ha OAUTOPHUTE, €, KAKTO CIIe/(Ba:

Cymaza 2021, Cyma 3a 2020 .

OAUTHH yCIYTH
Yenyeu no 3adviocumenen ooum 40 000 40 000

Ernst & Young Accountants LLP He ca dakTypupann HUKaKBH JaHBLIW FIN TAKCH 3a IPYTH yCIYTH,
CBBP3aHH WIH HECBBP3aHU C OJUT.

3.11 CrnoOurni cjea garara Ha 6aj1aHca

Ha 24 deBpyapu 2022 1. HacThIIU CHOUTHE, KOETO MOXKeE Jla OKake BIMSIHAE BhpPXY JeiHOCTTa Ha [ pynara.
BoitHata B YkpaiiHa yBenmn4aBa HeCcTaOWIIHOCTTa W HECUTYpHOCTTa Ha maszapute. B.A. Hsma mpska
€KCITO3UIIUS Ha Te3U Ma3apy, a HempsKaTa eKCHO3MIINA Ype3 W3HOCA Ha HAIIUTE KIMEHTH ChIIO0 Ce CUMTa B
rojsiMa CTereH 3a octarbyHa. OCHOBHOTO BB3ACHCTBHE MOXKE Jla C€ CBBPIKE C MOBUILIEHATa HECTAOUITHOCT
Ha [EHUTE HA EHEPrHsTa, KOATO CE€ yBEJIMYHM 3HAYMTEIHO cJie]l Bh3HWKBaHETO Ha KOoH(mukTa. Criopex
nocieaHaTa nHpopmalus, ¢ kosato ['pymnara pasnoiara OT CBOUTE IOCTABYMIN HA EHEPTUS U CYPOBHHU, HE
C€ 04aKBa HEJIOCTUI Ha JOCTaBKH.

98



Bb.A.T'nac b.B.
4. Jpyra nndgopmanus

Pa3npeneneHue Ha HeTHHUSA pe3yJITAT

I[py)KGCTBOTO MOXK€E Ja U3BBPIIU pAa3NPEACTICHUEC KbM AaKITUOHCPUTE CaMO JOKOJIKOTO OT aKTyaJTHUS Oamanc
U3rjacxmaa, 4dc COOCTBEHMAT KamuTaa Ha I[I)Y)KCCTBOTO npeBulllaBa CymMara Ha PE3CPBUTEC, KOUTO TO €
3aKOHOBO 3aIbJDKCHO a moAAbpiKa.

JpyXecTBOTO MOXKe Ja W3NMbJIHU penieHre Ha OOIIOTO chOpaHHe 3a paslpelesieHue caMmo Cliel] KaTo
YIPaBUTEIHUAT ChBET € JIaJl CBOETO OJ00PEHHUE 3a TOBA. Y TIPABUTEIIHUAT ChBET OTKa3Ba TaKOBa 0JI00pCHHE
CaMo aKo € HasCHO WU Pa3yMHO OW cienBajo Ja mpeaBuan, de JpyecTBOTO He MOXKE J1a MPOIBIDKH Jia
M3IUIAIIA U3UCKYEMUTE CHU 3aIBIDKECHUS CIeT paslpeIeICHUETO.

CwriacHo ycraBa Ha J[py)kecTBOTO, pa3npeielIeHUeTo Ha pe3ynTara ce onpenens oT O0moTto chOpanue.
ChBeThT Ipeyiara Jia ce pasnpe/ieliy neyanoara 3a roguHata B pasmep Ha 231 384 450 eBpo, KakTo ciie/Ba:
Hueunentu 3a akimonepurte — 100 000 000 eBpo;

CsobOomau pesepsu — 131 384 450 epo.

Awmcrepaam, 10 mapt 2022 r.
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UYnenoBe Ha ChBeTa HA TUPEKTOPHUTE:

Puta Mectpe Mupa na Cusa Jlomunrec

(dupexTop A)

JIynim1 Manyen IIunbeiipo Mennem

(dupextop A)

Texna Marnanena Ana Kammoxronc

(YmpasnsBam aupextop b)

WuTeprprer (Hunepnanmus) b.B.

(YnpasnsaBai aupextop b)
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[Ha b6ranxkama na bpucm u Anej
Crpanurna 1

He3zaBucuM oJMTOPCKH JOKIA/

Jo akmuonepute Ha b.A. I'mac b.B.

Joxkan oTHOCHO ouTA HA UuHAHCOBUTE O0TYeTH 3a 2021 r., BK/JIIOYEH! B FOJUIIHUS OTYET
Hamero cranoBuie

Hue m3Bbppmuxme onut Ha ¢puHaHcoBUTE oT4eTH Ha B.A. I'mac b.B., cbe cemanmume B AMctepaam.

ITo Hame MHEHHE NPUIOKEHUTE (PUHAHCOBUTE OTUYETU MPEACTABST AOCTOBEPHO, BHB BCSKO CHIIECTBEHO
OTHOIIIeHUE, GHHAHCOBOTO cheTosiHue Ha b.A. 'mac b.B. keM 31 nexkemBpu 2021 r. u HeroBute (hHAHCOBU
pe3ynTaTH W MapUyYHU MOTOLM 3a IOAWHATA, MPUKIIOYMIIA Ha chllaTa Ta3W Jara, B ChOTBETCTBUE C
MexayHapoaaute crangaptéd 3a ¢uHancoBa ordetHocT (MC®O), npuern ot EBponeiickus cbro3
(MC®O-EC) n gact 9 ot kHura 2 Ha HUAEpIaHACKHs [ pakJaHCKH KOJEKC.

DHUHAHCOBUTE OTYETH BKJIIOYBAT:
» KoHconumupanu U HHIUBUAYATHA OTYETH 32 ((MHAHCOBOTO ChCTOsiHKME KbM 31 mekemBpu 2021 T.

» Crnenaute otdern 3a 2021 r.: KOHCONMMOWUPAaHW W WHAWBHIYaTHH OTYETH 3a Iedandara WIu
3ary0ara, 3a IPOMEHUTE B COOCTBEHUS KAIMTANI M 3a MAPUYHUTE ITOTOUX U KOHCONUAUPAH OTYET
3a BCEOOXBAaTHHS A0XO.

» benexku, BKIOYBANM 0000IIEHIE HA 3HAYMMHUTE CUCTOBOIHU MOJIUTHKH H JPYTa MOSCHUTEIHA
uHQOpMAIHS

bazaza H3pa3siBaHe HA HAIETO MHECHHE

Hammst OJUT Oere MMPOBCJICH B CBHOTBETCTBHUEC C HUACPIAHIACKOTO 3aKOHOJATCJICTBO, BKJIIOYUTCIIHO
HUACPIIAHACKUTE CTaHAAPTHU 34 OOUT. OTFOBOpHOCTI/ITe HU CBITIACHO TE3U CTAHAAPTH Ca AOI'BJIHUTCIIHO
OIMIMCAaHU B pa3ciia OT HallluA JOKJIaJ, O3arjiaBCH ,,HamaTa OTTOBOPHOCT 34 OZIUTa Ha (i)HHaHCOBHH oTuer’.

Hue cme HesaBucumu ot b.A. I'mac B.B. B choTBeTcTBHE ¢ Wet toezicht accountantsorganisaties (Wta,
3aKoH 3a Ha/A30p Ha oxuTopckute Gupmu), Verordening inzake de onathankelijkheid van accountants bij
assurance-opdrachten (ViO, Etnden kogekc Ha mnpodecHoHaTHUTE CYETOBOAMTENH, Hapeada 1o
OTHOIIICHWE Ha HE3aBUCHMOCTTA) W JIPYTW CHOTBETHH pa3nopendu 3a He3aBHUCUMOCT B Hupjepnanaws.
OcBeH TOBa cMe cria3wiy u3MckBaHusaTa Ha Verordening gedrags- en beroepsregels accountants (VGBA,
Etnden xonmekc Ha cueropogutenute B Hunmepmanmus).

Hue cyuTaMe, 4€ OJUTOPCKUTE J0Ka3aTCJICTBA, IOJYUYCHH OT HaC, Ca JOCTaTbYHU W YMCECTHH, 3a 1a
OCUTypAIT 0a3a 3a HAIIETO MHECHUE.

JokJax oTHOCHO aApyra uHdopMaius, BKIKYeHA B TOAUIITHUS 0TYET

B JOII'BJIHCHHUEC KbM (bHHaHCOBI/ITC OTUCTU W HaAlIU OAUTOPCKU NOKJIAZA BBPXY TAX, TOAUIIHUAT OTUECT
CbAbpiKa U Apyra I/IH(l)OpMaLII/IH, KOsATO C€ CbCTOM OT:

» [‘oaumieH qoKiaj Ha PHKOBOICTBOTO
» Jlpyra uadopmaiys cbriiacHo 4acT 9 OT KHUra 2 Ha HuAepiaaHackus ['paxkIaHCKU KOIEKC

BB3 ocHOBa Ha clieABAIIMTE U3BHPILIECHU MPOLEAYPH CTUTAME JI0 3aKII0YSHHUETO, Ue pyrara nHpopManys:
P ¢ B CHOTBETCTBUC C (PMHAHCOBHUTE OTYETH U HE ChABPIKA CHIIECTBCHH HETOYHOCTH

> CbAbpiKa I/IH(i)OpMaLII/I}ITa, HM3UCKBaHa ChIVIACHO YacT 9 OoT KHura 2 Ha HUACPIAHACKUSA Fpa)K}_IaHCKI/I
KOICKC

[Ipoueroxme npyrarta uadopmarms. B3 ocHOBa Ha HAIUTE 3HAHUS U pa3dUpaHe, MOJTYYCHH B pe3yiTaT
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Ha oOoJaMTa Ha (1)I/IHaHCOBI/I}I OTUCT HJIKM IO APYI HAYMWH, HHUC HAIPAaBUXMC IMPCUCHKA Oalu JApyrara
HH(bOpMaHHH ChbAbpiKa CbIIECCTBCHU HETOYHOCTH.

W3BbpiIBaiiku T€3u MPOIEAypy, HIE Clla3BaMe M3UCKBAaHUATA HA YacT 9 OT KHWTA 2 Ha HUAEPIaHACKUS
I'paxnancku konexe u Ha HuAepnanackus Crannapt 720. OOXBaThT Ha U3BLPIICHUTE MPOICTYPHU € TIO-
MaTbK OT 00XBaTa Ha MPOIEAYPUTE, M3BBPIICHNA B PAMKHUTE Ha HAIIVS OAUT Ha (PHHAHCOBHS OTYET.

PBKOBOJICTBOTO € OTTOBOPHO 3a M3TOTBSHETO HA Jpyrata WHPOPMAITUS, BKIFOYUTEITHO TOIUIITHUS JTOKIIA]
Ha PHKOBOJICTBOTO B CHOTBETCTBHUE C YacT 9 OT KHUTa 2 Ha HUJEpiIaHACKus [ paxIaHCKU KOJEKC U Ipyra
nH(OpMAITUS ChIIIacHO YacT 9 oT KHHUTa 2 Ha HUAEPIaHACKHS [ pakIaHCKH KOJEKC.

Onucanmne Ha OTrOBOPHOCTHUTE 3a (l)I/IHaHCOBI/ITe OTYECTH
OTFOBOpHOCTI/I Ha PbKOBOACTBOTO 3a (l)I/IHaHCOBI/ITe OTYECTH.

PBKOBOJICTBOTO HOCH OTTOBOPHOCT 33 U3TOTBSHETO U JOCTOBEPHOTO MPEJICTaBsHE Ha (DUHAHCOBHUS OTYET B
croTBeTcTBUE ¢ MCOO-EC 1 yact 9 or kaura 2 Ha HuAepiaaHaAckus [ paxxTaHCKU KOJEKC U 3a TakaBa
CHCTeMa 3a BBTPEIICH KOHTPOI, KaKBaTO PHKOBOJCTBOTO OMpEAeNH, Y€ € HeoOXOoAWMa, 3a Ja Aajie
BB3MOXKHOCT 3a U3TOTBSHETO Ha (DMHAHCOBM OTYETH, KOMTO Ja HE ChABPIKAT CHIICCTBCHH HETOUHOCTH,
HE3aBHCHUMO JAJIH JBJDKAIIH Ce Ha M3MaMa WIIH TPeliKa.

Karo gacT oT moaroroBkaTa 3a M3rOTBSHETO Ha (PMHAHCOBHUS OTYET PHKOBOJICTBOTO HOCH OTTOBOPHOCT 32
OIICHABAaHE CIIOCOOHOCTTa Ha JIpy)XecTBOTO 1a TpOABIKKA Ja (GYHKIHOHMpPA KaTo JAeHCTBAIIO
MPEANPUATHES, OTIOBECTSIBAiKM, KOraTO TOBA € MPHJIOKUMO, BBHIIPOCH, CBbP3aHH C MPEIIOI0KECHUETO 32
JIEHCTBAIIO MPENNpPUATHE W HM3MOJM3BalKM CUETOBOJHATa 0a3a HAa OCHOBaTa Ha MPEATOIOKEHHETO 3a
JIEHCTBAIO TIPEINPUATHE, OCBEH aKO PHKOBOJICTBOTO HE BB3HAMEpsBAa Ja MUKBUAWpa [ pynara wimm na
MPEYCTaHOBU JEHHOCTTAa My, HJIM aKO PHKOBOJICTBOTO Ha MPaKTHUKA HIMa JIpyra aJiTepHATHUBA, OCBEH Ja
MOCTBHIM TI0 TO3W HAuWH. PBKOBOJCTBOTO CJie/iBa Jia OMOBECTH BHB (DMHAHCOBUTE OTYETH CHOUTHUS U
00CTOSITENICTBA, KOUTO MOTAT JIa IIOPOAST 3HAYUTEITHO ChMHEHIE OTHOCHO CIIOCOOHOCTTA Ha [[pykecTBOTO
Jla TIPOIBIDKY 12 GYHKIIMOHUPA KaTo JAeHCTBAIIO0 MPEIPUITHE.

Hamure 0TroBOpHOCTH 32 01MTA HA (PUHAHCOBUSA OTYET

L[eJ'ITa HU € [1a IIJITaHUPpaMC U U3IIbJIHUM OJJUTHUS aHTAXKUMCHT 110 HAYUH, KOITO HHU MO3BOJISIBA Ja IoJIyuuM
J0CTAaTb4YHU U YMECTHU OJUTOPCKU AOKA3aTCICTBA 3a HALICTO MHCHHUC.

Hammsar oaut Geririe M3MIbJIHEH € BUCOKA, HO He a0COJIIOTHA CTETEH Ha yBEPEHOCT, KOETO 03HA4aBa, 4e 1o
BpeMe Ha OJIUTa MOKE J]a HE OTKPUEM BCUYKHU CHIIECTBEHH IPEIIKU U U3MaMHU.

Herounoctn morar JAa Bb3HUKHAT IOpaJid M3MaMa WIH I'pCllKa U CC CHUTAT 3a CHIICCTBCHU, AKO TC,
IIOOTACIIHO HMJIN KaTO 1IAJIO0, O0uxa MOIJIu Ja MOBJIMAAT HAa NKOHOMHUYCCKUTE PCUHICHUA HaA IMOJI3BATCIIUTC HA
(1)I/IHaHCOBI/I$[ OTYECT, B3€TH BH3 OCHOBA Ha HCETO. C’I)HleCTBeHOCTTa OKa3Ba BJIMAHUC BBPXY €CTCCTBOTO,
BPEMCTO U o0XBaTa Ha HAIIUTE OAWUTOPCKHU MpOLCAYPU M OILICHKATa Ha e(l)eKTa oT I/IZ[GHTI/I(i)I/ILII/IpaHI/ITe
HETOYHOCTH BHPXY HAIECTO CTAHOBUIILIE.

Hue w3non3Baxme nmpodecnoHanHa MpereHka U 3ana3uxMe npodecruoHalieH CKEeNTHIIM3bM 10 BpeMe Ha
LEeNUsd OJWT, B CBOTBETCTBUE C HHJEPIAHACKUTE CTaHIApTH 3a OJUT, E€TUYHHUTE H3UCKBAHUA U
M3MCKBAHMATA 32 HE3aBUCUMOCT. HammsT oauT BKITIOUBaIIe, Hapel ¢ OCTaHaJIOTO:

»  unertudunMpaHe U OLEHSIBAHE HA PUCKOBETE OT CHINECTBEHH OTKIOHEHHS BB (PMHAHCOBHS OTYET,
HE3aBHCUMO JaJTi IBJDKAIM CE€ Ha U3MaMa WM TpeliKa, pa3paboTBaHe W U3MBIHEHNE Ha OJUTOPCKU
MIPOLEAYPH B OTTOBOP Ha TE€3M PUCKOBE M MOJy4aBaHE HA OJAMTOPCKH JT0KA3aTENICTBA, KOUTO Aa ca
JIOCTaThUHU U YMECTHH, 32 J]a OCUTYPSIT OCHOBAHHE 32 HAILIETO MHEHHUE. PUCKBT /1a He ObJIe pasKpUTO
CBIIECTBEHO HENIPABUIIHO OTUUTAHE, KOETO € Pe3yiITaT OT U3Mama, € I10-BUCOK OT pUCKa Jia He Oble
Pa3KpUTO CHIIECTBEHO HETIPABHIIHO OTYMTAHE, KOETO € pe3yJsTaT OT Ipelika, Thil KaTo M3MaMara
MOJKE Ja BKJIIOYBA TafHO CIIOpazyMeHue, Qanmunpuurpane, NpeAHaMepeHH NPONYCKY, N3SBICHUS
3a BbBEXkK/IaHE Ha OAUTOPA B 3201y KICHUE, KAKTO U MpeHeOpersaHe WK 3a00MKaJIsTHE Ha BbTPEITHUS
KOHTPOJI.
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rnojiy4aBaHe Ha pa36HpaHe 3a BbTPCIIHHUA KOHTPOJI, UMalll OTHOLIEHHUE KbM OJUTA, 3a 1a pa3pa60TnM
OJMTOPCKH MpOoueaypH, KOUTO Aa ca NOAXOAAIIHN INPH KOHKPETHUTE 06CTOHTCJ1CTBa, HO HE€ C LEJ
H3pa3sgBaHE€ HAa MHEHHUE OTHOCHO e(beKTI/lBHOCTTa Ha BbTPCIIHHA KOHTPOJI Ha APYIKECTBOTO,

OLICHSIBAaHE HAa YMECTHOCTTAa Ha H3MOJ3BAHUTE CYETOBOJAHH IIOJIMTHKH W Pa3yMHOCTTa Ha
CYETOBOHHTE ﬂpl/I6III/I3I/ITeIIHH OLCHKH M CBBP3aHHUTE C TAX OINOBECTABAHHA, HaANpPaB€HHU OT
PBKOBOACTBOTO;

JOCTUIaHe 0 3aKJIH0YeHHe OTHOCHO YMECTHOCTTA Ha W3MOJ3BaHe OT CTpaHa Ha PbKOBOACTBOTO HA
cueToBo/IHATa 6a3a Ha OCHOBATa Ha MPENOJ0KEHHETO 3a AeHCTBAILO NpeANpHUsITHe U, Ha 0a3aTa Ha
MOJTy4E€HHTE OJJUTOPCKH J10Ka3aTesIcTBA, OTHOCHO TOBA Ja/ld € HAJMLE ChLIECTBEHA HECUTYPHOCT,
OTHacAIA C€ IO CHOMTHS WJIM YCJIOBMS, KOUTO OMXa MOIJIM JAa MOPOJAT 3HAYUTESIHHM CbMHEHMs
OTHOCHO CIOCOOHOCTTa Ha JIpy>KeCTBOTO Aa MpoABLKM Ja (GYHKLUMOHMpPA KaTo AEHCTBallo
npeanpUsaTHe. AKO CTUTHEM [0 U3BOJIA, Ue ChLIECTBYBA TaKaBa ChIIECTBEHA HECUTYPHOCT, OT HAC ce
M3KMCKBA a 00bpHEM BHUMaHHE B OJUTOPCKHS CH JOKJIAJl Ha CBbP3aHMTE C TOBA ONOBECTABAHHSA BbB
(HMHAHCOBUTE OTHYETH WJIM, aKO TE3M OINOBECTABAHHUS Ca HENOCTATBhYHM, Jla M3/1AJEM OIMUTOPCKO
CTAaHOBMIIE C KOHKpeTHH 3alenexku. Hammre 3axiroueHHs ce OCHOBAaBaT Ha OJMTOPCKHUTE
JI0Ka3aTeJICTBa, MOJYyUYEeHH [0 JaTraTa Ha OAMTOPCKUS HU Joknai. beaemy cvOMTHA Min ycnoBus
o0aue Morar Ja JoBejaT [0 MpeyCTaHOBSIBAHETO Ha JeHHOCTTa Ha Jpy»KecTBOTO KaTto paboTewo
MPeaNPUATHE.

OueHsBaHE HA UAJOCTHOTO MpEACTaBsIHE, CTPYKTYpa M ChbAbpKaHME Ha (DPUHAHCOBHMS OTYET,
BKJIFOYMTENTHO OMOBECTABAHUATA

OueHsBaHe ganu (l)I/IHaHCOBI/IﬂT OTYET NPEACTaBA CTOALMUTE B OCHOBATA CACJIKH U CHOUTHSA 110 Ha4uH,
KOWTO MOCTUra JOCTOBEPHO NPEACTABAHE

Tei KaTO B KpallHa CMeTKa HHE CMe OTrOBOPHH 3a MHEHHETO, HHE ChLIO TaKa CM€ OTFOBOPHH 3a
HAaCOYBAHETO, HAJ30pa M HW3MBJIHEHHeTO Ha oaura Ha I'pynara. BuB Bpb3ka ¢ TOBa ONpeneIvxme
€CTECTBOTO M 0OXBaTa Ha OJAMTOPCKUTE MPOLEAYPH, KOUTO Aa ObJAT U3BBPIIEHHM 3a MPEANPUATHATA OT
['pynara. PemaBaiy Gsixa pasMepbT W/HWIM PUCKOBUAT MPoQuI Ha NPEANpPUATHATA WM ONEPALMUTE B
I'pynara. Ha Ta3su ocHoBa Hue u3bpaxme npeanpustus ot I'pynara, 3a kouto TpadBaile 1a ObJe U3BbPLIEH
OJIMT WJIK TperJie]l Ha bJIHUA Habop OoT GpuHaHCOBa MHPOPMALMs HIIM HA KOHKPETHH MO3HLIMH.

CpoOiaBame Ha PBKOBOACTBOTO OTHOCHO, Hapea ¢ OCTaHAJIUTE BBIIPOCH, IJIAaHUPAHHA o6xBaT 1 BpeME Ha
H3MNBbJIHEHHUE HA OJWTA U CHLIECTBEHUTE KOHCTAaTallMH OT OJUTA, BKJIFOUUTEIHO ChIUICCTBEHU KOHCTAaTalluH
BBbB BHTPEIIHHUA KOHTPOJI, KOUTO H,IIeHTPl(bPILalaMe 10 BpEME Ha U3BBPIIBAHHUA OT HAaC OJAHT.

Awmcrepaam, 10 mapt 2022 r.
‘bpucr & Sur brayurerre JUII [Ernst & Young Accountants LLP]

IMoanucano ot: J. Lodewijks

Iloonucanama, Bacuaxa Momuunoea Cmamamosa, yooCmoeepaeam 6epHOCMMA HA UIGPULEHUA O MEH NPEGoo
om aH2IUVICKU Ha 0w12apCKU e3UK Ha npunoxceHus ookymeum — Ioouwen omuem 3a 2021 2. Ilpesoosm ce

cvcmou om 104 (cmo u wemupu) cmpanuyu.

IIpesooau:

Bacunaxka Momuunosa Cmamamosa
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To the Shareholders,

We hereby present the 2021 Annual Report

A year not to forget, and a year to remember!

2021 started full of uncertainties about the economic activity recovery, but the reduction in the
number of deaths after vaccination made us think it could be a more typical year.

The year started shy regarding production and consumption levels. The vaccination programs
were bringing the hope that everything would get back to normal. But, when? The visibility about
the future was still cloudy and no one could imagine the challenges we had in front of us.

Despite the restricted social activities, it didn’t take too long to see a fast start-up of the economic

activities that were on hold during the most challenging periods of the pandemic.

The low level of inventories in many of the supply chains created disruptions everywhere. The
restart of economic activities was challenging and pressed up the prices of commodities like
energy and diverse raw materials. The anxiety increased across the industries and the

speculation started!

And all the uncertainty is being fueled by an enormous and sudden energy transition turbulence!
The lack of coordination across European countries and governments taking disruptive energy
production decisions uncover a heavy historical dependency of Europe on energy supply from

non-European countries.

In a glance, an incredible surge in the energy took place during the Summer. A turbulence for

which Europe wasn’t prepared and will not be anytime soon!

Many governments and analysts claimed the turbulence would be transitory, but it wasn’t, and

quickly we all perceived that it would last and may change some businesses dynamics.

For the first time, since the beginning of the century, the glass packaging industry was hit, not by
the lack of glass demand, but by an excessive cost burden that, in a few months, made

unprofitable several sales agreements under the terms in place during the year.
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The year 2022 waked up with the disclosure of unusual inflation rates in the leading European
economies, and the possibility of a conflict with Russia is weakening the European energy
balance. Suddenly, the energy prices surge conquered the headlines of national and worldwide
newspapers. And from a transitory scenario, Europe went into a critical situation, and there is no

perspective to be solved shortly.

The European economies are very dynamic and there are no signs of slowing down. High inflation

is a relevant threat, and the interest rates create some fears about a full recovery.

Also, the glass industry ended the first part of 2021 with low inventories and relevant growing
demand. The scarcity of glass started to be a common problem in all European countries and
many requests to export to other continents came from multinational customers. As in other
industries, after the stoppage of capacity during 2020, the industry has not been able to supply

the market demand.

The impressive demand recovery could be seen as compensation for a past year troubled by a
pandemic. But an unprecedented surge of the energy prices severely damaged the profitability of
an industry energy-intensive and it will have consequences on future growing capacity

investments.

The energy transition process will never be the same. The excessive price of energy is
fastening investments that had no payback some months ago and also incentivizing

industry leaders to revisit the business drivers.

The unprecedented sale prices adjustments in the glass industry will bring some oxygen for the
companies that, such as BA, continue to believe in the merits of the glass packaging to wrap the

food and beverages consumers take.

Our customers are also reviewing their options and revisiting their propositions. In BA, we
continue to support their product innovations and launches. We had a record year in product
development, launching 125 new products in the market. The lightweight programs were

reinforced and from those new products, 23 were light weighted.

Despite, and because of, the energy challenge, we continued to develop our carbon reduction

roadmap. We committed science-based targets and set, as our target for 2035, a reduction of
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50% in the amount of CO2 emitted by each ton of glass we produce, in line with a 2°C future. The
year's performance shows a reduction of 3.6% of carbon emissions per ton of glass produced

(scope 1 and 2) when comparing with 2020.

For the second time in a row, we were recognized by the World Finance Sustainability Awards as
the Most Sustainable Company in the Glass Industry worldwide. And for the first time, BA Glass
achieved the A- score (C in 2020) from the CDP organization, which recognized our progress in
building a strategy and an organization towards carbon neutrality.

In a year of strong emotions, we counted again on our people, on their commitment and pragmatic
sense. They demonstrated a resilient attitude again to accommodate all the year's challenges.
What cannot be controlled (such as energy price) must be managed. The focus stayed on

operations and energy efficiency and brought positive outcomes at year-end.

We will continue to do what we know to do, adapting and creating options in a new context. The
investments will be made, particularly in what will change the way of producing and selling glass

packaging.

Our digital roadmap gained speed. Many structural projects are being developed at once. A new
team was created in an ecosystem of different capabilities, where the data intelligence blends the
manufacturing process knowledge, and partnerships are borne and developed. We are excited
about what we will accomplish, a new place of work where machines will co-exist with human

beings.

Many achievements were conquered during 2021. The year we suffered an unimaginable

profitability loss. Only affordable if transitory.

It is time to rebalance what was severally unbalanced!
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Markets

At the beginning of 2021, we all thought that this pandemic would end soon, and we heard many
different analysis and opinions about what the “new reality” post- pandemic could be and how the
new reality would impact the consumption choices and our daily lives. And then, the reality turned

not to be what we expected.

We started the year focused on consolidating BA’s position in existing customers and looking for
new other customers and offers, stretching the implementation time for new projects. We had to
benefit from the investments done during the pandemic period, but also the ones executed during

the year.

The market recovered better than expected. Household’s savings rate was at very high level. The
consumers declared their preference for glass in many of their beverage and food choices. And
the inventories realized during pandemic season were quite low. All drove us to a record year of
sales. With a growth of 9,2% comparing with 2020, we overcome the year above 1.000 million

euros of turnover, an exciting landmark in the 109 years of the company.

The supply during the summer was particularly challenging when the scarcity for glass became a
reality. We worked hard, in close partnership with our customers to accommodate all their needs
and to maintain the service level, bringing much more complexity to the industrial operations to

ensure the deliveries according to customers’ requests.

Sales grew in all segments and in all countries, returning to a more usual portfolio, where Horeca
segments regained part of the market share. Consumers’ behavior started to shift back to the pre-
pandemic profile, eating more away from home. However, the sales in the Food & Oil segment
were kept significantly above 2019 and Softdrinks were still trying to catch up the volumes sold in
2019.

Despite the positive market trend, new challenges arrived with significant impact in our business.
Suddenly the transportation by sea was constrained by a much smaller capacity available and
the costs rose to totally unexpected values. All the changes impacted our service level and
particularly the reliability of our delivery’s accuracy for specific countries. Also, the transportation

by truck was heavily affected: much less trucks were available and at much higher prices.
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Along the year, the increasing of production costs started to be unaffordable, as it was difficult to
pass it to the market. Suddenly some agreements became less profitable and damaged severally

the business profitability.

Inflation is now a reality and together is affecting the price of glass packaging as it already affected

the price of many other packaging materials.

We still don’t know when the energy prices will stabilize, but the inflation in our production costs
is very significant as in many other industries. The industry will need to keep adjusting the prices

to assure the continuity of the production and investments.

Innovation

Despite all the adversities that we had to manage to keep running all our production lines, we

maintained our focus on innovation and sustainability.

The motivation to implement and invest in energy efficient practices is higher than ever. More
recycled glass was incorporated in the products and the lightweight program was extended to

other items of our portfolio.

We challenge our customers with a new brand: “Pure - immersed in nature” where innovation is
at the service of sustainability, and what we produce comes from nature and ends in nature, in a

close the glass loop.

With a challenging mindset, during 2021, we reached the record on lightweight productions, but
we also accomplished a record in the number of new products developed and launched, working
closer to our customers, understanding their expectation and needs, and offering more

sustainable solutions.

Sustainability

The development of our carbon reduction roadmap was reinforced, and a new record was
reached. In 2021, we emitted less 2,5% during the production of jars and bottles (scope 1), when
comparing with 2020. We found new routes and new options to transport our products. We looked
for less carbon raw materials and we applied artificial intelligence to the melting process, going

beyond its known process limits.
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The commitment with sustainability and a much greener future was reinforced when we
committed with the science-based targets initiative and set, as our target for 2035, a reduction of

50% in the amount of CO2 emitted by each ton of glass we produce, in line with a 2°C future.

For the second time in a row, we were recognized by the World Finance Sustainability Awards as
the Most Sustainable Company worldwide in the Glass Industry. And for the first time, BA Glass
achieved the A- score (it was C in 2020) from the CDP, Carbon Disclosure Project, organization,
which recognized our progress in building a strategy and an organization towards carbon

neutrality.

The glass packaging industry commitment with recycling and circular economy is being reinforced
with the launching of innovative initiatives. We must highlight the Close the Glass Loop project, a
European recycling action platform, focused on increasing substantially the recycling rates in the
European countries, which joins all the stakeholders having a role in a so ambitious goal. During
the year was born a similar initiative, the Vidro+, in Portugal aiming to improve the recycling rate

in Portugal.
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Operations

Challenges and actions

After a very complex 2020, where flexibility was asked to all our operational teams, to cope and
adapt to the pandemic challenges, 2021 was a year focused on the efficiency of our operations.
The severe industrial cost increase growth became more significant in the second part of the year

and the manufacturing efficiency became much more important.

In 2021 the biggest challenges in operations were related with costs inflation. It started with
transports, first sea and then truck freights, then commodities, with plastics up front And, in
August, energy prices started to increase exponentially and at the end of the year basically all

materials and services were impacted by the inflation.

We implemented several actions to improve operations efficiency: energy as the major focus, but
also raw materials and packaging consumptions and materials alternatives. The targets for
production productivity were revisited and challenged to improve the costs and mitigate a so

remarkable inflation.
Plants

Our plants were quite efficient, and many records were beat. Performance improved, especially
in the second semester, after finding the right balance between market flexibility and efficiency.
The efficiency improvements were followed by other relevant accomplishments, namely on
energy consumption, reaching records in six of our twelve plants and a continuous positive trend

in safety, with17 accidents with loss of time, from 28 in 2020.

In the Iberian division, the team performed quite well, breaking several records in productivity,
guality, and service, dealing well with the challenges from the market and the investments. The
significant investment in digitalization is getting the first results. Data collection infrastructure is
fully implemented, and the data lake is the playground of our data science and analytics teams
looking for solutions for the problems the operations face. After several proof of concepts and

trials, we have a roadmap that will fasten the digital transformation of BA Glass.

The performance in the Central European division was negatively impacted by operational

problems in Gardelegen plant during the first quarter, that, despite its full recovery during the year,
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prevented better results in the division. Nevertheless, some records were also broken, with a

significant improvement in Sierakéw plant and the consolidation of results in Jedlice Plant.

In the Southeastern Europe Division, 2021 continued to be a very intense year in terms of
organizational transformations through team reorganization, intensive training, and new people
attraction and retention. After Plovdiv investments, a relevant investment was done in our Sofia
plant and a complete new team was recruited and trained to operate the new furnace during the
second quarter of 2022. The year had many records, in the pull of the furnace and in the

production efficiency too.

COVID-19 remained a challenge, with the Omicron variant cases proliferation having a direct

impact on absenteeism, although not causing any interruption in operations.

Benchmarking and cooperation between plants increased, after the release of travelling
restrictions, restarting the knowledge sharing between the plants. Plants preventive maintenance

process was reinforced, with a major software development and implementation.

Supply chain

On the supply chain, it was a very challenging year, with inflation as the major concern. We ended
the year with inflation being a reality in almost 100% of our costs, but Energy was the most severe

increase of all.

The pandemic in 2020 impacted demand and prices, with historical minimums being reached in
the summer of 2020. The governments’ reaction was strong, and demand started to recover very
quickly, already during 2020, but energy supply was affected, both by the economic recovery and

by a decrease in investments in some energies production related with the green transition.

These opposite effects started to impact energy prices, with a steady but normal growth until
summer of 2021. In autumn, the low stock levels of Natural Gas in Europe, together with
geopolitics tensions with Russia, and the fossil fuel and nuclear divestment started the panic in
the natural gas price. TTF, the main Natural Gas index in Europe reached 160€ in October and

180€ in December, compared to a hormal range of 15€ to 25€.

Electricity, with the marginal pricing system implemented in Europe, raised in the same degree

as Natural Gas, with electricity prices being determined by the highest production cost source,

12
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Natural Gas. From a normal range between 40€ to 60€ electricity raised to a maximum above
400€.

The new energy prices reality, with high prices and extreme volatility, was at it maximums in the
4" quarter, reaching its peak in December. Futures showed a relative price normalization in 2023,
but nothing can be easily forecasted. To face this new reality BA Glass changed its hedging policy,

to decrease volatility and unfordable risks.

Other cost area activities suffered the same cost disruptions, such as transports, with sea freight
increasing more than 6 times comparing with historical normal prices, and as plastics, paper, and
wood, all suffering significant price surges, and directly impacting our margins. At the end of the
year, raw materials’ price was also impacted, with energy intensive suppliers increasing prices

during the last quarter.

CO2 price followed the same trend and increased 166% in 2021, starting the year with a price in
the range of 30€/ton and ended the year with 80€/ton. The growth of activity after the pandemic,
the higher consumption of coal because of natural gas price increase, and the action of
speculators acting on the CO2 market, are some of the reasons behind the significant price

increase of CO2.

Uncapable to change this inflation reality and lacking actions from the governments to mitigate
the abnormal facts in Europe, in BA we focus our teams in acting on the variables we could

influence.

Cost decrease measures were taken in all departments, adjusting raw material recipe and energy
mix to a new price reality, reinforcing all energy saving actions, optimizing packaging materials,
diversifying the source of some materials, working on the purchasing options for better prices and

developing alternative suppliers and solutions.
Investments

In 2021 total investments reached EUR 101 million, 9,8% lower than 2020 (EUR 112 million),
which represents 9.9% of sales, a value in line with the average of the industry. This decrease
was related with the fact that no rebuild was concluded in 2021, and in 2020 we made two
complete furnaces reconstructions. For 2022 we will have a furnace reconstruction in Portugal

and a new furnace starting-up in Bulgaria.
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The digitalization projects played a key role in this year’s investments, with a significant bet both
technology and people skills. Digital tools, together with data analytics and intelligence are
changing the way we work, where data analysis and data driven decisions gain much more

importance.

Following our commitment to the environment, a third photovoltaic park was built on the roofs of
the Plovdiv’'s plant. It is the third solar facility of the Group after Villafranca de los Barros and
Avintes, and we have two more facilities being built which will be ready to start producing

electricity in 2022.
Innovation & Development

In January 2021 we joined the SBTi (Science Based Targets initiative), and in June we presented

our carbon footprint reduction targets for 2035.

The emissions from our furnaces’ operation (direct emissions, scope 1) are the most relevant and
is where the industry, as us, are dedicating financial and human resources to develop much
greener solutions. It is neither easy, nor cheap, to change furnaces technology with more than 20
years to use renewable sources of energy. The glass industry project, under FEVE coordination,
to develop a hybrid furnace capable of increasing the usage of electricity up to 80% of total energy
consumption was not approved by the EU, but this will not stop our and the industry aims for a
carbon neutral activity. We are doing our own investigations and developments, working closely

with partners and suppliers to make the hybrid furnace technology a reality.

We also evolved significantly in the carbon capture project, studying, and understanding the
available technologies. A proof of concept was designed and will be implemented in one of our
plants. Although still far from its usage, hydrogen options are deserving our attention and some

partnerships are under development.

Digitalization is no longer an R&D topic as l0T, analytics, data science, swabbing robots, artificial
intelligence, process mining, predictive and preventive quality, among many other, are in the
routines of many of our plants. In every area from production to administration, our people is

incorporating more and more digitalization in the processes, enhancing their performance.
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The light-weighting of our bottles and jars continues to be a top priority for our design team, as
we believe there is still a lot to be done in this field. In 2021, the light-weighted products enabled

us to save more than 9.000 tons of CO2.

M&A

M&A opportunities surged some months after the year started. We analyzed and explored some
options to enlarge our business in different geographies. We looked for opportunities that create
value to all our stakeholders. The growth needs to bring long-term value, reason we are always

very demanding and selective on those opportunities.
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People

After a 2020 year full of challenges and unexpected scenarios, 2021 was a year of consolidation,

in which we were able to learn how to work differently in a world with different rules.

The acceleration of the digital transformation made crucial the redesign of our workers skills to
operate and manage in a much more digital environment. The workers upskilling programs, which
started at full speed during 2021, is one of BA's biggest challenges in the coming years and one

of the most significant opportunities to transform our company

The project kicked-off in all our plants, and we started mapping the present and future workforce
skills and drawing the future industrial organization. To acquire the future-critical capabilities,
different programs were designed according to each team needs, in partnership with technical
schools. In the recruitment processes of new teams, such as the one for the new furnace in Sofia,
a more demanding job profile (technical and behavioral) was built. Furthermore, an enormous
effort is being made to reinforce a learning culture. The necessary skills will be obsolete very
quickly. Today we are preparing the upgrade of skills that will not be needed in a very short time,
and others will arise, therefore the awareness of our people for a constant transformation is a

continuous priority.

The strong restarting of activities that were interrupted or slowdown during the confinement
periods, created a booming in the labor market, and many became overemployed. Consequently,
the turnover rates increased in some of our geographies, and it became much more difficult to
find specialized workers. The heavy industry today competes with less demanding activities and,
particularly after COVID, with the trend of “working from home” which is not compatible with the

industry needs.

In 2021, our culture continued to be reaffirmed. Our values: HeART (Humbleness, emotion,
Ambition, Rigour, and Transparency) have always been present in our actions. And we have
always invested on making them explicit, applying them in our daily decisions, and naming their
ambassadors, the ones living intensively the "BA Way". This work has been even more intense

and was enriched in the last two years, as we were forced to deal with challenging contexts and
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experiences. Our values will continue to be our pillars, which will help us to overcome other future

challenges, just as they did in this difficult stage.

Once again, we used benchmarking and the sharing of experiences across geographies as the
best way of spreading the values and developing our people, and in 2021 the number of expats

increases once again in relation to the previous year.

During 2021, the social survey collected people's opinions regarding five major clusters (strategy,
engagements, HR policies, work conditions, and leadership). The survey also included the
assessment of the BA Way practices, the psychosocial risks and the COVID-19 measures
effectiveness.

The participation rate was above 90% in all the locations (7 plants above 97%), representing a
record attendance and reflecting our people's trust in the effectiveness of this tool. The average
score of all BA Group was 3,7 vs. 3,5 in the last survey (on a 1 to 5 scale) and it was the best
score ever. For the second consecutive year, Sofia was the plant with the highest score,

representing the recognition for all the investments we made in the region during the last years.

When it was possible, we returned to visiting schools and universities and receiving students and
trainees in our facilities. The Employer Branding activities were reborn, and we were able to reach
important audiences, especially in countries where the BA brand in the labor market is not so

known.

The Dual Learning, which combines the theoretical learning with the practice of a real profession,
continued to be developed in Spain and Poland, and for the first time, we were able to reach
similar agreements with the Romanian technical schools, creating new academic programs, and

building the foundations for a knowledge increase.

Futura program 2nd edition, started in Iberia and Romania, attracting young engineers who want

to start a career in a growing company with the possibility of international challenges.

The Annual Management Meeting, which took place in September, allowed, once more, to align
and focus our teams on the most important messages. This year was a hybrid format between

virtual sessions and local groups interaction spread by all our geographies.
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Under the motto "it's time!", the event was a call to action, for the participants to take the lead on
the changes that need to be done in the way we work. Changes are happening more and more
quickly: humankind is being threatened by rapid climate change, new health concerns, and the
arising of extremist ideas. Businesses are now global, where the competition goes beyond
frontiers, and the economic assumptions may be different. Constant innovations are emerging,
and technological improvements are being exponentially applied. All these changes are creating
an urgency to change the way we work. But, more than technology, human behaviors are the key
to doing things differently. More than just accepting the change, people should enjoy being part
of building this new world. And to lead consumers’ choices, glass cannot afford to miss the
opportunity of being carbon neutral and dictate the consumer's demand. During the event, 200
people debated all those concerns and opportunities and they left the session inspired to do

better!

2021 was the year of records in Safety. Although COVID-19 constraints and very high
absenteeism mainly due to quarantines, the plants continued to operate normally, and all the
safety measures continued in place. The BA Safety Way model continued to be implemented at

full speed and the results arrived!

We beat the record of the number of accidents ever (17)! However one just accident is still too
much and we continue to pursue each day the challenge of achieving zero accidents. Several
plants have already achieved it and the goal is becoming a reality each day. Empowerment
programs for the safety supervisors, safety talks, safety walks, near miss program,
implementation of new controlling tools and other programs took place during the year. A special
attention was given to continue improving the safety of " the moving machines, in investments
projects, the IS machines operation, the works on highs and the fire prevention”, and several

people from different departments were involved on it.

The Safety Committee and the Executive Board continued to follow closely all the actions and the

outcomes, assuring that Safety is the first priority inside BA.

The adjustment to the new ways of developing and training people, including online training,
allowed us to increase the number of training hours, almost duplicating the 2020 volume and
surpassing the 2019 results. The TWI (Training Within Industry) and the BA Academy returned to

work in full mode and delivered several programs that were suspended in 2019 due to the COVID
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restriction. Programs as "BAMDP — Managers Development Program"”, "Growing leaders", "Train
the trainers", "Leadership toolbox" and many others took place in-person every time the conditions
allowed it to, but also in blended and online mode, with the programs completely adapted to the
new reality. In 2021 a special edition of "Problem-solving training" took place with all white collars
of the company to "reborn" a new way of looking at the problems and to do well at first.

From all the BA Academy schools, the highlight of 2021 goes to the new school, the Digitalization
School, which provided several different programs, from basic concepts which everyone should
learn for their daily work, to complex program which allow the development of advanced skills to
all that were willing and needed to enter in new dimensions of digitalization. All the programs were
supported by a new digital platform allowing people to customize their development journey.

BA believes it has a role to play in developing the communities through education, and BA Glass
Seeds had a full year of activities during 2021! Besides the previous commitment with Teach for
Portugal, 42 Lisbon School, or other Iberian organizations and schools, BA reinforces its
presence, supporting Teach for Romania, and sponsors the digitalization of schools in the Central
Europe region. Furthermore, the Eco glass project started to build educational material that the

schools can use to promote sustainable behaviors in the youngest generations.

The year ended with 3990 Full-Time Equivalent employees, similar to 2020 number, but with a
different distribution. Some employees left the company due to the processes’ optimization and
automation, and many others were hired to build new teams and add new skills to existing teams.

For 2022 we expect to keep stable the number of FTE’s.
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RESULTS

In compliance with European Commission Regulation 1606/2002 of the European Parliament,
with the Council dated 19 July 2002, and European Commission Regulation 1725/2003 dated 29
September 2003, BA Glass has been preparing its consolidated financial statements since 2005
in conformity with the International Financial Reporting Standards (IFRS), as published by the
International Accounting Standards Board (IASB) and adopted by the European Union.

Sales increased 9,6% comparing with last year to a record value of EUR 1,016 million. Despite
this significant increase, cost inflation, namely energy prices surge, severely hit our EBITDA, that
decreased EUR 79 million, when compared with 2020, reaching EUR 249 million to a 24,5%
EBITDA to sales margin (10.9 pp below 2020). The direct effect of energy prices growth in the
decrease of the yearly EBITDA reached the 145,4 million euros and the undirected effects hit
almost all the production and transport costs.

The cost of goods sold increased 52.6% comparing with last year, with energy prices accounting
for almost all negative deviation. The other expenses increased 8,6% comparing with last year,

mainly the freight costs impacted by the sales volume growth and some expensive destinations.

The many operational records and improved productivity at our plants, and the numerous saving
costs actions implemented were totally insufficient to overcome the tremendous negative energy

effect.
The gross margin was heavily downgraded in 12.2 pp against the previous year.

At the beginning of the year, the shareholders decided to attribute a special bonus of EUR 8.2
million to our employees (EUR 8.5 million in 2020), as a recognition for their contribution to the
company value creation in the last couple of years with the successful integration of the

companies acquired.
Hence,

EBITDA amounted to EUR 248.7 million, EUR 79.4 million lower when compared to the previous

year. The EBITDA margin was 24.5%, decreasing 10.9 p.p. when compared to the previous year.
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Operating profit (EBIT) amounted to EUR 159.4 million, equivalent to 15.7% of sales, EUR 76.7
million and 9.8 p.p. lower than in 2020.

Net tangible assets turnover! was 1.67, 5.0% higher than in 2020 (1.59), and reflecting the sales

increase in 2021.

The financial results amounted to a loss of EUR 8.1 million (compared to a loss of EUR 15.5

million last year). The improvement was mainly related with exchange rate differences. The Share

of profit of an associate amounted to EUR 6.8 million and was generated by the positive

accounting impact of Anchor Glass participation sale.

Profit before taxes amounted to EUR 158.1 million, 27.2% lower than in the previous year (2020:
EUR 221.5 million), and the net profit totaled EUR 133.5 million, 27.2% lower than in the previous

year (2020: EUR 183.5 million).
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Financial Analysis

At the end of 2021, the consolidated net assets were at EUR 1,521 million (2019: EUR 1,532

million).

Working capital at the end of the year reached 2.1% of sales, EUR 114.2 million lower than the
previous year with energy price surge impacting Trade Payables.

The total liabilities were EUR 907 million, EUR 91.6 million more than in the previous year, and
the Company’s net debt> amounted to EUR 389.5 million (2020: EUR 401.2 million).

The leverage ratio® ended the year with a value of 1.57 (2020: 1.22) and the Company’s equity
reached 40.4% (2020: 46.8%) of total assets. It is important to highlight a net debt reduction of
EUR 12 million in a year with a EUR 230 million dividends, demonstrating the cash conversion

ability and financial robustness of the Company, and its readiness to continue growing.

2 Net Debt = Interest-bearing loans and borrowings — Cash and Short term Deposits
3 Leverage ratio = Net Debt / EBITDA
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Certifications and associations

The Company management systems are certified according to international standards for Quality,

Food Safety, Environment, Social Accountability, Health & Safety, and Energy.

Concerning management systems, all plants are certified according to 1ISO 9001 — Quality
Management Systems, and FSSC 22000 — Food Safety System. All plants, except for Athens and
Gardelegen, are certified according to 1SO 14001 — Environmental Management Systems.
Gardelegen plant is certified according to ISO 50001 — Energy Management Systems. Regarding
social concerns and labor conditions, Iberian plants are certified according to SA 8000 - Social
Accountability. Polish, Romanian, and Bulgarian plants are certified according to 1ISO45001 -

Occupational Health and Safety Management Systems.

We believe that the adoption of international standards brings added value for the improvement
of company procedures and practices, and that certification is a guarantee of consistency and
best practices, which will benefit customers and the whole value chain.

The Company and its subsidiaries are members of the following associations: AIVE —
Associacao dos Industriais de Vidro de Embalagem, ANFEVI — Asociacion Nacional de
Empresas de Fabricacion Automatica de Envases de Vidrio, PIO — Polska Izba Opakowan, BV
Glas - Bundesverband Glasindustrie e.V.,, FEVE — Fédération Européenne du Verre
d'Embalage, and the Food Packaging Forum Foundation — Switzerland. BA Glass continues to
be an active member of these associations, placing a particular emphasis on promoting glass as
a sustainable and healthy packaging material, and on monitoring national and community
legislative initiatives. The recycling of glass was the focus of all associations, reinforced by the
need to deliver packaging with more recycling content.
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Business Risks

The use of a risk assessment methodology allows the identification of exogenous and
endogenous factors that can have a very significant influence on BA Glass profitability, being an
integrant part of its management process and sustainable development. By analysing the critical
points, potential situations of value destruction or creation can be identified, leading to decisions

and actions to avoid, mitigate or even leverage the business risks.

These risks and how to deal with them are described in management procedures, emphasizing
the procedure of "Crisis Management", where the rules and responsibilities of communication in
case of exceptional events are specified. All the established procedures and management
practices are regularly reviewed and optimized, with the collaboration of all areas involved in order
to ensure the continuous improvement of processes and reduction of potential risks and/or their

impact on the group business and sustainability.
Key elements of our risk management framework

Our risk management framework defines the Board of Directors, the Audit Committee (BAFC)

and the Executive Board as the entities that coordinate all risk management in BA Glass.

The Board of Directors has the Overall responsibility for risk management, including risk appetite
and oversight for the risk assessment and mitigation strategy, BAFC oversights the risk framework
and internal control assurance on behalf of the Board and the Executive Board has overall

accountability for the management of risks.

Principal risks are discussed and agreed by Executive Board and the BAFC and are cascaded to
the business units (top-down) who manage and report on the principal risks and any additional
significant business unit risks. Business units also escalate risks as appropriate (bottom-up) to
the Executive Board. The principal risks are discussed and evaluated through regular meetings
with senior management. The risk assessment process relies on our evaluation of the risk
likelihood and impact, and on the development and monitoring of appropriate internal controls.
We maintain risk registers detailing the risks we face, and this is an important component of how

we manage our risks.

Risk appetite can be defined as the extent to which deviations are deemed acceptable in

achieving goals. BA Group risk appetite has been set by the Board for each of our strategic goals.
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In terms of the level of risk that we are willing to accept in relation to our strategic goals, we
differentiate between the following categories: risk averse (low risk appetite), risk neutral

(moderate risk appetite) and risk-taking (high risk appetite).

Based on these principles and methodologies the following risks were identified, evaluated and

mitigated:
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COVID-19

COVID-19

COVID-19 pandemic outbreak and measures to prevent its spread may
impact our business in several ways, as global economy will suffer a severe
impact, most possibly impacting consumer demand and consequently the
products we manufacture. It may also adversely affect our ability to operate
our business, including potential disruptions on our supply chain and
workforce. Also, liquidity and cost of borrowing may also be affected.

The significance of the impact of these disruptions on our financial and
operational results, will depend on the length of the duration of the COVID-
19 pandemic, of the severity of the variants and of the impact of
governmental regulations that might be imposed in response to the
pandemic.

Being integrated in the food and beverage industry (considered as essential
for the economic activity of the countries we work) may relieve some of the
constrains related with COVID-19 governmental measures.

The safety and wellbeing of our colleagues and customers has been and
continues to be our overriding priority. The Executive Board is monitoring
events closely with regular Board oversight evaluating the impacts and
designing appropriate response strategies.

The availability of cash resources and committed facilities together with
strong cash flow, support BA Glass’s liquidity and longer-term viability.

Our teams are working tirelessly to implement specific actions to adjust our
production reality in these challenging times. Our business continuity and
crisis management plans have been mobilized in all plants and head-offices
and additional measures have been implemented including change of lines
(with the necessary investments), securing additional supply chain capacity
to meet changes in demand, implementing changes to normal functioning
(including hours, additional security, hygiene, and social distancing
measures), and extending support to colleagues and customers at increased
risk.

(Moderate)

CUSTOMERS

CUSTOMER HABIT
RISK

A significant change in the preferences of the final consumer may lead,
ultimately, to the disappearance of brands in the market, for which the group
produces glass containers. Events of customer concentration could also
have a significant impact on the group, in terms of business volume and
profits.

BA Glass strives to diversify its customer and market portfolio. In 2021, the
30 largest customers accounted for 50% of the total sales, and levels of
concentration in any given customer below what could represent a high risk
for the continuity of the business. A significant share of these largest
customers is multinational companies with presence / operations in several
countries which mitigates the impact of specific changes on consumption
habits.

(Moderate)
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MARKETS

GLASS PACKAGING
INDUSTRY
EVOLUTION

The group’s business depends intrinsically on the level of consumption of
glass packaging in the markets, the level of confidence of economic players
in that market and on the products’ life cycle. The constant and growing
innovation and development of new solutions/alternatives to the glass
packaging is also a factor that can add uncertainty to the customers and
markets where the group operates.

BA Group customers include some of the world’s well-known companies in
the segments of Wine, Spirits, Food, Beer and Soft drinks, with an important
reputation in their local markets and across borders. The group’s exposure
to this risk is naturally mitigated by its diversified presence in several
customers, segments and products. Additionally, its geographical
diversification minimizes the potential impact that an unfavorable evolution of
a given market could bring. The glass packaging industry has proved to have
a significant resilience to the macro-economic cycles and, in some
segments, has been experiencing a slight growth even in periods of
economic recession.

(Moderate)

RISK RELATED TO
THE COMPETITION

The main competitors of the group are: Owens-lllinois, Verallia, Vidrala,
Ardagh, among others with small presence in the market. The group faces
significant competition from those glass container producers, as well as from
the makers of alternative forms of packaging, such as aluminum cans,
plastic containers and cardboard packaging. Competition is based mainly on
price, innovation, quality, delivery and customer service as a whole.
Decisions from competitors could result in excessive capacity in certain
countries, leading to significant price pressure in the packaging market, and
consequently a strong impact on profitability.

Innovation and product development represent the two major challenges for
the group, and the strong focus on those aspects is what enables it to
remain competitive. In 2021, BA Group developed 125 new products and
launched 23 new products in the market.

On a continuous effort to maintain the technology of its operations at the
industry’s forefront, in order to answer and even anticipate the market needs,
the group regularly makes investments on refurbishments and on its
operating structure, that are significantly above the industry average, aiming
for a superior quality and flexibility levels.

The rising international exposure that the Group has been pursuing also
aims to seek for new markets, diluting the competitive pressure in some of
the markets where BA Glass operates.

(Moderate)
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SUPPLY

RISKS RELATED
WITH SUPPLIERS

Should some of the group’s main suppliers of raw materials declare
bankruptcy, or experience lack of capacity to respond to the group’s needs,
or have quality problems, or any other incident disrupting its business, BA’s
operations could be significantly impacted, leading to additional costs or
even impossibility to manufacture.

The group has built a large base of suppliers in different countries for its raw
materials, materials for production support and other equipment. The 20
biggest suppliers together accounted for 39% of the total consolidated
purchases in 2021 Additionally, BA Glass closely monitors the quality and
reliability of the products from its suppliers as well as their operations in
order to guarantee that the value chain is assured and anticipate any
potential disruption.

(Moderate)

RISKS RELATED TO
ENERGY PRICES AND
POWER CUTS

Risks related to energy prices and power cuts - The natural gas and
electricity supply are vital for the operational activity of BA Glass. These

sources of energy represent, on average, 18% of the total costs of the group.

A substantial increase of the energy price could boost the operational costs
of the group, with a strong negative impact on its profitability. On the other
hand, the slight possibility of experiencing a power cut for longer than 24

hours could lead to a total disablement to manufacture in the affected plants.

Risks related to energy prices and power cuts - The natural gas contracts
have an underlying formula that allows the adjustment of price in accordance
to the variation of parameters which influence the gas price in the
international markets (the exchange rate EUR/USD and the price of the
brent as well as the Dutch TTF gas prices index). The Group has as a policy
to carry out risk coverage contracts’, regarding energy price variations, thus
the group is exposed to positive or negative variations of the market on the
non-hedged portion of the energy,. however, part of the energy price
variation is reflected on the sales price, sometimes with a time delay. The
group has contracted with its suppliers, in the different countries of its plants,
energy supply assured uninterruptedly. Additionally, contingency plans are in
place to ensure the functioning of the production units for a certain period of
time, until the power is supplied again. It is not expected shortage of supply
in Europe and the group reviews regularly with its energy suppliers the
contingency plans in case a shortage of supply may occur.

(Moderate)
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OPERATIONS

RISKS RELATED TO
OPERATIONAL
STOPPAGE

The glass packaging manufacturing process is significantly capital-intensive
and implies a permanent use of the furnaces and specific equipment for that
purpose. A stoppage of a furnace in order to perform a non-planned or
extraordinary repair work impacts significantly the operational results of the
group, due to both the repairing costs and the resulting production losses.

There is a detailed investment and repair plan for each furnace, which is
periodically reviewed by an internal technical team, based on periodical
inspections of the furnaces. A set of preventive and corrective measures,
intended to lengthen the life of the furnaces and prevent extraordinary
events, are included in their normal operation. The group has contracted an
all-risks policy which assures compensation for lost earnings, in case of
accident.

(Moderate)

RISKS RELATED
WITH INORGANIC
GROWTH

As part of its growth strategy, the group made, and envisages in the future,
acquisitions of other companies, entailing risks such as:

inaccuracy of business plans and consequent companies’ valuation
based on assumptions which may prove incorrect, especially in respect to
future synergies and forecasts of the market evolution;

failure in integrating the acquired companies, their employees and
technologies;

inability to retain some key employees, customers or suppliers of the
acquired companies;

the group may be forced to keep contractual relationships with costly
and/or unfavorable conditions;

the increase of the group’s debt to finance these acquisitions or
refinance the debt of the acquired companies.

All acquisition projects are analyzed within several scenarios, including the
most pessimistic ones, to evaluate their impact on the target companies and
establish realistic boundaries for their valuation. Strategies are designed to
overcome those worst-case scenarios from the beginning of the acquisition
in a way that all necessary measures will be taken to minimize the impact of
such events. On an annual basis, the real development is tracked against
the original business plan to validate the strategy initially defined at the
moment of acquisition, evaluate the need for adjustments and learn for
future acquisitions. The Mergers & Acquisitions team is closely involved in
the group’s operations, to have a more thorough knowledge of the business
and take into account all the relevant variables when analyzing new
acquisition opportunities.

(Moderate)

ENVIRONMENT

ESG RELATED RISKS

Environmental, Social and Governance risks include those related to climate
change impacts mitigation and adaptation, environmental management
practices and duty of care, working and safety condition, respect for human
rights, anti-bribery and corruption practices, compliance to relevant laws and
regulations, among other and might have a significant impact in the
business. Our strategy to address these kinds of risks could be ineffective
and damage BA Glass’s and our customer's reputation, causing business
losses, undervaluation, and difficulty attracting long-term investors.

Environmental sustainability is one of our key priorities and in 2021 we gave
very significant steps towards be Carbon Neutral, improving significantly our
results. In the beginning of the year, we joined the Science Based Targets,
for a publicly commitment with these targets.

(Moderate)

SOCIAL

HEALTH AND SAFETY
RISKS

Failure to meet safety standards in relation to our workplace, results in death
or injury to our customers, colleagues or third parties and leads to adverse
financial and reputational consequences. Group-wide injury statistics
continue to improve alongside identifying continuous improvement
opportunities to further embed controls.

BA Glass has established a ‘Safety Hub’ program in all plants as a key tool
to promote the employee’s good behavior at all levels, and Health and
Safety as a priority in the whole Group. A safety Committee was also
created, with monthly meetings and with direct Executive Board involvement
to assure the spread of the good practices and the proper focus of the entire
internal and external entities.

(Moderate)
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PEOPLE

RISK OF LOSING
TALENTS

Failure to attract, retain and develop the required capability and continue to
evolve our culture results in an impact on the delivery of our purpose and
strategic drivers.

Our talent planning and people development processes are established
across the Group.

Talent and succession planning are regularly discussed by management and
the Executive Committee with regular oversight by the Board Nomination
and Remuneration Committee.

We have clear potential and performance criteria and talent principles which
are underpinned by our employer value proposition and strategy.

The Remuneration Committee agrees objectives and remuneration
arrangements for senior management.

(Moderate)

TECHNOLOGY

RISK OF
TECHNOLOGICAL
FAILURE

Failure of our IT infrastructure or key IT systems results in a loss of
information, inability to operate effectively, financial or regulatory penalties,
and negative impacts on our reputation. Further, failure to build resilience at
the time of investing in and implementing new technology, results in potential
loss of operating capability.

Every year we continue to enhance our technology infrastructure and
resilience capabilities. This involves significant investment in our hosting
strategy, partnering with cloud providers and re-engineering some of our
legacy systems, while building redundancy for key business systems. Our
technology security area continues to enhance information security
capabilities thereby strengthening our infrastructure and information
technology general controls.

(Moderate)

CYBERSECURITY

RISK OF
CYBERATTACKS

Risk of an external event such as terrorism, crime, violence, vandalism, theft,
or cyber-attack, which would impact employees, sites, assets, critical
information, intellectual property, or stop the normal flow of business, with
negative financial, service, or reputational consequences.

BA Glass has well defined procedures to protecting sites, information, and
people, complemented with outsourced monitoring and frequent safety tests.
A Group Security Manager coordinates all security activities globally in order
to ensure efficient security risk mitigation. Additionally, there is a monthly
follow up of all Cybersecurity themes by a Cybersecurity Commitee, chaired
by the CEO, and with the participation of the CFO, CTO and CPO, which
aims to run a continuous security threat monitoring program and an
optimized security program for the Group.

(Moderate)
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FINANCE

CUSTOMER CREDIT
RISK

Given the worldwide economic context, the group cannot rule out the possibility of
having one or more customers disabled to honor certain contracts due to financial
distress.

The management of credit risk related to customers and other receivables is carried
out in such a manner that minimizes the risk of non-receivables in the customers’
portfolio. BA Glass has access to an international database of credit risk analysis which
is used to define its credit policy and for further monitoring of possible changes in the
risk of non-receivables from its customers. This information is complemented with the
assessment of the customers’ account managers. The non-recourse factoring is a tool
that the group can use to anticipate receivables and eliminate their risk. The group
does not use credit insurance for managing the credit of its customers on a recurrent
basis, because BA Glass customer portfolio presents a very low probability of bad debt.
In situations of higher risk, namely in the exports, BA Glass uses export letters of credit.
The customer credit management policy has shown effectiveness in its results. In the
last five years the bad debts represented less than 0.08% of the group’s consolidated
sales.

(Moderate)

INTEREST RATE RISK

The group is exposed to the risk of changes in market interest rates due to the
existence of assets and liabilities negotiated with fixed or floating interest rates.

As a standard rule, the group does not use hedging of interest rate risks as the
management controls closely the leverage of the group by following closely the level of
Net debt / EBITDA keeping it on levels considered to be conservative, as well as the
level of EBITDA / Interests guaranteeing those do not reach values that can imply risks
to the financial stability of the group. Keeping these two indicators under strict control
and under certain limits significantly lowers the risk to interest rate fluctuations.

(Moderate)

FOREIGN EXCHANGE
RISK

The group is exposed to exchange rate risks due to its share of sales and purchases in
currencies different from the Euro. The changes that occur in the exchange rates can
have an impact in the group in terms of direct competitiveness of the subsidiaries in
their markets as well as in the Group balance sheet by the consolidation of subsidiaries
with currency different than euro.

The group’s activities performed in currencies other than euro account for a small
percentage of the total activity and almost all those transactions allow to have natural
hedging of cash flows between currencies. Sales other than Euro (in the subsidiaries)
are of 18% of total revenues and purchases account for 28% of total purchases (23% of
total revenues). In Bulgaria, the stability of the exchange rate is very high, which
decreases the impact on the Group balance sheet by the consolidation of the
companies based in this country.

(Low)

LIQUIDITY RISK

In order to finance its own investments and operational activity, BA Glass has to
contract debt with financial institutions.

The group’s profitability has enabled it to continuously ensure healthy equity/debt ratios,
ensuring that the cash-flows generated by the business enable the regular repayment
of its debt to keep it at safe levels. BA Group works with the largest banks in the local
markets where it operates, in order to create local relationships. There is a wide
diversification of its debt portfolio, to avoid an excessive dependency on any specific
financial institution. The group always keeps partially unused overdraft lines in order to
face the constraints that could arise from an unforeseen event.

(Low)
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