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2024 IN BRIEF

® Netsalesamountedto EUR 174,413
thousand (189,903), a decrease of 8,2%

compared with the corresponding period

last year. Organic growth amounted
t0-9.4% (-8.6).

Operating earnings (EBIT) amounted to

EUR -368 thousand (13,162), correspond-

ing to an EBIT margin of -0.2% (6.9).

EBITA amounted to EUR -248 thousand
(13,282), corresponding to an EBITA
margin of -0.1% (7.0).

Operating earnings before depreciation

(EBITDA) amounted to EUR 7,526 thousand

(19,763), corresponding to an EBITDA
margin of 4.3% (10.4).

TEUR
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e Underlying earnings before depreciation
(underlying EBITDA) amounted to EUR
13,171 thousand (23,710), corresponding
toanunderlying EBITDA margin
of 7.6% (12.5).

Order intake amounted to EUR 185,344
thousand (199,275), a decrease of 7.0%
compared with the same period last year.
Organic growth amounted to -8.6% (-0.1).

Earnings per share amounted to EUR
-345.53(-84.77).

2024

2023

2022

2021

2020

Net sales

174,413

189,903

218,440

191,870

187,847

Earnings before depreciation (EBITDA)

7,526

19,763

22,516

19,825

16,961

EBITDA margin

4.3%

10.4%

10.3%

10.3%

9.0%

Items excluded from underlying EBITDA

5,645

3,947

4,346

3,761

2,634

Underlying earnings before depreciation
(underlying EBITDA)

13,171

23,710

26,862

23,586

19,596

Underlying EBITDA margin

7.6%

12.5%

12.3%

12.3%

10.4%

Operating earnings EBIT

-368

13,162

16,758

14,166

11,918

EBIT margin

-0.2%

6.9%

7.7%

7.4%

6.3%

Items excluded from underlying EBIT

6,004

3,947

4,346

3,761

2,634

Underlying operating earnings
(underlying EBIT)

5,636

17,109

21,104

17,927

14,553

Underlying EBIT margin

3.2%

9.0%

9.7%

9.3%

7.7%
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THIS IS VIACON

This is ViaCon

ViaCon s a leader in infrastructure
construction solutions. Built on strong

Nordic roots, ViaCon embodies a practical,
human perspective that brings together
technology and verifiable sustainability. The
long-term view defines our vision, and by
driving smart, future-friendly construction
solutions for bridges and culverts, geotechni-
cal and stormwater solutions, we will continue
to shape and lead our industry.

ViaCon aims at the highest standards when it comes to environ-
mental awareness, health and safety. The solutions are designed
to minimise carbon footprint with minimum disruptions of traffic
at work site, hence handling negative effects on both environment
and society.

ViaCon offers its customers a host of distinct state-of-the-art
solutions that are long-lasting and designed to meet the chal-
lenges of a changing world. ViaCon's solutions support both its
customers and the society inreaching the vital sustainable goals.

VIACON CONSTRUCTS CONNECTIONS.
CONSCIOUSLY.

VIACON OPERATES THROUGH THREE BUSINESS UNITS

The business unit offers solutions for construction,
reconstruction, and relining of culverts, bridges,
viaducts, grade separations, ecological crossings,
tunnels etc that are used for establishing infrastruc-
tural connections and crossings.

More on page 15.

NET SALES 2024 EUR
SWE e [ u————

174 m
Lycksele
EBITDA MARGIN \Ijinlan‘q .........
impeli
4.3%

ADJ. EBITDA MARGIN

7.6%

EMPLOYEES ON AVERAGE .

United Kingdom™..........

St Helens
EUROPEAN LEADERSHIP
POSITION

#1

YEARS OF ENGINEERING
EXPERIENCE

+35

France ................. B
Neuville-Sur-Sa6ne

*) Incl. Northern Ireland

GeoTechnical Solutions

The business unit offers customized solutions for
soil reinforcement and groundwater protection and
technical solutions for different areas of use, such as
retaining walls, roads and railways, environmental
engineering, as well as solutions with plastic pipes.
More on page 18.

ViaCon Group - Annual report 2024

................. Lithuania
Kaunas

Poland
Rydzyna
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Germany . :

Mulheim Hungary :

[ Biatorbagy Turkey

[ ) Sakarya
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StormWater Solutions

The business unit designs and manufactures among
others large capacity water tanks that are used to store
rainwater in the event of a downpour or polluted water,
as well as fire water tanks. The tanks are mainly used
under parking spaces, for data center cooling, as well as
by specialized construction contractors.

More on page 21.

Presencein
18 countries across
. - Europe

/
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STEFAN NORDSTROM, PRESIDENT AND CEO

After a challenging 2024, ViaCon
has good conditions for a positive
developmentin 2025

The year 2024 has been a challenging year for ViaCon. Despite
arestrained market, we have managed to maintain a strong
position and prepare well for future growth. We are now seeing
increased activity in infrastructure investments around Europe
and a continued demand for sustainable solutions. During the
year, however, we have noticed some hesitation in the market,
mainly due to macroeconomic uncertainty and the geopolitical _
situation. This has had a negative impact on both sales and i ' iacon
earnings. (

At the end of the year, we saw indications of increased activity in our key
markets, which gives us hope of improved conditions in 2025. We have
implemented several initiatives to increase efficiency and focus on future
growth, which strengthens our competitiveness. The final quarter of the year
was characterised by a continued restrained market, but we saw a positive
trend in order intake towards the end of the year and the beginning of 2025.
We are now entering 2025 with an order backlog thatis 27% higher than at the
same time last year.

We have implemented significant efficiency measures that are expected to
resultinareturn to normalised profit levelsin 2025. These measures,
together with an expected market recovery, provide us with a strong
foundation for future growth. We expect the market to recover to normal
levels in the second half of 2025, with pent-up demand having positive
effects into 2026 and beyond. Our sustainability efforts and efficiency




measures have positioned us well to benefit from a stronger
market climate. We continue to focus on delivering innovative and
sustainable solutions that meet our customers’ needs and
contribute to a sustainable future.

MARKET DEVELOPMENT AND STRATEGIC INITIATIVES

In 2024, we have seen a mixed developmentin our various
markets. In Turkey, we have had high volumes, especially in the
Bridges & Culverts business unit, where our innovative solutions
with fastinstallation and high durability have been highly
appreciated. The powerful earthquake in February 2023 has led to
a high demand for our solutions, which has contributed positively
to our businessin the region.

In Poland, the change of government at the end of 2023 has led to
frozen EU funds gradually becoming available to the country.
Although these funds have not yetreached ViaCon's share of the
infrastructure market, we expect that the investments that have
been held backinrecent years will gradually resume in the second
half of 2025 and beyond. This will create new opportunities for us
to grow and strengthen our position in the Polish market.

We have also seen continued high demand for our sustainable
solutions in the StormWater Solutions business unit, especially for
data center cooling. This demand has been strong throughout the
year, and we expectit to continue in 2025 as well.

To meet the challenges and opportunities offered by the market,
we have implemented several strategic initiatives. We have
focused onincreasing efficiency in our production facilities,
realizing synergies and optimizing our sales efforts in geographies
and products with the greatest profitability potential. These
measures have already started to bear fruit, and we expect them to
contribute to improved profitability in the coming years.

SUSTAINABILITY AND FUTURE PROSPECTS

Sustainability is a central part of ViaCon's business, and we
continue to make important progress in this area. A recognition of
our workis the GoGreen Pioneer award that we were awarded at
the IFAT conference. We have also had our Science-Based Targets
(SBTi) approved, which means that we have anindependent
validation of our emissionreduction targets and that we can make
verifiable measurements of our sustainability efforts.

Our sustainability efforts and efficiency measures have posi-
tioned us well to benefit from a stronger market climate. We
continue to focus on delivering innovative and sustainable
solutions that meet our customers' needs and contribute to a
sustainable future.

Iwould like to thank our employees for their hard work and
dedication during the year, our customers and shareholders for
your continued trust. Together, we look forward to a successful
2025.

Stefan Nordstroém, Presidentand CEO

MESSAGE FROM THE CEO
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FOCUS 2024

Implemented strong, sustainable
efficiency measures

Secured a high order backlog for
production and delivery in 2025

Improved working capital efficiency
Strengthened Executive management

Approved Science-Based Targets (SBTi)

FOCUS 2025

Deliver on the strong order book
Securing a continued strong order intake
from gradually increasing market activity
Completion of the sale of the property in
France

Return to normalised performance levels

Launching ViaCon Verde branding to
better explain our different reduced
carbon footprint (measuredin CO2e)
offeringin our products and solutions
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ViaCon —an international Group with sustainability in focus

ViaCon was founded in 1986 with establishments in Sweden and Norway. Today we are an interna-
tional company, providing environmental friendly, sustainable engineering solutions with a focus on
sales and manufacturing of corrugated steel structures, geo-technical, and storm-water solutions.

ViaCon Group encompasses more than 30
companies in 18 countries in Europe. Our
customersinclude large multinational
contractors, national road and railway
authorities, and smalllocal businesses.

Our R&D activity includes active coopera-
tion with governments and universities to
create state-of-the-art engineering
solutions and products. Environmental
awareness, health, and safety are the key
features of our design process.

All our products and solutions comply with
national standards and follow international
codes and recommendations. We are proud
of the high technical acumen that we are
recognized for by our customers.

OURHISTORY AND

SCANDINAVIAN HERITAGE

Since our startin 1986, ViaCon has gone
from being a widespread company in many
countries to becoming a more cohesive and
well-organized international Group. We
have gone from providing only products to
now offering world-class time- and
cost-effective solutions, with focus on
sustainability.

We stand for the highest standards of
professionalism and integrity, traits from
our Scandinavian heritage. Itis this heritage
that our company culture is based onand
that helps us live up to our quality promise
to both customers and employees. Our
heritage also entails a great responsibility
to protect the environment and to preserve
nature.

We also value time. Our engineers and
designers provide solutions and products
that are faster to install enabling much
shorter infrastructure disturbances,
sometimes from a few months to justa
couple of weeks throughout the project.

COMITTED TO MAKING A DIFFERENCE
ViaConis committed to making a difference
for the environment by constantly striving
toreduce CO2 emissions, help alleviate the
negative impact of climate changes, protect
ground water, preventing pollutionin
landfills, preserving life of our fauna through
animal crossings. Read more about or
sustainability work on page 26.

RISK MANAGEMENT

ViaConis, as all companies, subject to
several operational and financial risks that
could affect our activities. Exposure to risk
is a natural part of running a business. This
is reflected in our view of risk management,
which aims to identify and preventrisks and
to limit any damage as aresult of them. Read
more intherisk section on page 51.

OWNERS

Approximately 95% of ViaCon is owned by
funds advised by FSN Capital Partners. The
remaining approximately 5% is owned by
the company’'s management and other
representatives. Established in 1999, FSN
Capital is aleading private equity adviserin
the Northern European region with EUR

4 billion under management. FSN Capital
seeks to act with the highest level of
integrity, taking a responsible approach
when interacting with its portfolio compa-
nies, advisors, investors, local communities
and the environment.

ViaCon Group - Annual report 2024

We will be the leading European
provider of sustainable Bridges
& Culverts, GeoTechnical and

StormWater Solutions applying
our high technical competence.

Europeis ViaCon's home market.
ViaCon acts alsoin other
markets and thus opportunities
willbe handled on an opportu-
nity basis. ViaCon currently has
no ambitions to go global but
would like to strengthen the
positionin selected European
countries.

Focus on sustainability implies
that ViaCon wants to differen-
tiate the product offerings to
provide highly profitable
solutions and supporting our
customers’ demand for
sustainable and environmentally
friendly solutions.

Applying the Group's high
technical competencein
ViaCon's solutions is the key to
differentiate and build sustaina-
ble competitiveness.

/
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HISTORY

ViaCon was

foundedin

Sweden and
Norway.

Expansion of
productline from
steel products
into adjacent
segments like

geosynthetics and

plastic pipes.

Expansionin
Nordics,
Baltics and
Central
Europe
through local
entrepreneur-
ship with co
ownership.

ViaCon's history — more than 35 years of experience

Several
acquisitions to
strengthen the

service and
product
offering.

Further
geographic
expansion to
enhance
pan-European
presence.

ViaCon Group
was acquired by
Saferoad Group.

IPO of
Saferoad
Group on the
Oslo Stock
Exchange.

Public buyout of
Saferoad Group
by FSN Capital
Fund V and
co-investors.

Seperation from
Saferoad to strategi-
cally concentrate the
business and become
anindependent group

under FSN Capital’s
ownership was started.

The Financial Supervisory Authority
approved the prospectus for
admission to trading of the
company’s bonds at Nasdaq
Stockholm.

Assets acquired from Bergschen-
hoek Civiele Techniek B.V.

Divested operations in Belarus.

New strategy and
management team,
multiple strategic
initiatives implemented
and growing presence
in Western Europe
through acquisitions.

Continued development of
the strategy.

New organisation with three

business units implemented.

Hamco and affiliated companies and
Tubosider (United Kingdom) Ltd.
acquired.

Senior secured bonds of
EUR 100 million issued.

ViaCon Group - Annual report 2024

Science-based
emission targets
approved by SBTi.

Powerful efficiency
measures as aresult
ofarestrained market
situation.
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MARKET OUTLOOK AND INFLUENCING FACTORS

Market outlook and influencing factors

ViaCon has a strong position in the European market and is
ideally positioned to capitalise on a growing and stable market.
The infrastructure market is continuing to grow throughout
Europe and, in addition, ViaCon is taking market sharesfrom
competing solutions. ViaCon strives to strengthen its position
with strengthened profitability in the European market.

Through strategic priorities, ViaCon will grow the business within the Bridges & Culverts
Solutions business unit, improve profitability within GeoTechnical Solutions and build the
business within StormWater Solutions.

During the year, the market has been pending, mainly due to macroeconomic uncertainty
and the geopolitical situation. This has had a negative impact on both sales and earnings.
Despite this, demand for our sustainable solutions has remained strong. We expect the
market to recover to normallevels in the second half of 2025, with pent-up demand having
positive effects into 2026 and beyond.

The European civil engineering market is poised for growt

Million EUR

at2023prices

520 000
510 000
500 000
490 000
480 000
470 000
460 000
450 000
440 000
430 000
420 000
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TOTAL CIVIL ENGINEERING IN EUROPE

2021 2022 2023 E2024 F2025 F2026 F2027

CAGR 1.9%

Source: EUROCONSTRUCT, November 2024

he back of significant infrastructure programs and a clear climate agenda.

FACTORS INFLUENCING CIVIL ENGINEERING DEMAND

il A

Main drivers over the coming years

Funds Infrastructural

Environmental Financing Economic
(EU, national, conditions changes conditions growth
regional) , ingeneral

ot

Public debt
and financing
balance



FINANCIAL TARGETS

Long-term financial targets

SALES, CAGR >5%

Through our strong sustainability
offering, we have a clear ambition to
have an average annual growth of at
least 5% per year.

Target

>5.0%

Outcome 2024
-8.2%

TARGET

o —
° -
10
2024 2023 2022 2021 2020

Comments: Growthin 2024
amountedto-8.2(-13.1) percent.
During the year, the market has been
pending, mainly due to macroeco-
nomic uncertainty and the geopoliti-
cal situation. This has had anegative
impacton sales. Despite this, demand
for our sustainable solutions has
remained strong.

EBITDA > 15%

The targetis for the operating
margin before depreciation (EBITDA)
toamountto atleast 15 percent.

Target
>15.0%

Outcome 2024
7.6%

15
14

12

| I
8

6
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2024 2023 2022 2021 2020

TARGET

Comments: Adjusted operating
profit before depreciation and
amortization decreased to EUR 13.2
(23.7) million, corresponding to an
adjusted EBITDA margin of 7.6 (12.5)
percentand thus did notreach the
target of atleast 15 percent.

HIGH CASH CONVERSION

ViaCon Group - Annual report 2024

High cash conversion by continuing to reduce working capital in relation to sales. ViaCon's investments represent
approximately 2-3 % of the Group’s annual sales, with focus on efficiency improvements and strategic initiatives in

productand process.

GUIDELINES

OPWCR12/SALES R12

Guideline <16.5%

INVESTMENTS

Guideline 2-3%

DEPRECIATION

Guideline 2-3%

Outcome 2024: 14.7%

GUIDELINE

2024 2023 2022 2021 2020

Comments: The guidelineis that the
operatinge working capital (OPWC*)
should amount to a maximum of
16.5% average. The outcome for
2024 was lower than the guideline,
as an effect of active efforts to
reduce all parts of working capital.

*) Definition on page 96.

Outcome 2024: 2.3%

GUIDELINE

2

15
B

) l
°

2024 2023 2022 2021 2020

Comments: The guidelineis that the
cash flow-affecting investments
over time should be between 2-3%
inorder for the business to have a
good balance between liquidity and
investmentin capacity and
efficiency. However, the rate of
investment may vary between years.
The outcome for 2024 was within the
guideline range.

Outcome 2024: 4,5%

GUIDELINE

2024 2023 2022 2021 2020

Comments: The guidelineis that the
depreciation over time should be
between 2-3% to balance the
investmentrate in the cash flow. The
depreciation being higher than the
guideline inrelation to sales is mainly
due tolower salesin 2024.

/
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Strategic priorities
in focus

Global challenges require new busi-
ness models, the world is changing
and ViaCon with it. Programs and
plans for future growth and profita-
bility, were prepared in 2020 and
work has continued through 2024.

The work has resulted in arevised vision and
business concept where the strategic priorities are
clear. Through a organisational structure for the
Group consisting of three business units and a
consolidated operations function that were
introduced in the beginning of 2021, we have a strong
foundation to build on.

Through strategic priorities, ViaCon will grow the
business within Bridges & Culverts Solutions,
improve profitability within GeoTechnical Solutions
and build the business within StormWater Solutions.

Our ambition is that the profitability will develop
further by working uniformly towards the same goal
and by increasing production efficiency through the
consolidated operations function. Maintaining high
ESG standards is also at the top of ViaCon's strategic
agenda.

ViaCon will thus become a stronger partner for all
its stakeholders and we will advance our positions in
terms of future solutions in each business unit.

1.GROW
Bridges & Culverts Solutions

Gain business from alternative materials
(concrete) inaddressable markets
Differentiated pricing through value
sellingin selected applications

Increase cost efficiency through
synergies, capacity utilizationand
efficient purchasing

Proactive sales approach ("ViaCon Way
of Sales")

STRATEGIC PRIORITIES

2.IMPROVE PROFITABILITY
GeoTechnical Solutions

Grow sales within high-margin technical
solutions

Reduce low-margin sales e.g. commodi-
ties, wholesale etc

Improve pricing following more solution
sales

Reduce product cost by centralizing
plastic production footprintand
leverage purchasing of traded goods
Proactive sales approach (“ViaCon Way
of Sales”)

STRATEGY

ViaCon Group - Annual report 2024 / 10

3.BUILD

StormWater Solutions

Build market offering strategy to become
asolutions provider

Gain market shares from alternative
solutions and improve pricing vs
alternative solutions through value
selling

Reduce product costs by harmonizing
production technologies and purchasing
Selective M&A mainly into Western Europe
Proactive sales approach ("ViaCon Way
of Sales")

4. ACCELERATE OPERATIONAL EXCELLENCE

Operations efficiency

e H&Sfocus (ESG)
® Operational KPI's
® Productivity/efficiency
® Manufacturing footprint

Sourcing power

® Sourcing power/spend analysis
e Category management
e Sourcingtalent

Working capital

e OPWC program
e Capital efficiency
® S&OP process

5. ACCELERATE COST EFFICIENCY, BUSINESS SUPPORT AND PERFORMANCE MANAGEMENT

Finance IT

Commercial People &

development Organisation

Change ESG

management
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ViaCon has taken major steps forward in 2020-2024 and with
the new strategy, ViaCon will be able to advance its position
further in the European market by providing sustainable and
environmentally friendly solutions. Innovation is happening
everywhere, and ViaCon continues to explore new technol-
ogy that strengthens the product offerings with a focus on
sustainability. Through its expertise in technical solutions,
ViaCon will create value for its customers by differentiating
its range with cost effective solutions.

ViaCon is significantly stronger today than a year ago. Our
strategy gives us confidence in being able to deliver
continued good development as the leading European
supplier of sustainable solutions in our segments.

STRENGTHS

) g

ATTRACTIVE FINANCIAL
PROFILE WITH STRONG
MARGINS AND DEBT
SERVICE CAPACITY

EXCEPTIONAL ENGINEER-
ING CAPABILITIESWITHA
CLEAR CUSTOMER VALUE
PROPOSITION

LEADING MARKET POSITION
ON FOCUS MARKETS

BROAD GEOGRAPHICAL
AND CUSTOMER COVERAGE
ACROSS EUROPE

STABLE MARKET POISED
FORGROWTH FOR THE
YEARS AHEAD

® Provider of mission critical
engineered products with
>35 years of experience

e Value proposition thatis
more attractive than
alternative materials and
thereby build long-standing
relationships with key
decision makers

No. 1 steel structure player
in Europe for bridges,
culverts and stormwater
tank applications

Entrenched market position
protected by several
barriersto entry

Wide geographic reach
through strategically
located production sites

Strong presencein 18
countries across Europe
with an average of 694
employees and a diversified
customer base

Covering the leading
contractorsin each country

Attractive macro environ-
ment with large infrastruc-
ture programs and a clear
climate agenda expected to
fuel growth

Multiple growth drivers
favoring many of ViaCon's
strategic addressable
markets

® Marketleading positionina
market with long-term
growth

o Wellinvested footprintand
captital efficient operations




VALUE CHAIN

OVERALL PROJECT PROCESS

VIACON VALUE CHAIN

ViaCon Group - Annual report 2024 / 12

ViaCon controls the entire value chain from concept engineering to assembly

PLANNING AND

CONCEPT ENGINEERING

PROJECT
ENGINEERING

PROCUREMENT

cooo
111

CONSTRUCTION

COMMISSIONING
AND OPERATION

CONCEPT
ENGINEERING

e Group design/

engineering
centres

e Continuous

development of
new product
conceptsinorder
to provide
customers with
innovative sales

® Directsalesforce

in 18 countries

® |naddition, sales

towholesalersina

few countries/
cases

PROJECT
ENGINEERING

Group engineer-
ing centers with
state-of-the-art
resources

Local design/
engineeringinall
larger countries
Customisation
and tailor-made
solutions fora
diverse amount of
application areas
where each
projectis unique

SOURCING

Group purchasing
organisation

Thelargest
categoriesare
steel, polyethyl-
ene, polypropyl-
ene, transports
and traded goods.

In total approxi-
mately 300
suppliers

Also offering
complementary
traded products
e.g., geosyn-
thetics

PRODUCTION

10 well-invested
and strategically
located produc-
tion facilities
across Europe

Production of
buried flexible
steel structures,
steel pipes and
culvertsand
plastic pipes

DISTRIBUTION

® Directdeliveries

to site from
factories for all
steel products

® Selected

Geosynthetics
and plastic pipes
heldin stock
locally

ASSEMBLY

® Assembly offered
onaselective
basis with
in-house or
contracted
resources for
steel bridges
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ViaCon works in close collaboration with all stakeholders

ViaCon combines experience and highest level technical know-how with cutting-edge technology.
We are pioneers in the field of bridges, culverts, geotechnical and stormwater solutions and we offer
our customers sustainable solutions designed to meet the challenges of a changing world.

ViaCon's solutions support both our
customers and the society in reaching the
vital sustainable goals. We have the
strength of a group at the same time as we
have extensive knowledge of the local
markets in which we operate.

We attach greatimportance to maintaina
close relationship with our stakeholdersin
all parts of the projects by creating
awareness of our solutions and transpar-
ency inupcoming projects. The Group has
long-standing relationships with decision
makers ininfrastructure projects, including
large multinational contractors, national
road and railway agencies and both
industrial and commercial building owners.

SERVICES AND SOLUTIONS

ViaCon works proactively with engineering
solutions with all stakeholdersinvolved in
the early planning of infrastructure
projects. The proactive work secures that
the technical specifications for infrastruc-
ture projects allow the acceptance of the
Group's products and solutions whichin
turnleads to good growth opportunities.

CONCEPT ENGINEERING

Through ViaCon's design and engineering
centres, we continuously develop new
product concepts to provide the custom-
ers withinnovative solutions. Engineering
and designis primarily located in Poland
butalsoin other locations like Lithuania,
Sweden, France, Turkey and UK.

SALES

ViaCon has a direct sales force in 18
countries which are supported by the
different engineering and design centers
throughout the group.

PROJECT ENGINEERING

ViaCon offers engineering with state-of-
the-artresources located both centrally in
eachbusiness unitas wellaslocally in our
larger geographic markets. This allows the
Group to offer customised and tailor-made
solutions for a diverse amount of applica-
tion areas.

SOURCING

ViaCon benefits from a central purchasing
organisation with approximately 300
suppliers. The largest categories steel,
polyethylene, polypropylene, transports
andtraded goods.

PRODUCTION

ViaCon's production facilities are based at
ten strategic locations across Europe.
These facilities are used to produce buried
flexible steel structures, steel pipes &
culverts, watertanks and plastic pipes.

DISTRIBUTION

Delivery of ViaCon's products is offered
directly to the installation site from the
Group's production facilities for all steel
products. Furthermore, selected geosyn-
thetics and plastic pipes are held in stock
locally by the Group.

ASSEMBLY

Assembly of steel bridges produced by the
Group is offered to customersona
selective basis mostly with contracted
resources.

1i'
i
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SERVICES AND SOLUTIONS

ViaCon Group - Annual report 2024

Technology leader with
excellent engineering
capabilities

SELECTED SOLUTIONS OFFERING

e Abroadand competitive product
line within the business units
Bridges & Culverts Solutions,
GeoTechnical Solutions and
StormWater Solutions.

e Strong conceptual engineering that
continuously improves current
products and invents new solutions.

® Researchtogether with leading
universities that has produced
many groundbreaking ideas.

e Excellent project engineering that
creates customised and competi-
tive solutions to customer
problems.

e Group engineering centers with
state-of-the-artresources
combined withlocal engineering
thatis close to our markets and key
customers.
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ViaCon Way of Sales
Main objective is to identify projects early and position ViaCon
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ViaCon Way of Sales: Main objective is to
identify projects early and position ViaCon
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BUSINESS UNIT

The Bridges & Culverts Solutions business unit accounts for approximately 45% of the
Group's total sales. The business unit offers solutions for construction, reconstruction,
and relining of culverts, bridges, viaducts, grade separations, ecological crossings,
tunnels etc that are used for establishing infrastructural connections and crossings.

THE YEARIN BRIEF

Net sales for 2024 amounted to EUR 78,432 thousand
(80,097), a decrease of 2.1%. Organic growth amounted
to -3.7%. Earnings before depreciation amounted to EUR
4,805 thousand (10,778), corresponding to an EBITDA
margin of 6.1% (13.5). The underlying earnings before
depreciation amounted to EUR 7,790 thousand (13,102),
corresponding to an underlying EBITDA margin of 9.9%
(16.4). Order intake for the period amounted to EUR
92,147 thousand (84,605), anincrease of 8.9% on the
corresponding period last year. Organic growth
amounted to 6.4%.

The business unit has a pronounced seasonal
variation, with the second and third quarters normally
being the strongest. There are numerous infrastructure
investments taking place around Europe as thereis a
great need to renew and expand an ageing infrastruc-
ture in many countries.

COMPETITIVE ADVANTAGES

Our solutions offer a total cost advantage versus
concrete solutions in several applications, small water
bridges and culverts, ecological crossings, pedestrian
tunnels, railunderpasses etc. Steel structures have an
advantage over concrete by having approximately 50%
less CO2 footprint*, faster construction time, more
flexibility and more potential for technological advances
to make steel solutions more carbon friendly.

o
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MARKET AND OUTLOOK

The business unit benefits from the increased use of
ecoductsin order to combine a high level of traffic
safety (roads with fences) and protection of wildlife. In
addition, many rail investments are being made as part
of the totalinvestmentsininfrastructure and many new
high-speed lines are being built.

In Poland, the change of government at the end of
2023 has meant that the previously frozen EU funds
have now been made available to the country. We are
now seeing the infrastructure investments that have been
held backinrecentyears being resumed, whichis
expected to benefit ViaCon in 2025 and beyond.

The renovation of older bridges through relining,
especially water-conducting bridges, is increasing with
the ageing of Europe's road and rail network (45% of

Europe's motorways were built more than 40 years ago).

Initiatives such as the European Green Deal and the EU
Taxonomy are also expected to contribute toincreased
investmentin green solutions. The solutions offered by
ViaCon have a clear advantage from a sustainability
perspective, compared to alternative materials such as
concrete and plastic. The business unit's direct
customers are road and rail contractors who work on
behalf of road and rail authorities.

ViaCon Group - Annual report 2024

MICHAL MONKA
Vice President, Bridges &
Culverts Solutions
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BRIDGES & CULVERTS
SOLUTIONS

e With more than 30 years of
civil engineering experience,
we provide specialized,
world-class Bridges and
Culverts solutions that are
strong and durable, cost-
efficient, and sustainable.

e We provide conceptual and
design services to ensure
optimal solutions and
manufacturing along with
timely delivery. Additionally,
we offer installation services
or supervision to ensure
seamless execution.

Key information

PRODUCTS & SOLUTIONS

HelCor® for
Culverts

ViaPlate200 for
Culverts/Bridges

ViaPlate380 for
Bridges

NETSALES EUR ADJ. EBITDA MARGIN*

78m 9.9%
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W ViaPlate500 for
. g, T Bridges

ConSpan® for
Bridges

ACROWE® for
Bridges

SHARE OF TOTAL SALES SHARE OF TOTAL ADJ. EBITDA*

17%
FY 2024 FY 2024

38%

*) Excl.IFRS 16



CASESTUDY

Building bridges for traffic
and fauna to co-exist

ViaCon helps preserve the natural environment around motorway construction

to help people and fauna to live together

THE CHALLENGE
The Swedish Transport Administration decided to
add afauna passage/crossing on the major motor-
way E45 in order to help traffic and fauna safely
co-existand support biodiversity. The 15-metre-
wide passage would allow motorway traffic would
pass underneath two fauna tunnels. These tunnels
would serve as a kind of roof of gravel roads lined
with bushes, greenery and other flora.

Road construction and the traffic that follows can
be destructive and disruptive to the surrounding
environment, its flora and fauna.

THE SOLUTION

Posing both environmental and road safety hazards,
which the Swedish Transport Administration wanted
to avoid, a fauna passage was planned as a part of the
E45 motorway.

ViaCon provided a soil-steel bridge solutionin the
form of two ready-made tunnels, reinforced on top
with extra plates. Theresulting solution, with an
80-year lifespan, offered an easier, more cost-effec-
tive, less disruptive and less time-intensive option
than alternative solutions.

THE ADVANTAGES
The benefits of ViaCon's flexible solutions
include:

e Faster time to and ease of project completion.
® Quick and easy assembly.
e Minimal disruption to traffic during construction.

e Overall lower cost of projectimplementation
(shorter time to complete, lower cost of materials
and total cost of ownership/maintenance, long 80+
year lifespan).

e Lower maintenance requirements.
e Keeping traffic flowing safely with a reduced
impact on surrounding environment.

ViaCon offers end-to-end consultation with
customers to help them solve today's infrastructural
challenges for the long term —sustainably.

ViaCon Group - Annual report 2024
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VAR

BUSINESS UNIT

GeoTechnical Solutions

The GeoTechnical Solutions business unit accounts for approximately 38%

of the Group's total sales. The business unit offers customized solutions for

soil reinforcement and groundwater protection and technical solutions for
different areas of use, such as retaining walls, roads and railways, environmental
engineering, as well as solutions with plastic pipes.

THEYEARIN BRIEF
Net sales for 2024 amounted to EUR 66,002 thousand
(77,170), a decrease of 14.5%. Organic growth amounted
to -15.4%. Earnings before depreciation amounted to EUR
-279 thousand (2,728), corresponding to an EBITDA
margin of -0.4% (3.5). The underlying earnings before
depreciation amounted to EUR 1,720 thousand (3,703),
corresponding to an underlying EBITDA margin of 2.6%
(4.8). Order intake for the period amounted to EUR 63,635
thousand (81,841), a decrease of 22.2% on the corre-
sponding period last year. Organic growth amounted to
-23.2%.

Alsoin this business unit, we can see a seasonal
variation where the high season is normally during the
second and third quarters. During 2024, the business unit
experienced a decline in sales, which also had a negative
impact on earnings. The decline in sales is solely related
to the solutions based on externally produced products.
There are clear signs that the market s starting to
recover, but there is still uncertainty about when the
market will return to normal levels.

y

COMPETITIVE ADVANTAGES

The GeoTechnical Solutions business unitis aleading
provider in applying technical solutions, using geosyn-
thetics, plastic pipes and traded goods across Europe,
oftenleading to reduced environmental impact and lower
cost. Many of the solutions we provide today are effective
in terms of sustainability, both in environmental enginee-
ring, erosion control, soil reinforcement and waterway
engineering.

MARKET AND OUTLOOK

The business unit benefits from the stable and relatively
goodinvestmentlevelsininfrastructure. Also, there is
growing need for landfilland other environmental
solutions where ViaCon offers competitive and sustaina-
ble solutions with decades of experience. The customers
are mainly contractors in the road and construction
industry as well as project owners in landfills, mines and
industry.

During 2024, the market for solutions based on
externally produced products has been more cautious
compared to the previous year. The situation is expected
toimprovein 2025.

p
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JOHAN HENRIKSSON
Vice President,
GeoTechnical Solutions
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GEOTECHNICAL SOLUTIONS PRODUCTS & SOLUTIONS

® The GeoTechnical Solutions
business unitis aleading
provider inapplying technical
solutions using own produced
plastic pipes, geosynthetics and
other traded goods across
Europe, often leading to reduced
environmentalimpact and lower
cost. Many of the solutions we
provide today enable sustaina-
bility in environmental engineer-
ing, erosion control, soil
reinforcementand waterway
engineering.

Filtration and Sepa-
ration Solutions

Plastic pipes
Quattro, Optima, Drainage

Hydraulic and Envi-
ronmental Engineer-
ing Solutions

Soil Reinforcement
Solutions

® The business unit offers
customised solutions for soil
reinforcement and ground-
water protection and technical
solutions for different areas of
use, such as retaining walls,
roads and railways, landfills,
agriculture and mining
engineering, as well as
solutions with plastic pipes.

Asphalt Reinforce-
ment Solutions

Retaining Walls

NETSALES EUR ADJ.EBITDA MARGIN* SHARE OF TOTAL SALES SHARE OF TOTAL ADJ. EBITDA*

Key information - o

45% 78%

66m 2.6% oo -

38%

*) Excl. IFRS 16



CASESTUDY

Silt curtains keep water clean

during construction

ViaCon silt curtains help prevent siltation during dredging works and deliver

time and cost savings during installation.

THE CHALLENGE

Doing construction and repairs on waterways can
pose challenges, including the risk of water pollution
as well as access difficulties. ViaCon works with
customers to minimise water pollution resulting from
dredging construction works and achieve more
sustainable, responsible outcomes during construc-
tion projects.

In Finland, two repair and construction projects
were planned. One, at Parainen, involved repairstoa
drawbridge and widening of the embankments on the
road. The second, at Porvoo, was a new pier along the
Porvoo Riverin the Porvoo city centre.

In both cases, the aim was to prevent siltation and
limitthe area where sediment could spread.

THE SOLUTION

ViaCon Finland proposed the use of silt curtains (or
turbidity curtains) to achieve these goals as well as
gain speed in project completion.

Silt curtains are geotextile solutions that are used
to contain sediment and silt thatis stirred up during
construction or dredging activities in or near bodies
of water.

THE ADVANTAGES
The ViaCon solution offered several unique
advantages:

e Easyand cost-effective inflatable system for
shipping and handling. All that's needed is a boat to
tow the curtain into place and a compressor to
inflate the float, helping to get materials to the job
site quickly.

e Fastertime toinstallation thanks to shortlead
times from the factory.

e Ease of installation: If customer is well-prepared,
the curtain can be towed into place in minutes and
anchoredinafew more.

e Silt curtains are made of high-quality woven
geotextile, specially designed for underwater
applications, which offers a tight woven pattern,
strong seams and good resistance against
abrasion.

With this silt curtain project, ViaCon Finland
continues to offer more economically and environ-
mentally sustainable geotechnical civil-engineering
solutions.

ViaCon Group - Annual report 2024
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BUSINESS UNIT

StormWater Solutions

The StormWater Solutions business unit accounts for approximately 17% of the
Group's total sales. The business unit designs, manufactures and supports in the
installation of retention, infiltration and firewater tanks, as well as oil and sand
separators. These products are indispensable in solving increasingly common
problems such as floodings caused by increased rainfalls due to climate change.
Such tanks are mainly usedin commercial areas with large, paved surfaces where
water drainage, storage and cleaning solutions are required.

THE YEARIN BRIEF
Net sales for 2024 amounted to EUR 29,979 thousand
(32,636), a decrease of 8.1%. Organic growth amounted to
-8,8%. Earnings before depreciation amounted to EUR
-758 thousand (3,198), corresponding to an EBITDA
margin of -2.5% (9.8). The underlying earnings before
depreciation amounted to EUR 443 thousand (3,844),
corresponding to an underlying EBITDA margin of 1.5%
(11.8). Order intake for the period amounted to EUR 29,562
thousand (32,829), a decrease of 10.0% on the corre-
sponding period last year. Organic growth amounted to
-10.6%.

The strategic initiatives to build up the business within
StormWater Solutions are progressing according to plan.

COMPETITIVE ADVANTAGES

The StormWater Solutions business unit has a total cost
advantage versus competing materials like plastics and
concrete for larger projects subject to loads, water
contamination, space constraints, typically under large,
paved surfaces such as parking lots, warehouses and
industrial compounds. The tanks are made of high
strength corrugated steel pipes HelCor, which are light,
strong, and durable, and have proven to be an economical

and eco-friendly solution for stormwater containment
and treatment. There are many benefits in our solutions,
like minimizing the CO2 footprint, reducing construction
time and to reuse materials.

MARKET AND OUTLOOK

The business unit benefits from additional government
regulations which claim to retain rainwater for irrigation,
firefighting and infiltration to avoid floodings. Demand for
the business unit's solutions is also driven by the
droughts caused by climate change. The solutions
offered by ViaCon have a clear advantage from a
sustainability perspective, compared to alternative
materials such as concrete and plastic. The end
customers are investors of storage, industrial and
commercial buildings but also of larger residential
buildings. The main customers are civil engineering
contractors.

BUSINESS UNITS / STORMWATER SOLUTIONS ViaCon Group - Annual report 2024

VIBEKE GYLLENRAM
Vice President,
StormWater Solutions
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STORMWATER SOLUTIONS

e With ViaCon’'s StormWater
Solutions’ proven technical and
engineering expertise, the business
unit's solutions are designed to
meet the everyday challenges of
rainwater management.

® Flash flooding, groundwater
contamination, droughts and fires
can be prevented using our strong,
durable, cost-efficientand
sustainable solutions.

® With our unique design, we can
reduce lead times and handling
complexity, ensuring a quick, safe
and easy installation process. Our
products also provide best-in-class
CO2e emissions.

e |OT solutions for remote monitoring
and control of water tanks.

® Our custom design and support
services ensures the delivery of an
optimal solution every time.

Key information

NETSALES EUR

PRODUCTS & SOLUTIONS

ViaCon Storm

Flood preventionand
groundwater infiltration

ViaCon Reuse
Rainwater harvesting

30m

ADJ. EBITDA MARGIN*
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ViaCon Fire
Drought and fire mitigation

ViaCon Treat

Prevention of groundwater
contamination

SHARE OF TOTAL SALES SHARE OF TOTAL ADJ. EBITDA*

14% 1

FY 2024

45%

1.5%

38%

*) Excl.IFRS 16
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CASESTUDY

Unique deep-depth, high-volume
soakaway tank solution

ViaCon delivers complex bespoke soakaway tank solution for large commercial

developmentin the UK.

THE CHALLENGE

The Junction Gateway at Newlands Park commercial
developmentin Luton, United Kingdom was being
planned, and itturned out the site required a
soakaway tank solution. Yet as design work and initial
borehole testing got underway, it became clear that
the ground didn't have sufficient percolation ata
standard seven-metre IL/CL.

An additional percolation test revealed a need for a
ten-metre IL/CL depth. This posed a unique design
challenge, requiring deeper depth levels while also
achieving the volume levels required for storage.

THE SOLUTION
By working on several different design variations to
accommodate the depth and volume requirements,
the ViaCon technical team developed a solution that
both stores the required volume while also allowing
water to permeate into the surrounding soil.
InaViaConfirst, ViaCon delivered a
3300mm/3.5mm gauge perforated soakaway tank. It

is the only system in the UK market that works
structurally at 10m IL/CL. An additional challenge
was finding a way to punch the steelata 3.5mm
gauge. Thiswasn't possible with third-party
providers, so ViaCon developed its own solution
in-house.

THE ADVANTAGES
The benefits of ViaCon's flexible solutions include:

e Bespoke solutions to match unique needs and
flexibility to deliver.

e Expertconsultation.

e Afull suite of design drawings complete with
structural calculations.

ViaCon offers careful consultation with customers
from project start to completion to help them solve
their unique infrastructural challenges for the long
term - sustainably.

ViaCon Group - Annual report 2024
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ViaCon Group - Annual report 2024 / 24

Responsible and efficient
manufacturing and supply chain

ViaCon's operations strategy is to take the Group's efficiency to the next
level and lower the landed cost, using a LEAN approach and by exploiting
group synergies, emphasizing our technical competence and cross border
advantage. We are also committed to sustainable business which should

permeate the entire operations.

PRODUCTION AND PROCESSES

ViaCon Group has its production footprint across
10locationsin Europe where buried flexible steel
structures, steel pipes & culverts, watertanks and
plastic pipes among others are produced.

Our approachis based oninitiating, driving and
coordinating group development initiatives in
cooperation with the business units, considering
the impact of the different complexity on the
product groups.

We are aninternational group that attaches great
importance to taking advantage of local initiatives,
such as various improvement initiatives and
competence sharing. In this way, ViaCon can
continue to develop and as the leading European
company through our business units Bridges &
Culverts Solutions, GeoTechnical Solutions and
StormWater Solutions with an environmental
focus, and thereby achieve ViaCon's business
goals.

EFFICIENCY PROGRAM

Due to ourlarge range of products and their
complexity, coupled with the geographical
complexities, we have consequently adapted our
approach and processes to achieve aresponsible
and efficient manufacturing and supply chain. We
have also established acommon method and way
of working to gain overall efficiency in our
production.

PRODUCT GROUPS
At ViaCon, we have the following main product
groups:

e Corrugated steel bridges
e Corrugated steel culverts
® Steelwatertanks

e Plastic pipes

® Precastconcrete

VIACON

Conud,

OUR WAYS OF WORKING (LEAN)
The coreidea of the ViaCon LEAN way of working is
a systematic approach for operational excellence,

The following are the main priorities
i U H B e T
for ViaCon's value chain: "9 ConnEction.,

Congclgy Ely:

=
-

e Efficiency
® Sourcing Power

e Working Capital

based on strong leadership involvement, measura-
ble KPIs/progress and have localimprovements
plan. Simply, LEAN means maximize customer
value while minimizing waste and we use guiding
principles for our LEAN workin the day to day
business.




MANUFACTURING AND SUPPLY CHAIN

INVESTMENTS

Investment focus within product and processes
is on efficiencies and strategic initiatives. The
aimis that some 50% of the total investment
amountis invested in efficiency improvements
such as enhanced productivity and automati-
zation. 25% are replacement investments such
as maintenance and upgrades.

The remaining 25% of the Group's invest-
ments are strategic investments, mainly in new
products, IT solutions, sustainability but also
improved factory footprint.

PURCHASING

With size comes strength. By coordinating
purchases and technical specifications,
savings are generated for the whole ViaCon
Group. Thanks to a group purchasing approach
combined with category management we can
achieve purchasing synergies. We can also
promote the sustainability work and technical
development of our suppliers.

Eachyear, ViaCons's business purchase
goods and services for approximately EUR 100
million, of which EUR 50 millioninvolves
procurement (direct material) from some 300
suppliers. The largest categories are steel,
polyethylene, polypropylene, transports and
traded goods.

By actively pursuing professional purchasing
work within the Group and locally in the daily
work, best practice can be applied. This means
lower total costs, improved working capital,
shorter lead times and reducedrisksin the
supply chain.

SUPPLIER CODE OF CONDUCT

ViaCon is committed to responsible business
and wants the responsibility to permeate the
entire value chainin the business. This also
includes our suppliers and contractors who
must follow our code of conduct.

Itis the responsibility of our suppliers to inform
their concerned employees about ViaCon’s
Code of Conduct, and to ensure that these are
implemented in every site and workplace that
produces or otherwise handles goods or
performs sales and services for ViaCon.

ViaCon will lead by example and comply with
the requirements in the Code of Conductacross
the whole organisation.

. Headquarters Gothenburg, Sweden

Production Facilities
. Bridges & Culverts Solutions
@ GeoTechnical Solutions

StormWater Solutions

Sales offices
in total, approx 50 sales offices in all major markets.
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Sustainability
Report

ViaConis at the forefront of positively influencing the develop-
ment of sustainability in the infrastructure sector. With our stated
goal of becoming net zero 2050, ViaCon leads the way in the
infrastructure sector in positively influencing more circularity in
resource use and contributing to measurable sustainability.

The board of ViaCon Group AB (publ) hereby submits the sustainability
reportfor 2024 on pages 26-48, approved at the board meeting on April
22,2025. This sustainability report constitutes ViaCon's statutory
sustainability report and has been prepared in accordance with the
Annual Accounts Act, Chapter 6. 88 10-13, for ViaCon Group AB (publ)
and its subsidiaries.

EU TAXONOMY

The EU taxonomy, which is a classification tool for environmentally
sustain- able investments, was introduced in 2020 as part of the EU's
green growth strategy. The EU taxonomy defines criteria for economic
activities that are aligned with a net zero trajectory by 2050 and the
broader environmental goals other than climate. It helps direct
investments to the economic activities most needed for the transition,
inline with the European Green Deal objectives. The EU taxonomy is a
cornerstone of the EU's sustainable finance framework and an
important market transparency tool. ViaCon has analysed its opera-
tions to comply with disclosure requirements and in 2024, 63% of the
company's turnover were eligible under EU Taxonomy criteria, of which
46% were aligned. For capex, 33% were eligible according to the
definition of EU Taxonomy regulation and 29% were aligned. 70% of
opex were eligible during the year and 50% were taxonomy aligned.

ViaCon Group - Annual Report 2024
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ABOUT VIACON

e ViaCon provides infrastructure solutions
of engineered corrugated steel structures
and pipes to customersin Europe and
the Middle East.

® Thebusinessisorganisedinthree
business units: Bridges & Culverts
Solutions, GeoTechnical Solutions and
StormWater Solutions.

e ViaConemploysinaverage 694 people
across 18 countries. The largest production
facility islocated in Poland and the company
isheadquarteredin Gothenburg, Sweden.

174

MEUR Employees
netsales on average
2024

Brief sustainability facts about ViaCon

OPPORTUNITIES AND KEY CLIMATE RISKS

e Opportunity: Increased demand for
infrastructure that helps societies adapt to
the new climate reality of more frequent
extreme weather and shifts in seasons.

® Regulatory risk: Taxation on non-renewable
materials and on energy-intensive
production processes (e.g., steeland
plastic) increases raw material and
production costs.

e Acute physical risk: Construction work
disrupted by unforeseen weather events
like heavy downpours and heat waves that
put workers' health and safety at risk.

18%

Gender equality
(% female
coworker)

Lost working days due
to accidents

ViaCon Group - Annual Report 2024

MAIN SUSTAINABILITY AMBITIONS

e ViaCon will be known as the sustainable
alternative in the market by 2025.

e CO2reductionsin line with Paris agreement
at42% in 2030, from baseline 2021 inline with
SBTiapproved targets.

e Position ViaCon for CSRD compliance ready for
introductionin 2025 for reporting year 2024.

e EU Taxonomy stipulates that ViaConis clearly
better than competition.

SRe

&

352 -6.4%

Further 6.4% reduction
intotal scope 1,2 &3
emissionsin 2024.

/
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ViaCon's place in the
circular value chain

ViaCon has a clear goal of becoming
netzero 2050*. By taking a key role in
the industry toward promoting and
achieving circularity, ViaCon can
contribute to making the industry
more sustainable.

ViaCon aims to be a central part of the industry’s
circularity and sustainability initiatives, and we are
already contributing in several parts of the circular
value chain. Through the closed loop principle of the
circular economy, ViaCon aims to be one of the leading
enablers regarding multiple components needed for
the circular economy to work.

REPAIR/
REFURBISHMEN 1o

Life cycle management and management of assets
takes place when purchasing required materials, but
also through sustainable production of bridges,
culverts, geotechnical solutions and stormwater
management.

In addition, we have aresponsibility to recycle all
materials that are fit for recycling and reduce
emissions within all scopes.

*) Net zero means cutting greenhouse gas emissions to as close to
zero as possible, with any remaining emissions re-absorbed from
the atmosphere, by oceans and forests, for instance. ViaCon has
SBTi validated emission reduction targets of near term 42% by
2030. This is also in line with ViaCon's commitment to become net
zero by 2050.

ViaCon Group - Annual Report 2024

We always store and treat waste in a secure
manner at sites for recycling. In our plastic
pipe production we recycle discarded raw

VIACON

DiISTRIBUTION &
CoLLecTION PONTS

materials on site and all goes backinto
production again. In our steel production
our discarded raw materials are sold to a
third party and from there back to the steel
mills for recycling. Circularity is a key word
for ViaCon.

Supplier code of conduct - control of the
supply chainis based on sustainable
principles. We strive to work with suppliers
and subcontractors whose ambition is to
have as little environmental impact as
possible.

Alddns s1uvd

ViaCon always strives for our production
and products to have as little environ-
mental impact as possible and therefore we
choose sustainable products and
resources.

Established distributor code of conduct.

We handle and transport hazardous goods
in an environmentally safe and secure way.

/
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ViaCon's sustainability story

Societies all over the world are looking for solutions to combat the present and future challenges of
climate change. ViaCon and the infrastructure industry both have a responsibility to find the most

sustainable solutions to these challenges.

Europe and the rest of the world are looking for solutions to live in
harmony with the climate. More attentionis also given to the issues
revolving around inequality and the exclusion of people who
experience different disadvantages. Infrastructure provides many
opportunities to build with greater sustainability. The industry is one
of the largest users of global resources and contributors to pollution.
We as a part of anindustry therefore have a huge responsibility to
incorporate sustainability in our work, products and processes.

ViaConis committed to aligning our products and services with
sustainability principles, using the EU green development and
taxonomy as our guide.

We are always striving to be a force for positive change and grow
together with our sustainable initiatives. Our expansion will enable us
to create even more impactin the coming years. When ViaCon grows,
our sustainable solutions will be increasingly applied by our custom-
ers, hencereducing the environmental footprint. Moreover, when
ViaCon grows, our production sites and communities become even
more inclusive.

SOME OF THE WAYS WE ARE TAKING RESPONSIBILITY

CIRCULARITY & CLIMATE

Our sustainable solutions encourage and enable circularity through
the use of recycled steel and the Green Steel Initiative. We aim to
challenge both our suppliers and distributors to make sustainable
commitments to have a wholly sustainable value chain.

ViaCon's commitmentis embodied in our ViaCon Verde concept,
which quantifies the level of reduced carbon footprint (RCF) in the
solution we use as opposed to a traditional solution. Forming part of a
"stamp of sustainability”, we aim to be transparent about how and to
what extent we reach circularity. From 2025, when ViaCon launched
the concept, the ViaCon Verde symbol represents this commitment
visually, illustrating the ViaCon Verde scale, which enables us to state
credibly the percentage of RCF in our solution. For example, at level-I
RCF, the RCF percentage is 20+; atlevel-ll, the percentage is 40+, and
atlevel-lll the percentage is 70+. The traditional ViaCon solution
already offers a significantly reduced carbon footprint compared to
competing materials; the ViaCon Verde RCF figures offer additional
levels of reduction as compared to the already-reduced ViaCon

baseline as reference point.
) (qi-“’:ﬂm
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INCLUSION & DIVERSITY

We have always focused on what we consider to be our most
important asset-our people. We aim to be the industry’s best
employer irrespective of gender, ethnical and religious background,
disabilities, age or sexual orientation.

FAIRNESS & ETHICS

In 2024, 97% of all employees have completed business ethics
training, and we continue to promote ethical business practices
through our entire value chain.
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e Of all material usedin construc-

tion, steelis amongst the ones
with lowest environmental
impact. It has alower embodied
carbonimpactthan concrete
and generates less waste.
Additionally, it has more
flexibility and more potential for
technological advances.

Steel is the only major material
group today that can meet
tomorrow's challenge of a fully
circular economy due to its high
recyclability, whereby 85-90%
of steel products are recovered
at their end of life and recycled
to produce new steel.*

The lighter nature of a steel
bridge compared to other
materials means thatitleaves
the lightest possible footprint.
Minimum foundation works is
desirable not only for cost
reasons, but also to minimize the
environmental impact.
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Taking our responsibility

The world we leave to our children should be a better world than we
live in today. Environmental consciousness has become increasingly
important as humanity has used the planet’'s non-renewable

resources to near exhaustion.

While infrastructure has not so far been on
the cutting edge in this area, we are glad to
see changes are happening with increasing
speed. ViaConisin the first wave of making
these changes. Sustainability has always
been part of our core values, and many of the
solutions we provide today are very efficient
inthisregard, whetheritis low carbon
emission bridges and culverts, soil reinforce-
ment or waterway engineering. There are
many advantages to our solutions, such as
minimising the CO2 footprint, reducing
installation time, optimising the use on-site
and of reusable materials and many others. In
the future we aimto increase the awareness
and ability to make comparison between
alternative solutions.

Theincreased global focus on sustainability
manifests in different ways, including the
transition to renewable energy and stricter
work environment legislation. Health and
safety requirements increase the demand for
safer access solutions in both mature as well
as emerging markets, while also increasing the
pressure on businesses to switch to more
sustainable products and processes.

Maintaining high ESG standards is at the top
of ViaCon's strategic agenda.

*) Source: Journal of Cleaner Production 189 (2018) 647-661

Note: Measured on a global warming potential.

ENVIRONMENTAL

ViaCon, as an organisation, is at the forefront
of positively influencing development of
environmental standards within the
infrastructure sector. ViaConisin aunique
position where our solutions are both
environmentally superior compared to
competing materials, such as e.g., concrete,
and we directly contribute to climate
adaptation. A comparative life cycle analysis
confirms that buried flexible bridges and
culverts using corrugated steel structures
reduce CO2 emissions* by more than 50%
versus the use of reinforced concrete, but
also faster construction time, more flexibility
and more potential for technological
advances to make steel solutions more
carbon friendly. If we compare simple
corrugated steel pipe to concrete pipe, this
CO2 reduction could be even more than 70%.
More on this on page 40.

Inthe future, ViaConis looking to further
raise its environmental ambitions and
contribute to alow-carbon society. Initiatives
include measuring and reducingits
greenhouse gas (GHG) footprint and
reducing its consumption of raw materials.

ViaCon Group - Annual Report 2024
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SOCIAL

ViaCon currently has on average 694 employ-
ees. The employees represent diversity interms
of age, education, experience, and cultural
background. ViaCon has always had a strong
focus on our mostimportant asset, our people.
Ourinvestmentsin our people include executing
business ethics training, employee surveys with
the Winningtemp Engagement Surveys tool and
creating a platform withinits intranet for
Environmental, Social and Governance (ESG)
policies and training. ViaCon also investsin
leadership training as well as several training
and growth programs for our employees.
ViaCon also measures Employee Net Promoter
Score* (eNPS) and aims to be the industry’s best
employer irrespective of gender, ethnical and
religious background, disability, age or sexual
orientation.

GOVERNANCE

Corporate governance has high priority from the
board, and it considers good corporate
governance a prerequisite for value creation,
trustworthiness and access to capital. By adapt-
ing and ensuring full documentation and
reporting in line with CSRD in 2025, this journey
will continue.

VIACON'S 2025 ESGFOCUS

e Further expand our sustainability claims for our
solutions utilizing life cycle analysis (LCA) tools
inallbusiness units

e Further map and assess our own environmen-
tal footprint

e Review and develop our EPD portfolio

e Drive employee engagementand eNPS

e |Improve health and safety (lost days)

® Reduce scrap and raw material in production by
investingin new technologies and tracking and
reporting production waste

e Reduce electricity consumptionin production
of plastic pipes 5%

HEALTH & SAFETY

ViaCon aspires to high health and safety
standards. To create and maintain a safe and
healthy work environment requires continuous,
systematic improvements. We work actively to
provide sound working conditions and the
health and safety of employees is considered
first. We measure performance, plan and
implement actions to improve the work
environment, as well as monitor progress.
Health and safety is an integral part of all our
processes and daily routines.

We expect allemployees to contribute to and
maintain a safe and healthy work environment.
Ouremployees are trained and informed about
health and safety risks and the work procedures
are designed to avoidrisks. The overall aimis that
allemployees shall be involved in continuous
improvements of the work environment and
share best practices.

*) Measures how willing employees are to recommend their workplace to friends and acquaintances.
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ViaCon Life Cycle Analysis (LCA) calculator further developed in 2024
for all business units.

ViaCon has SBTi validated emission reduction targets of near term 42%
by 2030. Thisis also in line with ViaCon's commitmemnt to become net
zero by 2050.

Business ethics training executed for 97% of staff (target 95%).

Supplier code of conduct signed by 91% of ViaCon suppliers
(target 2024, 90%).

Complete corporate governance policy update and restructure.

Created an emission carbon abatement tracker to plan emission
reduction initiatives.

Winningtemp Engagement Surveys eNPS* at -6 from +1in 2023
(target 2024, +6).

Employee voluntary turnover rate of 3.75% from 6.2% in 2023
(target 2024, <6%).

Lost days due toinjuriesreduced from 416in 2023 to 352in 2024
(target 2024, 400 days).

Scope 1 &2 emissions -3.6% from 2023 (-36% from 2021 baseline)

Scope 3 dataimproved in 2024 and backdated to baseline year. Futher reduction

of 6.5% from 2023 to 2024. Total reduction from 2021 baseline
yearis ~20%.

Implement CSRD systems for annual reporting on full year 2025 in spring 2026.

Carbon reductioninitiatives in line with carbon abatement curve.

Expand LCA calculator for StormWater Solutions incorporating ViaCon
EPD data.

EngagementIndexto be 7.5.

Employee Net Promoter Score* (eNPS) +6.

Validate H&S audits and create robust plans per production unit.
Maintain employee turnover rate to <6%.

95% direct and indirect labour to complete business ethics training.

Map suppliersin 2025 for EPD status to begin targeting suppliers' EPD’S.

Review and develop our own EPD portfolio.

/
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Our employees

ViaCon Group - Annual Report 2024

Our employees are a strong contributing factor to ViaCon's success. ViaCon strives to
be a workplace that serves our customers professionally through diversity — using
different expertise and perspectives. Our focus on sustainability is mirrored in the

values of our people.

In 2024, we continued to encounter significant inflation
and market turbulence, largely driven by geopolitical
instability. This shifting landscape affected our top-line
revenue, as some projects were deferred to 2025. In
response, we took proactive measures, building on the
costadjustments we made already in 2023, to cut costs
to secure the right organisational set-up to support our
customers and drive our success into the future. During
2024 we reduced the number of positions within our
organisation by 60 across several markets as well as at
our headquarters.

Despite facing challenging market trends, our ViaCon

organisation has once again demonstrated its resilience.

While we have faced a turbulent market with unexpected
delays and weakened demand in some areas, we still see
astrongand stable Employee Index at 7.5. We also had a
strong positive trend in eNPS throughout three quarters,
whichreduced to -6 at year end following the final
redundancy processin Q4.

Additionally, we again experienced areductioninthe
voluntary leaver rate to 3.75%, which was not only better
than our annual target of 6%, but also the lowest it has
beeninthe pastfive years. Thisindicates a very strong
morale despite the turbulence in 2023 and 2024 that
forced us to reduce our workforce.

THE WORKPLACE OF THE FUTURE

In our sales departments, we've optimised sales areas,
reallocating sales personnel to regions and districts with
higher growth potential while scaling back investments in
declining markets. In Operations, our focus throughout
the year has been onincreasing workforce flexibility to
adapt to seasonal shifts and fluctuating market demands,
particularly in light of the economic downturn and
inflationary pressures. Even amidst these changes, we've
continued to investin our leadership development
program, proudly graduating 20 leaders at year's end.
Our commitment to our workforce's growth and
developmentremains high.

As a company that prides itself on being a solution
provider rooted in deep technical expertise, investingin
our peopleis crucial.

To further facilitate the development of our people we
have during the autumn selected and configured a new
HRtool to be launched early 2025. The HR tool will
capture the performance appraisal process including
individual objectives, development plans and feedback
sessions such as appraisal dialogues. Employees and
their leaders will be able to engage and track progress on
established objectives and development activities.
Furthermore, the system will be used for compensation
planning, creating a clear link between performance and
salary adjustments and support us inimplementing a pay
for performance culture. The new HR tool will also
capture employee master data to secure employee data
isin place, and we can make proactive, data-driven
decisions when it comes to our workforce.

/
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NEW STRATEGY AND
COMPETENCE DEVELOPMENT

Already in 2022, we launched a
comprehensive leadership program
that spans six months, featuring a
series of seminars and training
sessions. The aim was to enhance
leaders’ communication skills,
change management capabilities,
and drive for results. Rooted in our
core values, this initiative focused on
developing leaders capable of
fostering efficiency within the
organisation. This program has
developed year by year, and the
graduates have given very positive
feedback as the tools and skills have
been possible to use and implement
withimmediate effectin their daily
management. During the last two
years of intense change manage-
ment, these programs have
supported ViaCon leaders to execute
our plans and motivate our staff.

Throughout 2024, we engagedina
Performance Management Process,
which outlined the method for
cascading our budget and depart-
mental objectives down to team and
individual levels. Goals were set at
the year’'s outset, and we dedicated
ourselves to coaching our employ-
ees onthese priorities. By tailoring
our strategy through the FSN
Execution Framework (FEF), we
ensured its permeation throughout
the organisation, reaching every indi-
vidual.

This approach was complemented
by linking both our bonus program
and annual salary reviews to
performance outcomes, thereby
incentivising excellent performance
and driving superior results.

To further drive performance, we
launched a new salesincentive
programin 2024 with the aim of
motivating our sales team and
increasing their outcome.

In addition to workforce optimisa-
tion, we remained committed to
strengthening ViaCon through
strategic recruitment and skill
enhancement. In avolatile environ-
ment also including reduction of
workforce this has not been easy but
hasremainedimportant to ensure we
upgrade our skills and capabilities in
line with our strategic aims.

We welcomed new talents in sales
and marketing to bolster our market
presence and deepen our expertise
inthese areas. Moreover, we
enhanced our business units and
operations by promoting several key
staff to leadership positions. These
investments, undertaken alongside
our cost-cutting measures, have
significantly contributed to
rightsizing our organisation and
facilitating a pivotal shiftin compe-
tencies, positioning ViaCon more
robustly than ever.

ViaCon uses an organisational
review process to identify and
address bottlenecks and challenges,
ensuring the effective execution of
our strategy. This involves continu-
ous efforts that lead to the formula-
tion of action plans and HR strategies
aimed at optimising staffing,
boosting engagement levels, and
refining our processes for greater
efficiency. In 2024, we initiated a
second round of comprehensive
organisational review, establishing
detailed people and organisational
plans/roadmaps for each country.

7.00%
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Maintained our employee engagement score of 7.5
(all 65 questions in Winningtemp)

Net promoter score reduced from +1 to -6. This KPI
was, as expected, impacted by the Q4 factory
closure in Germany and downsizing in a few
selected markets.

Developed afeedback tool to be used to collect
employee feedback and engagement scores
amongst the production units.

Trained and implemented the process for employee
dialogues for office workers.

Continued and improved our leadership program
where we certified approximately 20 managers.

Reduction of our voluntary staff turnover from 6.2%
to 3.75% and an expanded work on organisational
reviews and talent management.

Implemented a new Sales Incentives Program for our
sales organisation across the group

New e-learning platformrolled out to better facilitate
online trainings.

Continue to drive our performance management
process and improve quality of targets and
development plans.

Launch our new HR tool to support performance
process and compensation planning.

Implement our employer branding strategy.

Complete another run of our leadership programs
including 20+ leaders in total.

Keep employee engagementat 7.5 and increase
eNPSto +6.

Keep our voluntary turnover rate to <6%.



This initiative has been crucial in fostering
engagement and focus on talent management
activities to secure we have the right skill sets in
our organisation going forward.

Evaluating our KPIs, such as engagement
scores, eNPS, voluntary turnover, number of
training hours and Lost Time Accidents, it's
clear that our efforts to involve the entire
organisation have been fruitful.

ENGAGEMENT SURVEY TOOL

To empower our managers with the means to
develop their organisation and teams, we have
integrated Winningtemp into our toolkit.
Winningtemp facilitates real-time insights,
allowing managers to continuously evolve their
team dynamics. This platform specialisesin
employee surveys, providing managers with
regular feedback from their team members. This
feedback acts as an early indicator of organisa-
tional health, enabling managers to swiftly
identify areas forimprovement and formulate
targeted action plans.

COMMUNICATION
Froma communication perspective, in 2024, we
have built on the new strategic approach we
launchedin 2022 and made significantimprove-
ments to our branding and communication
activities and their reach. We now have a clear
brand strategy with a focus on an outside-in
perspective, where data is used to ensure we
target the right audience at the right time with the
right message inthe right channel. We are
strengthening the ViaCon brand, having rolled
out new branding, new communications and
contentapproaches, and extensive website
overhauls for greater visibility and consistency
across the local markets. This work is ongoing, as
is fundamental awareness-building, education
and improved internal and external communica-
tioninitiatives.

In 2024 and beyond, we continue to strengthen
our key messaging and positioning, ensuring

thatwe are perceived as the leader we are
across the markets in which we operate. Much of
this effort involves deepening our commitment
to education and thought leadership and
expanding our digital footprint and activity to
begin to reach awider, more diverse —and
younger —audience.

GOING FORWARD

We continue to feel motivated by the strong
purpose of the ViaCon business. The sense of
pride and purpose in our work emergesas a
standout theme in our Winningtemp engagement
survey benchmarks. This resonates strongly
because our business strategies are fundamen-
tally anchored in sustainability and environmen-
tal stewardship.

Our commitment to combating climate
change, reducing CO2 emissions, and safe-
guarding groundwater resources underscores
everything we do. Our employees are the
foundational pillars upholding our strategic
direction. By blending and developing their
technical expertise with continuous leadership
development, we aim to fortify our organisation
further and achieve our strategic goals.

VIACON'S CORE BEHAVIOURS

Our values guide our leadership, our behaviours
and our actions. We create a high-performing
culture by focusing onresults, helping each other
succeed and providing opportunities for growth
and development. We see our business relation-
ships as key to building and maintaining our
competitive advantage.

Our core behaviours delineate the "how" of our
actions, outlining best practices as well as
behaviours to avoid. They are crucial for guiding
and ensuring that our organisational values are
reflectedin every aspect of our internal and
external actions.

Mutual trustis the cornerstone of all our
business relationships and that trustis built on
the competent application of our knowledge,

skills and experience and through living our core
behaviours. A caring culture makes a strong
company.

Through humility, supportand a constructive
response we can all contribute. We care about
our customers' business and wantthem to
prosper.

Colleagues at all levels have the right to be
seen and heard. The free exchange of views and
ideasis crucial if we are to make the best use of
our available resources. Enthusiasm and drive
are essential to achieve results and success.
These qualities release the necessary creativity,
courage and will that it takes to build a winning
team and a great company.

Itis the expertise and strong dedication of our
employees that make ViaCon's sustainable
development possible. We therefore place great
emphasis on developing the company and
creating aworkplace where everyone can thrive
and be given theright prerequisites and
opportunities to develop.
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OUR CORE BEHAVIORS ARE:

THINKSTRATEGICALLY -
SEE THE BIG PICTURE

Identify and act on opportunities
with forethought and holistic
view—based on understanding of
the internal and external environ-
ment. Apply long-term thinking and
manage stakeholders to develop
our business.

FOCUS AND DRIVE PERFORMANCE

Focus on the outcome of your and
others' actions, hold yourself and
others accountable. Go for the high
impact activities and evaluate
success based onresults, not the
number of hours worked. Under-
stand risks and learn from mistakes.

WORKTOGETHER

Actively promote cross-boundary
collaborationin order to achieve
better business results through
combining our competences. The
extent to which you mobilize
teamwork, energy in others and are
easy to do business with.

DEMONSTRATE INTEGRITY

Build legitimacy through honest
relationships. Be constructive and
promote openness. Be the credible
leader or colleague that others
choose to follow—one with both
character, competence, and
integrity.
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Key figures - People

EMPLOYEES PER GEOGRAPHICAL REGION

Region 2021 2022 2023 2024

D |Ve rS. |ty | S O n e Of O u r fs\lor:iCi‘ b & Fitan 15.5% 15.3% 14.7% 16.5%
weden, Norway, Denmari nlan
most Important assets .
17.9% 14,1% 14.5% 11.5%
Estonia, Lithuania & Latvia
In addition to everything we do to Central Europe
H ) ) 35.0% 33.6% 34.9% 32.4%
develop our people, we are also aligned Poland, Gzech Republic & Slovatia
th th 8th SDG W h . t Southeast Europe ) 19.0% 19.9% 22,20
WI e " e emp aSISe reSpeC Bulgaria, Hungary, Romania & Turkey/UAE 18.0% = = <7

for the individual, equality and diversity. Western Europe
13.6% 18.0% 16.0% 17.4%

Germany, France, Benelux & UK

RESPECT FORTHE INDIVIDUAL

Respecting people and organisations is fundamental.
Respect generates openness, honesty and security in the
working environment. Integrity and credibility can only be

Total headcount 100.0% 100.0% 100.0% 100.0%

EMPLOYEE STATISTICS

A 2021 2022 2023 2024
earned through the behaviour, competence and perfor-
mance of each and every one of us. We deal with peopleina Sick leave, % 7.1% 5.0% 4.1% 4.3%
professional way, whether they are customers, partners, Emol ; e, % 975 6.2% 3.8%
- . mployee turnover rate, .59 . . R
colleagues or other stakeholders. This is an integral part of ploy ’ 13.5% ’ ° 5
our company core behaviours. Number of employees as of Dec 31 804 768 691 695
We always treat our employees and business partnersina
professional, reliable and honest way. Our highly skilled and Average headcount during the year 800 800 750 694
qualified team ensure excellent production standards. Our
operating model is based on the pragmatic application of Average full time eqvivalents 766 784 723 676
our knowledge and experience. (FTEs)
AGE AND GENDER DISTRIBUTION
EQUALITY AND DIVERSITY
. Total Total Of whom Women
e The Group's 694 employees on average are our most Age Group
: Employees Employees women Employees
important asset. Employee engagement and a perfor-
mance culture based on customer success, trustand <24 1.4% 10 30% 3
passion are critical for ViaCon to fulfil its mission. The
. . 25-34 20.0% 140 19% 26
Group strives to offer competitive, performance-based,
employment terms and benefits as well as a stimulating, 35-44 39.1% 271 23% 63
safe and healthy work environment.
Equality and fairness characterise the way we deal 45-54 22.8% 158 14% 22
with colleagues and partners. > 55 16.7% 116 1% 13
Total 100.0% 695 18% 127
EMPLOYEE SATISFACTION
2021 2022 2023 2024
— eNPS -14 -7 1 -6

Engagement Index (1-10) 6.9 71 7.5 7.5
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Sustainability Targets

TRAINING IN BUSINESS ETHICS
AND THE CODE OF CONDUCT

The target setis for 95% of allemployees to
carry out ViaCon's business ethics and code
of conduct training.

Target
95%

97%
) I

Target Outcome
2024 2024

Comments: During 2024 ViaConhad a
target of 95% completion for business
ethics and code of conduct training utilising
the Easygenerator e-learning platform.
ViaCon had a completionrate of 97%
in2024.

SUPPLIER CODE
OF CONDUCT

Thetargetis 90% all suppliers to sign
ViaCon's supplier code of conduct or supply
acode of conductinline with ViaCon's code
of conduct.

Target
90%

91%
) I

Target Outcome
2024 2024

Comments: During 2024 ViaCon had seta
target of 90% of suppliers to sign ViaCon's
supplier code of conduct or supply their own
code of conductinline with ViaCon's. The
year finished with a 91% acceptance rate of
the supplier code of conduct.*

*) Suppliers representing an expenditure for the Group
inexcess of EUR 20,000 per annum. The supplier code
of conduct of the Group is dated 2 February 2021.

WINNINGTEMP EMPLOYEE
ENGAGEMENT SURVEY SCORE

The target for 2024 was to achieve +1 eNPS.

-10

Outcome Outcome Outcome Outcome
2021 2022 2023 2024

Comments: 2023 ViaConhad an eNPS
score of +1. During 2024 ViaCon eNPS
score droppedto -6. This KPlwas, as
expected, impacted by the Q4 factory
closure in Germany and downsizing in a few
selected markets.

EMPLOYEE TURNOVER

The target for employee turnoverin 2024
was setat 6%.

Outcome
3.75%

9.7%
620% 6%
I I ]

Outcome Outcome Target Outcome
2022 2023 2024 2024

Comments: During 2023 ViaConhad an
employee turnover of 6.2%. During 2024
ViaCon has reduced the employee
turnoverto 3.75%.

https:
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SCOPE EMISSIONS 2024

Thelong-termtargetistoreduce
emissions by 42% by 2030in line with
ViaCon's commitment to reach net zero by
2050. For 2024, the target was areduction
by 4.6%.

Target
-4.6%

Outcome
-6.4%

2022 2023 2024

- N
_—

—
P

e -1398%

-2000%
-206%
-2500%

[ ViaCon Reduction
fromBY 2021

I Target Reduction
fromBY 2021

Comments: ViaCon had the science based
targets validated and approved by the SBTi
in April 2024. ViaCon has committed to
reducing emissions by 42% by 2030. Thisis
inline with our netzero commitment by
2050.During 2024 ViaConreduced scope 1
&2 emissions by a further 137.1tCO2e or
3.6%, this totals an overall 36% reduction
from 2021. ViaCon also reduced scope 3
emissions by 8,280 tCO2e or 6.5%, thisisa
total of ~20% from the 2021 baseline year.

m/wp- 023/04/ViaCon-Emissions-Full-Report-2023.pdf
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UN Sustainable Development Goals (SDGs)

ViaCon has embedded sustainable development into our business goals and

design, which are aligned with UN SDGs.

KEY SDGS

As anemployer of inaverage 694 people, ViaCon
supports communities while providing a safe,
rewarding and proper workplace in the long term.

DECENT WORK AND
ECONOMIC

o

ViaCon creates value for the customers by providing
them sustainable solutions tailored toward specific
customer needs.

ViaConis atrusted partner to all our stakeholders
with focus on sustainable solutions during all stages
of our consumption, production, transportand
utilisation.

CONSLISFTION
D FRODUCTHM

O

GLIMATE
ACTION facilities to reduce emission from our own operations,

as well as from the use of our products. We focus on
providing sustainable solutions, on recycling and

ViaConinvestsin new and existing plants and

training.

SDG TARGETS

8.5-Achieve fulland productive employment and
decentwork for allwomen and men, including for
young people and persons with disabilities, and equal
pay for work of equal value.

8.8-Protectlabor rights and promote safer and
secure working environments for all workers.

9.1 -Develop quality, reliable, sustainable and
resilientinfrastructure, including regional and
transborder infrastructure, to support economic
development and human well-being.

9.2 -Promoteinclusive and sustainable industrializa-
tion, and raise industry's share of employment.

12.2 - Achieve sustainable management and efficient
use of natural resources.

12.5-Substantially reduce waste generation through
prevention, reduction, recycling, andreuse.

13.1-Strengthenresilience and adaptive capacity to
climate-related hazards and natural disastersin all
countries.

13.2 -Integrate climate change measures into
national policies, strategies and planning.

ViaCon Group - Annual Report 2024

SUSTAINABLE
DEVELOPMENT

GZALS

EXAMPLE OF ACTIVITIES

. Executed leadership training, where 20 leaders from across the group
participated.

. H&S Audits and action plans for factories.

. Improved usage of the new reporting tool for accidents and near misses.

. Practice with our search firms to always strive to add both genders in the
shortlist.

. Designed LCA comparison tool for stormwater solutions. Geotechnical
solutions also release online LCA tool.

. Promoted solutions; ViaCon Academy with workshops and webinars, and
exhibitions (GHG emission avoidance of concrete usage in the market)

. Defined different design levels in GeoTechnical Solutions.

. Addressed climate impact by growing volumes of stormwater solutions (GHG

emissions avoidance of plastic crates and concrete usage in the market).

. Finalized the ability to measure also scope 3 and developed a decarbonization
strategy 2030 - based onall 3 scopes.

. Reduced scope 1 & 2 emissions by 36% from our 2021 baseline year.

. Scope 3 emissions have reduced ~20% from our 2021 baseline year.

. ViaCon developed a carbon cost of abatement tool.

/
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Selected projects

At ViaCon, multiple projects are underway that directly relate to our SDGs in focus.
These are some of our current efforts, and what our ambition is related to those efforts.

Project

Description

Ambition

HEALTH & SAFETY
FORALL WORKERS

Validate H&S Audits and create robust plans per
production unit

® Provide new H&S policies
® |Implement said policiesin all sites

Lost days per 1000 employees reduced by 10%

e Near miss reporting increased by 30%

12 =

m PRODUCT
LIFECYCLE

® Reduce steel consumption by 2025 in
stormwater solutions

® Reduce steel consumption by standardising
stormwater solutions gauges

® Reduce steel consumption by 2.5%in 2025 in
stormwater solutions by standardising
stormwater tanks
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INFRASTRUCTURE
& ENERGY

Established measurements of all scope reporting

e Scientific-based measurementinscope 1,2 &3

Reduce GHG emission and become net zero
by 2050

e Commitmenttoreduce emissions by 42% by 2030
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Workplace Safety

Preventing accidents at ViaCon is of
paramountimportance and we work
hard across all departments to drive
improvements within the company.
Safety measures in the workplace are
designed to prevent accidents, injuries,
andillnesses. By implementing safety
protocols, ViaCon can reduce the risk of
harm to our employees and maintaina
positive work environment.

Employee well-being and prioritizing safety ensures the
well-being of our employees. When workers feel safe,
they are more productive and engaged. Safety-con-
scious organizations can also attract competent staff.

At ViaCon we take the simple view that our employees
should be able to leave our sites and arrive to their
families in the eveing in no worse state of health than they
arrivedin the morning. Protection from harm is extremely
important as everyone wants to avoid injury or harm.
Safety measures will protect individuals, prevent damage
to property, and ensure a healthy workforce.

ViaCon use digital reporting tools for accident and near
miss situations that allow full integration for allemploy-
ees. We believe that to improve safety itis important to
ensure all employees have an open door to communicate
andreportany concerns on safety. By adopting this
approach ViaCon has improved safety by improving the
reporting of when an accident could happen (near
misses) by 29% as well as reduced lost days due to injury
by 15% since 2023.

We still have improvements to make on safety, but we
believe that the integrated approach involving all
employees and using target driven improvements is
helping to grow a culture of safety first within ViaCon.

ViaCon Group - Annual Report 2024

VIACON SAFETY
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CASE STUDY . The study concludes that corrugated steel 7 7 /0
. . w _— pipes cause 77% less CO2 emission in their LOWER CO2
E nvironme nta | Im pa Ct Of Ste el entire life cycle compared to reinforced

concrete pipes.

Steelis the world’'s most recycled material and less energy is used in the

production and shipping of corrugated steel pipes than concrete pipes ENVIRONMENTAL CALCULATOR
when taking mass into account. This case will serve as a promotion of its Diameter in Millimeters 3000
environmental advantages. Length in Meters 50
CSP RCP % Difference
(Corruglated (Reinforcgd
By using lightweight corrugated steel structures This was commissioned by the Canadian Corru- Steel Pipe)  Concrete Pipe)
instead of concrete, both energy consumptionin gated Steel Pipe Institute (CSPI) and carried out by
manufacturing and installation as wellas CO2 the Canadian Consulting firm Groupe AGECO. ) )
L . . . Equivalent —KM's Driven 319786

emissions are reduced, with equivalent durability
and load-bearing capacity. Fresh Water (Liters) 135 369

A comparative life cycle analysis (LCA) study of Equivalent - No. of Plastic bottles to Landfill 194776 930546

corrugated steel pipes and reinforced concrete

pipes for the North American market confirms this. Total Primary Energy (Megajoules) 267495

Equivalent - Smart Phones Charged 2696 259 10339818

COMPARISON OF ENVIRONMENTAL IMPACT ON GLOBAL WARMING, BETWEEN REINFORCED CONCRETE PIPES (RCP) AND CORRUGATED STEEL PIPES (CSP):

GREENHOUSE GAS (GHG): THERE IS A BIG DIFFERENCE BETWEEN CORRUGATED STEEL PIPES (CSP) AND REINFORCED
CORRUGATED STEEL PIPES (CSP) VERSUS CONCRETE PER METER CONCRETE PIPE IN ENVIRONMENTAL FOOTPRINT
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Responsible Business Practices
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ViaCon has multiple sets of fundamental principles of how we operate our business —these guiding principles demand that we keep our
promises, act as good ambassadors and respect and comply with the laws, regulations and guidelines in countries where we operate.

We are responsible for our business, conducting it through
practices based on respectful behaviour towards all stake-
holders. We expect our employees to be good examples for
each other and the environment, showcasing values of integrity,
delivering excellence under all circumstances and using
respectas a guiding principle.

THE CODE OF CONDUCT IS AT CENTERIN

EVERYTHING WEDO

The ViaCon code of conduct sets out the fundamental
principles of how ViaCon operates its business. ViaCon shall
operate inaccordance with sound, ethical business practices,
setting high standards for ourselves and our impact on the
environment and society atlarge. We act with integrity, and in
accordance with our ethical principles. These principles guide
our way of working and our inter collegial relations, as well as
with customers, suppliers and society at large. Additionally, our
trade sanctions policy, which reflects our code of conduct, isin
placeinall countries.

As aninternational company, ViaCon complies with all applicable
laws wherever we operate and with whoever we conduct business,
seeking to act with the highestlevel of integrity.

Our Code of Conduct summarizes the fundamental ethical
values, guidelines and principles shared across the group,
regardless of business activity, culture, or location.

Allemployees, both permanent, temporary and directors are
each accountable for making a personal commitment to abide
by the Code of Conduct.

Allleaders and managers are not only expected to function as
role models, but to also educate and support others in behaving
inan ethical and compliant manner.

VIACON'S CODE OF CONDUCT IS BUILT AROUND A SET
OF MAIN PRINCIPLES:

e Humanrights and equality.

e Werespectand support our employees'rights, and we
perform our business in line with basic humanrights.

e QOurworkplaces are characterized by mutual respect,
support, and equal opportunities for all.

® No form of harassment, discrimination, differential treat-
ment, or any other conduct which may be interpreted as
threatening or degrading, shall ever be permitted.

e ViaConandits supply chainis totally against child labour and
forced labour or any other circumstances of compulsory
labour situation.

e We support our employees' freedom of association with any
labour (trade) unions, to elect and be elected in such an
organisation, and we will always take an open stance on any
collective bargaining initiatives you may have.

e Employees’' compensation or benefits will be given equally
and fairly, according to the individual employment contract,
position, qualification, and performance, without subjective
or personal differences.

® No other benefit will be granted, denied, orinterrupted to our
employees based on discriminatory grounds.

® Excluding aperson orbusiness partner not based on merit,
qualification, quality, or price itis not acceptable.

ANTI-CORRUPTION

ViaCon strongly oppose all forms of bribery and corruption. We
perform businessinan openand transparent manner, regardless
of location, always. Allemployees are prohibited from planning,
performing, or facilitating any corrupt activity, in the public or
private sector, evenin cases where we do not benefit directly. In
2024 ViaCon strengthened the way we conduct business by
initiating the implementation of ISO37001 anti-corruption
processes and procedures. External certification willbeginin
2026.

CONFLICT OF INTERESTS
All acts of corruption contain an inherent conflict of interest.
ViaCon employees therefore take care to identify and avoid
situations that give rise to conflict between your private
interests and ViaCon's business interest.

Potential or actual conflict of interest situations must be
discussed with a manager, without delay and unprompted.
ViaCon will attempt to resolve potential conflicts in good faith.

RESPECT FORHUMAN RIGHTS/COUNTERING CORRUPTION

ViaCon have identified no material risks related to "Respect for
humanrights" or "Countering corruption". ViaCon are proactive
inthe value chain and require suppliers and distributors to sign

our code of conducts.
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The ViaCon code of conducts are based around 11 areas.

Legal requirements

Ethics

Advantages

Confidential information
Child LabourIs Not Accepted
Health And Safety
Workers'Rights

Housing Conditions
Environment

Systems Approach
Monitoring And Enforcement

2300 Noe kN2

- O

ViaCon also do a risk evaluation of all suppliers based on a
number of indicators.

CODE OF CONDUCT AND
CORE BEHAVIOUR
(EMPLOYEE, DISTRIBUTOR,
SUPPLIER)

TRADE SANCTIONS

KNOWLEDGE

At ViaCon, learningis animportant tool to teach all our employees
the ways of ethical business, and to ensure that they stay up

to date on both compliance and quality. Continuous learning

is at the top of our agenda and will continue to be so for the
foreseeable future.

Allemployees, distributors and suppliers should acknowledge
our code of conducts. In 2024, 97% of all employees have
completed business ethics training, and our goals is for this to
continue into 2025. In 2024, 91% of distributors signed our
distribution code of conduct. Our courses help our employees
and stakeholders to understand the code of conduct and why itis
so important for our company.

ViaCon has multiple goals related to business ethics for the next
year. In addition to the goal of having 95% direct and indirect
labour complete business ethics training, we have set out an
ambitious goal of having 90% of both distributors and suppliers

MANDATORY CONTENT FOR ALL EMPLOYEES

WHISTLEBLOWING
CHANNEL

ANTI-BRIBERY MANUAL

Policy

ViaCon Group - Annual Report 2024

sign their respective codes of conduct. We also have along-term
goal that all suppliers will be audited according to risk level.

Interms of anti-bribery, ViaCon has a cohesive manual that all
employees must go through. Itis an easy-to-understand and
accessible guide available in different languages —including an
own section on “dos and don'ts". ViaCon provides adequate
training for all employees consistent with ViaCon's risk profile and
appropriate to employee responsibilities. The CEO is responsible
for the overall oversight and implementation of the Corporate
Compliance Program. HR and Finance are responsible for
ViaCon's day-to-day compliance with the aforementioned manual
and anti-bribery laws.

GROUP AUTHORISATION

GUIDELINES

Acknowledgement
Training
Knowledge testing

/

42



SUSTAINABILITY REPORT

EU Taxonomy

Background

The EU Taxonomy Regulation is a part of the European Commis-
sion's work to meet the EU's climate and energy target for 2030.
The EU Taxonomy is a classification system that identifies
environmental sustainable economic activities in order to help
companies to make sustainable choices. An activity is classified as
sustainable if it contribute to sustainability for at least one of the
objectives and meet certain minimum safeguards. At the same time
the activity must not harm any other objectives. The purpose of the
EU Taxonomy is to disclose whether an economic activity is aligned
with the requirements.

Economic activities

We have examined all economic activities carried out by the group
to see which of these are eligible and also initiated a review in
regards of aligned in accordance with Annexes | and Il to the
Climate Delegated Act. As the assessment of alignment is complex
and includes the full ecosystem in which ViaCon operates including
designers, customers and suppliers, our task force continues to
detail out all technical specifications and verify in relation to the
Taxonomy.

The complete ViaCon solution portfolio supports sustainability
aims. ViaCon constructs world-class Bridges & Culverts Solutions
and products that are strong, durable, cost-efficient, and sustaina-
ble. Our state-of-the-art GeoTechnical Solutions and products help
solve allissues in the field of geotechnical engineering. With our
proven technical and engineering expertise, ViaCon's StormWater
Solutions and products are designed to meet the challenges of
stormwater management.

ViaConidentified two eligible activities to report on from the EU
Taxonomy in 2022. ViaCon has continued the assessment for
alignment based on the knowledge of experts within the ViaCon
Group for each of the business units (Bridges & Culverts Solutions,
GeoTechnical Solutions and StormWater Solutions). During 2023
ViaCon formed a group working with the Taxonomy including these
experts, group functions and support from external advisors.

All products within Bridges & Culverts, expect Acrow bridges, are
deemed to be eligible under activity 3.6 Manufacturing of other low
carbontechnologiesin Annex |. Some of the product solutions
under GeoTechnical Solutions are deemed to be eligible under
activity 9.1 Engineering activities and related technical consultancy

*) Source: Journal of Cleaner Production 189 (2018) 647-661
Note: 1) Measured on a global warming potential

dedicated to adaptation to climate change in Annex Il and all
products within StormWater Solutions are deemed to be eligible
under 9.1. as well.

3.6. Manufacture of other low carbon technologies.
ViaCon's products HelCor, ViaPlate200, ViaPlate380 and
ViaPlate500 are made of steel, and the CO2 emissions from bridges
and culverts made from steel are significantly lower compared to
similar structures of concrete. All these products are deemed to be
eligible under activity 3.6. Manufacture of other low carbon
technologies. The Conspan productis also seen as eligible under
3.6. due to efficiency in production compared to alternatives.

With more than 35 years of civil engineering experience, we
provide specialised, world-class Bridges & Culverts Solutions and
products that are strong and durable, cost-efficient, and can be
considered to be sustainable.

Our offering covers the construction, reconstruction, and relining
of culverts, bridges, viaducts, grade separations, wildlife crossings,
tunnels, etc. that are used for establishing infrastructural connec-
tions and crossings. Most often the design of the solutions not only
supportlower CO2 emission, but biodiversity is also considered.
ViaCon considers its solutions for bridges and culverts as
Taxonomy-eligible under activity 3.6. because ViaCon's products
stand for lower CO2-emissions compared to alternative solutionsin
the market*.

ViaConis at the forefront of positively influencing the develop-
ment of sustainability in the infrastructure sector. ViaConisina
unique position where our solutions have environmentally
advantages compared to competing materials, such as concrete
and plastics, and we directly contribute to Climate Change
Mitigation. Steel structures have an advantage over concrete by
having approximately 50% less CO2 footprint, faster construction
time, more flexibility and more potential for technological advances
to make steel solutions more carbon friendly*.

9.1. Engineering activities and related technical
consultancy dedicated to adaptation to climate change
ViaCon's solutions within GeoTechnical Solutions offer a diverse
range of solutions and products with advanced engineering
knowledge in order to deliver high quality solutions to ViaCon's
clients. The products Retaining walls and Geosynthetic erosion

ViaCon Group - Annual Report 2024

control mats are deemed to be to be eligible under 9.1.

ViaCon's StormWater Solutions including firewater tanks,
retentions tanks, infiltration tanks and sand and oil separators are
deemedto be eligible under 9.1. Engineering activities and related
technical consultancy dedicated to adaptation to climate change.

Our state-of-the-art GeoTechnical Solutions and products help
solve geotechnical engineeringissues. ViaCon's StormWater
Solutions and products are designed to meet the challenges of
stormwater management. Our solutions range from stormwater
retention and infiltration systems for potential reuse, firewater
retention and oil and sand separation to protect the environment
from contamination.

ViaCon considers stormwater solutions and parts of our Geotech-
nical assortment as Taxonomy-eligible under activity 9.1. because
these products are created to manage the effects of climate
change, for example flash floodings for StormWater solutions and
soil erosionin Geotechnical solutions. The entire StormWater
Solutions business unitis aligned with EU Taxonomy under activity
9.1.

Taxonomy-alignment

Substantial contribution

ViaCon produces and delivers Bridges and Culverts made of steel.
The main alternative is similar products made of concrete, where
ViaCon's steel products have a significantly lower greenhouse gas
emissions during manufacturing.

ViaCon's StormWater Solutions, as well as some engineering
solutions within GeoTechnical Solutions, are vital to managing the
changing climate, i.e., meeting climate change adaptation
objectives.

To determine if an economic activity is aligned with the EU
Taxonomy it must comply with the first requirement asitis
described in the Taxonomy Regulation. An activity is taxonomy-
eligible if it falls within the taxonomy's scope, and taxono-
my-aligned if it meets criteria for substantial contribution to
environmental objectives, does no significant harm to other
objectives, and complies with minimum social and governance
safeguards. However, for our Bridges & Culverts Solutions the
majority of our products are aligned with the EU taxonomy under
the activity 3.6. and for our StormWater Solutions we can state
already now that the entire business is eligible with EU Taxonomy
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under the activity 9.1. StormWater Solution is a great benefitin
order to adapt to environmental changes.

Do no significant harm (DNSH)
For the activities that are seen as a substantial contribution accord-
ing to the "Substantial contribution” section above, the Do no
significant harm criteriais being evaluated.

For ViaCon we started with the sites where we perform the
economic activities identified.

For both activities 3.6. and 9.1. the core group with experts are
reviewing the DNSH criteria for each of the activities.

Minimum safeguards

The last step to determine whether an activity is Taxonomy-aligned
is to evaluate the minimum safeguards. ViaCon has assessed this
by reviewing relevant processes for the four subject areas, Human
rights, Anti-bribery, Taxation and Fair competition, as well as
compliance with ViaCon's anti-bribery manual, ViaCon code of
conduct, competition compliance policy, whistleblowing policy and
trade sanctions compliance procedure, and no court convictions
has beenidentified in relation these areas. This procedure was
done on ViaCon group level for both activity 3.6.and 9.1.

Mandatory disclosure on nuclear and fossil gas related activities

Nuclear energy related activities

The undertaking conducts, 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 No

The undertaking conducts, 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 No

The undertaking conducts, funds or has exposures to safe operation of existing nuclear instal-

lations 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. No

Fossil gas related activities

The undertaking conducts, funds or has exposures to construction or operation of electricity
generation facilities that produce electricity using fossil gaseous fuels. No

The undertaking conducts, funds or has exposures to construction, refurbishment, and
operation of combined heat/cool and power generation facilities using fossil gaseous fuels. No

The undertaking conducts, funds or has exposures to construction, refurbishment and
operation of heat generation facilities that produce heat/cool using fossil gaseous fuels. No

The table is applicable of turnover, CapEx and OpEX.

I ACCOUNTING PRINCIPLES

The EU Taxonomy has three key performance indicators (KPls):
turnover, capital expenditures and operational expenditures. The
key performance indicators are disclosed in relation to our
Taxonomy-eligible and Taxonomy-non-eligible economic activities.
The tables presents turnover, capital expenditures and operational
expenditures according to the EU Taxonomy's definition of key
performance indicators. The figures reported in our EU Taxonomy
reporting are based on figures reported in the accounts of our
financial reporting and hence double counting can be avoided.

Total turnover is based on IFRS 15 and is equal with the net sales in
the consolidated income statement in the Annual Report 2024, with
the exception of capital gain according to the EU Taxonomy's
definition of turnover.

Capital expenditures are equal to the additional investments
during the financial year in tangible fixed assets (IAS 16), intangible
fixed assets (IAS 38) and right-of-use assets (IFRS 16) whichis
presentedin the Annual Report 2024. Goodwill is not a part of
capital expenditures. Capital expenditures are considered before
depreciation, amortisation and re-measurements. Investments
acquired through business combinations during the financial year
are included as part of capital expenditure.

ViaCon Group - Annual Report 2024

Operational expenditures are short-term leases and maintenance
and repair expenses of property, plantand equipment and all other
direct expenses related to daily maintenance of tangible fixed
assets performed by ViaCon Group or a third party hired for this
purpose. Operational expenditures according to the EU Taxonomy
are not equivalent to operating expenses.
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TURNOVERKPI
Substantial Contribution Criteria DNSH criteria (Does Not Significantly Harm')
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A. TAXONOMY-ELIGIBLE ACTIVITIES
A.1. Envir y i ivities ( i )
3.6. Manufacture of other low carbon technologies CCM+3.6, CCA+3.6 51,244 29% Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 34% E
9.1. Engineering activities and related technical consultancy dedicated to adaptation to climate change CCA+9.1 29,681 17% N/EL Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 17% E
Turnover of envir y
(Taxonomy-aligned) (A.1) 80,925 46% 29% 17% - - - - Y Y Y Y Y Y Y 51%
Of which enabling 80,925 46% 29% 17% - - - - Y Y Y Y Y Y Y 51% E
Of which transitional - - - Y Y Y Y Y Y Y - T
A.2 Taxonomy-Eligible but not envir
(not Taxonomy-aligned activities)
3.6. Manufacture of other low carbon technologies CCM+3.6, CCA+3.6 28,440 16% EL N/EL N/EL N/EL N/EL N/EL 8%
Turnover of ligible but not
(not Taxonomy-aligned activities) (A.2) 28,440 16% 8%
Turnover of Taxonomy-eligible activities (A.1+A.2) 109,365 63% 59%
B. TAXONOMY-NON-ELIGIBLE ACTIVITIES
Turnover of y ligibls iviti 65,048 37% 41%
Total (A+B) 174,413 100% 100%

Proportion of turnover/Total turnover

Taxonomy-aligned Taxonomy-eligible

per objective by objective

CCM 29% 46%
CCA 17% 17%
WTR % %
CE % %
PPC % %
BIO % %
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CAPEXKPI
Substantial Contribution Criteria DNSH criteria (Does Not Significantly Harm')
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A. TAXONOMY-ELIGIBLE ACTIVITIES
A.1. Envir y i ivities ( i )
3.6. Manufacture of other low carbon technologies CCM+3.6, CCA+3.6 425 % Y N N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 15% E
9.1. Engineering activities and related technical consultancy dedicated to adaptation
to climate change CCA+9.1 1,430 22% N/EL Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 10% E
CapEx of envir i ivities ( y-ali (A1) 1,856 28% % 22% - - - - Y Y Y Y Y Y Y 24%
Of which enabling 1,856 28% 7% 22% - - - - Y Y Y Y Y Y Y 24% E
Of which transitional - - - Y Y Y Y Y Y Y - T
A.2 Taxonomy-Eligible but not envir
(not Taxonomy-aligned activities)
3.6. Manufacture of other low carbon technologies CCM+3.6, CCA+3.6 290 4% EL EL N/EL N/EL N/EL N/EL 8%
CapEx of y-eligible but not i ly
(not Taxonomy-aligned activities) (A.2) 290 4% 8%
CapEx of Taxonomy-eligible activities (A.1+A.2) 2,145 33% 32%
B. TAXONOMY-NON-ELIGIBLE ACTIVITIES
CapEx of y ligibls iviti 4,377 67% 68%
Total (A+B) 6,523 100% 100%

Proportion of CapEx/Total CapEx

Taxonomy-aligned Taxonomy-eligible

per objective by objective

CcCcM 7% 1%
CCA 22% 22%
WTR % %
CE % %
PPC % %
BIO % %
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OPEXKPI
Substantial Contribution Criteria DNSH criteria (Does Not Significantly Harm')
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A. TAXONOMY-ELIGIBLE ACTIVITIES
A.1. Envir y i ivities ( i )
3.6. Manufacture of other low carbon technologies CCM+3.6, CCA+3.6 1,095 31% Y N N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 44% E
9.1. Engineering activities and related technical consultancy dedicated to adaptation to climate
change CCA+9.1 673 19% N/EL Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 15% E
OpEx of envir y i ivities ( ligned) (A.1) 1768 50% 31% 19% - - - - Y Y Y Y Y Y Y 60%
Of which enabling 1,768 50% 31% 19% - - - - Y Y Y Y Y Y Y 60% E
Of which transitional - - - Y Y Y Y Y Y Y - T
A.2 Taxonomy-Eligible but not envir
(not Taxonomy-aligned activities)
3.6. Manufacture of other low carbon technologies CCM+3.6, CCA+3.6 710 20% EL EL N/EL N/EL N/EL N/EL 9%
OpEXx of T ligible but not envir
(not Taxonomy-aligned activities) (A.2) 710 20% 9%
OpEx of Taxonomy-eligible activities (A.1+A.2) 2,478 69% 69%
B. TAXONOMY-NON-ELIGIBLE ACTIVITIES
OpEx of ligibl iviti 1058 30% 31%
Total (A+B) 3,535 100% 100%

Proportion of OpEx/Total Opex

Taxonomy-aligned Taxonomy-eligible

per objective by objective

CCM 31% 51%
CCA 19% 19%
WTR % %
CE % %
PPC % %
BIO % %



SUSTAINABILITY REPORT ViaCon Group — Annual Report 2024 / 48

ViaCon and the future ~ - Auditgr's report on the statutory
EU re g u |at| ons “For citizens, the circular economy will stz et

provide high-quality, functional and safe
: . . products, which are efficient and To the Annual General Meeting of ViaCon Group
VIaCO_n contributes and commits to the WC.)I’k done affordable, lastlonger and are designed AB (publ), org.nr 559228 - 2437
by EU in order to shape the future of sustainable for reuse, repair, and high-quality

construction and business as a whole recycling.” ASSIGNMENTS AND DIVISION OF RESPONSI-

The environment has always beenimportant, butinrecentyearsithas
become increasingly urgent not only for consumers, but also for
policymakers and for European Union institutions. Multiple EU initiatives
are a testament to this; the European Green Deal underlines the EU’s
ambition and motivation, while initiatives such as the European green
bond standard will help scale up and raise the environmental ambitions
of green financingin Europe.

Steelis a sustainable alternative to concrete and plastic, and we will
continue to use this as an advantage for the environment. The Circular
Economy Action Plan for a cleaner and more sustainable world states
that enabling remanufacturing and the usage of more resilient materials
such as steel will be established under these regulatory principles.

The European Commission has already introduced many initiatives to
address this —including integrating the circular economy objectives
under the EU Taxonomy Regulation. This will help all companies and
stakeholders to validate whether an economic activity is "green” or not
—and this will be the foundation for further sustainable funding alterna-
tives. ViaCon, for example, is always taking biodiversity into account
during construction.

ViaCon's business and economic activity is aligned, and will continue
to be aligned, with the objectives of the EU Taxonomy Regulation.

Quote from the Circular Economy

BILITIES

The Board of Directors is responsible for the
Sustainability Report for 2024 on pages 26-48 and
forits preparationinaccordance with the Annual
Accounts Actinaccordance with the earlier
wording that was applicable before July 1, 2024.

Our review has been conducted inaccordance
with FAR's auditing standard RevR 12 The auditor’s
opinion regarding the statutory sustainability
statement. This means that our review of the
sustainability report is different and substantially
lessin scope than an audit conductedinaccor-
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BOARD OF DIRECTORS' REPORT

The Board of Directors and the President and
CEO of ViaCon Group AB (publ), corporate
identity number 559228-2437 with registered
office in Gothenburg, hereby submit the
annual report and consolidated financial
statements for the 2024 financial year.

THE GROUP'S BUSINESS
ViaConis aleading player offering environmentally friendly and
sustainable technical solutions on the European market witha
focus on the sale and manufacture of corrugated steel structures
and plastic pipes used to build bridges and road drums, as well as
for geotechnical solutions and stormwater management. ViaCon
strives for the highest standards of environmental awareness,
health and safety. The solutions are designed to minimize the
carbon footprint with the least possible traffic disruptionsin the
workplace and thus manage negative effects on both the
environment and society. ViaCon offers its customers state-of-
the-artlong-life solutions designed to meet the challenges of a
changing world. ViaCon's solutions support both its customers
and society in achieving important and sustainable goals.

The Group was founded in 1986 with establishments in Sweden
and Norway and has about 700 employees in 18 countries.

IMPORTANT EVENTS DURING THE YEAR
In 2024, the market has beenrestrained, whichis also reflected in
the Group's sales and earnings.

Inthe fourth quarter, ViaCon implemented significant efficiency
measures. These measures mean that ViaCon has reduced annual
costs equivalentto EUR 6.5 million by the end of 2024.

During the year, a partially new executive management team has
been formed. Vibeke Gyllenram joined on November 1, 2024 as
Vice President of Stormwater Solutions.

Michat Monka joined on November 1, 2024 as Vice President of
Bridges & Culverts Solutions, a position he has previously held.

SALES, EARNINGS AND PROFITABILITY
Net sales for the Group amounted to EUR 174,413 thousand
(189,903), a decrease of 8.2 % compared to the corresponding
period last year. Adjusted for currency effects, divestments and
acquisitions, organic growth was -9.4%.

The Group's operating earnings amounted to EUR -368

thousand (13,162), which equates to an operating margin of -0.2%
(6.9). Underlying operating earnings totalled EUR 5,636 thousand
(17,109), with an operating margin of 3.2% (9.0). Operating
earnings was affected by lower volumes as a result of restraintin
several of ViaCon's markets, but also by the costincrease caused
by high inflation. tems affecting comparability have burdened the
operating earnings for the period and amounted to EUR-6,004
(-3,947) thousand. They are mainly relating to restructuring costs
in connection with the intensified efficiency work.
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decreased in products produced externally. The StormWater
Solutions business unit experienced increasing demand for data
center cooling solutions, but was negatively impacted by a cautious
marketinthe UK. All three business units have implemented
significant efficiency measures at the end of 2024, which willhave a
positive effectin 2025.

(TEUR) (%)
30,000 14

There are numerous infrastructure investments around Europe 25,000 \ 12
asthereisagreatneedtorenewand expand an aging infrastruc- 20,000 10
ture in many countries. Although the underlying need in the 8
market is high, volumes have been lower in 2024 compared to the 15,000 5
previous year as aresult of the geopolitical uncertainty and the 10,000
highinterestrates and inflation levelsinrecentyears. The 4
situationimproved at the end of the year, withanincreased order 5,000 I 2
intake and strengthened order book. 0 0

The Bridges & Culverts Solutions business unit experienced a 2024 2023 2022 2021 2020
decline in sales and earnings as a result of the restrained market Il eBiTDA I underlying EBITDA
situation. In the GeoTechnical Solutions business unit, sales = EBITDA marginal == Underlaying EBITDA margin

Multi-year overview

TEUR 2024 2023 2022 2021 2020
Net sales 174,413 189,903 218,440 191,870 187,847
Earnings before depreciation (EBITDA)* 7,526 19,763 22,516 19,825 16,961
EBITDA margin* 4.3% 10.4% 10.3% 10.3% 9.0%
Iltems excluded from underlying EBITDA 5,645 3,947 4,346 3,761 2,634
Underlying earnings before depreciation

(underlying EBITDA)* 13,171 23,710 26,862 23,586 19,5696
Underlying EBITDA margin* 7.6% 12.5% 12.3% 12.3% 10.4%
Operating earnings EBIT* -368 13,162 16,758 14,166 11,918
EBIT margin* -0.2% 6.9% 7.7% 7.4% 6.3%
Items excluded from underlying EBIT 6,004 3,947 4,346 3,761 2,634
Underlying operating earnings (underlying EBIT)* 5,636 17,109 21,104 17,927 14,553
Underlying EBIT margin* 3.2% 9.0% 9.7% 9.3% 7.7%

*) These alternative performance measures are described in alernative performance measures on page 95 and in definitions on page 96.




Earnings before depreciation and amortisation amounted to
EUR 7,526 thousand (19,763), equating to an EBITDA margin of
4.3% (10.4). After adjustment of items affecting comparability the
underlying earnings before depreciation and amortisation
amounted to EUR 13,171 thousand (23,710), which resulted in an
underlying EBITDA margin of 7.6% (12.5).

The Group's net financial items amounted to EUR -14,843
thousand (-14,390). The net effect of exchange differences
amounted to EUR -446 thousand (-1,986) and the interest net
amounted to EUR -13,899 thousand (-11,980), of which interest
expenses for lease liabilities were EUR -777 thousand (-783).

The Group's earnings before tax amounted to EUR -15,211
thousand (-1,228) and tax on earnings for the year was EUR -2,100
thousand (-3,018). The Group's effective tax is high partly due to
the fact that no deferred tax assets are takeninto account for the
Swedish loss carry forwards. Earnings for the year amounted to
EUR -17,311 thousand (-4,247).

CASHFLOW AND INVESTMENTS
Cash flow from operating activities for the period was EUR 1,637
thousand (3,399), of which the cash flow effect of the change in
working capital amounted to EUR 9,373 thousand (-1,690). Cash
flow from operating activities was lower compared with the
corresponding period last year, mainly driven by lower operating
earnings.

Cash flow frominvesting activities totalled EUR -3,975 thousand
(-3,085), of which investments in intangible and tangible assets
amounted to EUR -4,121 thousand (-3,397).

FINANCIAL POSITION

The Group's net debt amounted to EUR 100,980 thousand
(95,236). Adjusted net debt excluding lease liabilities amounted to
EUR 91,976 thousand (84,285). The change in net debt is mainly
duetoanincreasein liabilies to creditinstitutions, partly offset by
anincrease in cash and cash equivalents.

Cash and cash equivalents amounted to EUR 24,133 thousand
(19,556). The Group's undrawn revolving credit facilities were as of
the balance sheet date EUR 0 thousand (10,000), which meant that
cash and cash equivalents available to the Group totalled EUR
24,133 thousand (29,556).

The group's credit facility (which includes revolving credit and
guarantees) totaling EUR 24 million, was due to expire on May 8,
2025, but has been extended until September 30, 2025. The
company has a process, which is not yet completed, for how this

facility will be refinanced. The company's assessment is that the
facility will be able to be refinanced.

The group’s bond of EUR 100 million expires on November 4,
2025. Itis essential for the group’s continued operations that new
financingis secured for the group, and active work is underway to
ensure financing when the bond expires. The company'’s
assessmentis that the bond will be able to be refinanced. If an
extension of the credit facility and a refinancing of the bond are
not carried out, there is significant uncertainty regarding the
continued operation of the group and considerable doubt about
the group's future financing.

EFFICIENCY MEASURES

During the fourth quarter, ViaCon implemented significant
efficiency measures where synergies have been realized between
production facilities, sales efforts have been focused on
geographies and products with the greatest profitability
potential, and efficiency improvements in support functions.
These sustainable measures mean that ViaCon has reduced
annual costs corresponding to EUR 6.5 million by the end of 2024.

MARKET AND FUTURE OUTLOOK

ViaCon strives to strengthenits market-leading position with
strengthened profitability in the European market. Through
strategic priorities, ViaCon will grow the businessin the

Bridges & Culverts Solutions business unit, improve profitability
in GeoTechnical Solutions and expand the business in
StormWater Solutions.

Since 2023, high levels of cost inflation and higher interest
rates have affected lead times for customers’ decision making
processes. There s still some cautiousness in the market and we
are prepared for continued market tentativeness and geopolitical
uncertainty. The situation is expected to return to a more normal
levelin 2025. During the fourth quarter, ViaCon has implemented
significant efficiency measures that will have a sustainable positive
effectonthe company’s costlevel.

Alarge number of projects are underway in Europe aimed at
strengthening the economy and improving the infrastructure that
is lagging behind, where innovative and sustainable projectsin
the strategic infrastructure sectors will play animportant role.

Over time, profitability will be strengthened by working ina
uniform manner towards the same goals and by continuing to
increase internal efficiency.

ViaCon can thus become a stronger partner for allactorsin
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society and the company will further strengthen its positionin
terms of future solutions in each business unit. Over time, the
infrastructure marketis growing throughout Europe andin
addition, ViaCon is taking market share from competitors with
less sustainable solutions.

OPERATIONAL STRUCTURE

The Group is divided into three different business units:
Bridges & Culverts Solutions, GeoTechnical Solutions and
StormWater Solutions.

Bridges & Culverts Solutions offers solutions that cover the
construction, reconstruction andrelining of culverts, bridges,
viaducts, grade separations and ecological crossings, tunnels
etc. that are used for establishing infrastructural connections
and crossings.

GeoTechnical Solutions provides customized solutions for soil
reinforcement and groundwater protection as well as technical
solutions for different areas of use, such as retaining walls, roads
and railways, environmental engineering, as well as solutions with
plastic road drums.

StormWater Solutions designs and manufactures, among
others, water tanks that are used to store rainwater in the event of
adownpour, as well as fire water tanks. These tanks are used
primarily under parking spaces inindustrial and commercial
buildings, as well as by specialised earth moving contractors. The
tanks have alarge capacity and can be used for polluted water.

EMPLOYEES

The average number of employees (FTE) in the Group from
January 1to December 31,2024 was 676 (723). On the balance
sheet date, the number of employees was 695 (691).

RISKS AND RISK MANAGEMENT
ViaCon is subject to several operational and financial risks, which
may affect parts or all of its activities. Exposure to risk is a natural
part of running a business and thisis reflected in ViaCon's
approach to risk management. It aims to identify risks and prevent
risks from occurring or to limit any damage resulting from these
risks. Risks to the business can be categorised as industry,
market and competitive risks, operational risks, strategic risks,
sustainability risks and financial risk.

Through the Group's risk management and internal control
framework, ViaCon aims to systematically identify, assess and
manage risk throughout the Group. Responsibility for risk
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management and internal control rests primarily with the operation
itself, i.e. with the CEO, managers and employees in the operational
units and through the work they carry outin accordance with the
roles, instructions and guidelines that apply to each of them.

Thereview of financial compliance and the control environment
has been further strengthened during the year. Risk management
and mitigating initiatives have also beenimplemented. In the face
of increasing challenges, IT and cybersecurity measures have
continued to strengthen during the year. Risk management activity
hasincluded additional interventions and mitigating initiatives,
such as hardware and software upgrades and training initiatives.

Monitoring the health and safety of our employees haslongbeenat
the core of the business. During the year we continued to measure
employee satisfaction through the standard eNPS survey and by using
the tool, Winningtemp. By using Winningtemp we facilitate the process
of engaging the organisation and identifying improvementactions
based onthelocal survey results. During the year, the implementation of
anew central HR system has also commenced, which will contribute to
harmonized and strengthened HR processes.

ViaCon Group has taken several mitigating actions to safeguard
employees, toreduce liquidity risk and to secure future operations.
Allunits have beenin close contact with national and local authori-
ties to ensure compliance with regulations and restrictions. The
Board has monitored and evaluated the situation closely and
continuously assessed whether any further actions are needed.

The following sections describe some of the key risks that may
impact the Group's business operations, financial position and
financial performance.

Industry, market and competitive risks

ViaConis aleading supplier of corrugated steel structures and
geotechnical solutions. The Group has three different business
units: Bridges & Culverts Solutions, GeoTechnical Solutions and
StormWater Solutions.

Due to the nature of its operations, ViaConis subjectto a
number of complex, demanding and evolving legal and adminis-
trative regulatory requirements relating to’, among other things,
criminal and civil laws, public procurement, tax legislation,
planning, development, construction, land use, fire protection,
health and safety, the environment, competition and employment.
These requirements are complicated by the fact that the Group
operatesin 18 different countries with different legislation. Failure
to adapt to the changing regulatory environmentin any of the

Group's core markets may have an adverse effect on the Group's
business, earnings and financial position.

The Group's businessis to alarge extent dependent on
continued levels of public infrastructure investments and
development, and thus is impacted by the prevailing global
economic climate, as well as European and local economic
conditions in the markets in which the Group operates. The
company may therefore be affected by a downturnin the general
economic environment, a lack of prioritised funds to the road
infrastructure sector versus other sectors ora changein
regulatory standards for road quality and road safety. In addition,
changing behaviour and technology developments thatreduce
traffic volumes and investmentsin road infrastructure and
maintenance may impact the Group's business, revenue, profit
and financial position.

ViaConis also exposed to seasonal trends inits businessin
particular relating to a slowdown in business over the winter
months. A particularly severe winter may lead to long periods of
inactivity where snow and other adverse meteorological
conditions resultin work being postponed. This can lead to
unexpected temporary drops inrevenue that can affect the cash
flow and liquidity of the Group in the short term.

ViaCon faces competition from a number of international
service providers as well as from competing solutions, for
example concrete and plastic solutions. ViaCon must ensure that
its products and services remain at the forefront of technological
development particularly in relation to sustainability, product
relevance, pricing and quality in order to meet customer
expectations.

Operational risks

ViaCon's operations consist of the production and delivery of a
large series of individual orders and projects, and the individual
orders vary in terms of complexity, size, duration and risk.
Consequently, systematic risk managementin all parts of the
businessisimportant. ViaCon's business is dependent on its
ability to carry outits work in a timely fashion and on production
and delivery of its products meeting contractual obligations.
Accordingly, the Group is exposed to the operational risk, for
example, that weaknesses or faults in the Group's processes or
systems, delays in completing orders due to significant break
downs of machines or other delays in delivery schedules may lead
to lostrevenues and reputational damage. ViaConis also reliant
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for part of its product solutions offering on patented and licensed
products. If these relationships were terminated for any reason,
the Group may need to develop alternative solutions, which may
entail a delay in production. ViaConis actively working to protect
its brand, names, domain names and copyrights in the jurisdic-
tions in which the Group operates.

ViaCon's products require substantial amounts of certain raw
materials. Raw materials are priced in the world market and the
prices, which are primarily quoted in USD or EUR, generally vary in
accordance with the availability of such raw materials. Approxi-
mately 20-25% of the Group's annual purchases of raw materials
are made in USD. In order to reduce currency risk, the Group
seeks to protectitself against changes in exchange rates through
clausesinthe respective customer agreements. Due to the nature
of the business, as well as its geographical footprint, ViaConis
directly andindirectly exposed to the global supply chain. Any dis-
ruption in the global supply chain may have a material adverse
impact on the Group's profitability. The Group's profitability is also
dependentin part on raw material and intermediate goods prices
and the extent to which changes in those prices correlate to
changesinthe price of its own products. Taxation on non-renewa-
ble raw materials and on energy-intensive production processes
like steel and plastic carries the risk of increased raw material
supplies and production costs which may affect the profitability.
ViaCon has pricing agreements with the majority of its major
suppliers.

ViaCon may be unable to procure certain necessary raw
materials or intermediate goods on a timely basis, at acceptable
prices and on acceptable terms, in sufficientamounts or at all.
There may, however, be alternative suppliers in the market for
each of the Group's raw materials and intermediate goods.

There may also be issues with the quality of the raw materials and
intermediate goods it purchases. There may also be a general
supplier risk with poor or limited business continuity plan.
However ViaCon performs routine maintenance on production
equipmentand has strong internal and external support networks
inthe industry. Further ViaCon also has fullinsurance cover for
down time caused by damage to property. ViaCon has estab-
lished Business Continuity Plan (BCP), including backup planin
progress and new routines keeping critical long lead time spare
partsin stock has beenimplemented to reduce the risk of
suspension of operations and property damage.

ViaConis subject to environmental laws and regulations,
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including laws and regulations governing air emissions, use of
plastics and remediation of environmental damage. Compliance
with environmental regulation is an ongoing process and, as
regards new legislation and regulations, the imposition of more
stringent requirements, or more rigorous enforcement thereof
may require ViaCon to modify its operations.

A significant proportion of ViaCon's revenue comes from
contracts which may vary greatly in size from one year to the next.
Inthe event that one or more customers were to reduce the size of
their contractsin a given year, unless the Group were able to
replace such deficiencies through increased orders from other
existing or new customers, the Group would be subject to
overcapacity and its revenues and profit margins would be
significantly reduced. Furthermore, delays and postponementin
infrastructure projects using the Group's products may lead to
unforeseen periods, where such products are unused and require
storage and insurance. Construction work has also been found to
be atrisk of disruption by unforeseen weather events like heavy
downpours and heat waves that put workers' health and safety at
risk. This carries a risk of increased demand for infrastructure that
helps societies adapt to the new climate reality of more frequent
extreme weather and shifts in seasons can also carry a degree of
uncertainty in historical business trends. In the event that such a
risk were to materialise, it could have a material adverse effect on
the Group's business, earnings and financial position. ViaCon
analyzes and assessesrisks in the tender stage and systemati-
cally managesrisks in the business throughout the execution.

ViaConrelies onitsinformation technology (IT) infrastructure to
manage its business processes, in particular the complex
logistical elements of its cross-border operations, as well as its
extensive customer data base and transactions. Accordingly, any
prolonged outages possibly leading to significant delays in order
timelines, reputational damage and even loss of customers. Any
such effects would be likely to have a negative impact on the
Group's net sales, earnings and financial position.

Sustainability risks

Further, the Group has a significant share of its businessin
Furthermore, the Group has a significant share of its business in
markets that could be associated with ESG risks. To avoid official
sanctions, financial losses or aloss of reputation due to failure to
comply with laws, regulations and standards, the Group has
implemented a strengthened ESG program, with strengthened
policies and digital tools that will have a preventive effect.

ViaCon's work with municipalities and governmental authorities
exposes it to the risk of breaches of various anti-bribery and
anti-corruption laws. Corruption occursin all countries and
sectors, although to varying degrees. Areas deemed to be at
particular risk are the sales and purchasing processes, and the
exercise of authority. Furthermore, the Group's business includes
work in certain jurisdictions with less transparency thanis
expectedin Western Europe. ViaCon runs through its code of
conduct, anti-corruption and other policies with its employees to
ensure good business ethics. The Group must demonstrate a high
level of integrity and maintain the trust and trust of its stakehold-
ers. Deficiencies in compliance with policies may adversely affect
the Group's reputation and brand.

The future success depends onits ability to attract and retain
personnel to secure ViaCon's core values. A lack of employee
commitment could have a direct negative impact on the compa-
ny’'s brand, position and earnings. HR systems help the organisa-
tion toimplement and follow up HR policies and strategies..
Non-compliance with laws and regulations can lead to materially
negative effects on the Group's operations, revenues and
financial position.

Management has conducted a risk analysis to identify the risks
inthe area of sustainability, inaccordance with the CSRD
framework, that are most likely to occur and would have the
greatestimpact on ViaCon. The criterion for arisk to be consid-
ered to have a major impact on ViaCon s that the risk would entail
afinancialimpact corresponding to 5 percent or more of the
Group's annual EBITDA.

The significant risks identified in the risk analysis have been
linked to targeted activities as part of the strategy work. Other
risks identified will be evaluated annually. The analysis also
includes a review of the opportunities that the sustainability work
entails for ViaCon and is followed up in a corresponding way.

Strategic risks

The Group's future development and success depend on having
relevant and effective strategies for the Group, on measures
being properly executed and on the Group delivering the
expectedresults. If the formulated strategies are not relevant or
effective or not properly executed, the Group may have difficulty
meeting its targets. To ensure that the Group developsin the
optimum way, strategic risk is managed through clear vertical and
horizontal communication regarding short-term goals and
strategy, continuous monitoring of competitors and the market,
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follow-up of profitability, and through product development and
planning processes.

Financial and market risks

The Group is exposed to financial risks associated with financial
instruments such as accountsreceivable, liquidity and inter-
est-bearing liabilities. Theserisks are classified as currency,
creditand liquidity risks.

The ViaCon Group reports its financial results in euros. However,
the Group conducts a significant part of its operations in foreign
subsidiaries. The foreign subsidiaries in the Group primarily have
their revenues and cost base in their local currencies. The
subsidiaries may from time to time generate income or incur costs
in currencies that differ from their accounting currency. Currently
more than 65% of the Group's business is conducted in EUR, PLN
and SEK. Accordingly the Group is subject to currency exposure
and fluctuations in exchange rates, which could have an adverse
effect on ViaCon's business, earnings and financial position.

Liquidity riskis the risk that a company cannot make its
payments due to insufficient liquid assets and/or difficulty in
obtaining credit from external lenders. In order to be able to
finance its operations and mitigate the effects of fluctuationsin
cash flows, the Group must ensure that adequate cash resources
(i.e. cash and cash equivalents) are readily available through
liquidity planning. Liquidity risk is managed by the Group having
sufficient cash and cash equivalents and short-term investments
with a liquid market plus sufficient financing through agreed
credit facilities. The management closely monitors rolling
forecasts of the Group's liquidity reserve, which consists of unused
loan commitments and cash and cash equivalents, based on
expected cash flows. This occurs at two levels in the Group: ata
locallevelinthe Group's operating companies and at Group level.

The company has primarily financed its operations by an issued
senior secured bond of EUR 100 million. In addition, the Group has
entered into a financing agreement with EUR 24 million of creditin
total. The financing is associated with certain terms, which means
thatif the terms are not met, the lender may terminate all or part of
the agreement. Furthermore, if, for some reason or at some point,
thereis alack of liquidity in the Group, or if the company is unable
to borrow on commercially acceptable terms, the operation,
results and financial position may be adversely affected.

The group's credit facility totaling EUR 24 million, was due to
expire on May 8, 2025, but has been extended until September 30,
2025.The company has a process, which is not yet completed, for



how this facility will be refinanced. The company’s assessment is
that the facility will be able to be refinanced.

The group’s bond of EUR 100 million expires on November 4,
2025. Itis essential for the group’s continued operations that new
financing is secured for the group, and active work is underway to
ensure financing when the bond expires. The company's
assessmentis that the bond will be able to be refinanced. If an
extension of the credit facility and a refinancing of the bond are
not carried out, there is significant uncertainty regarding the
continued operation of the group and considerable doubt about
the group's future financing.

For amore detailed description of how the Group manages
theserisksinits activities, see Note 24 —Financial instruments
and financial risks.

DISPUTES

Companies within the Group may, from time to time, be involved in
litigation and other legal procedures or disputes that arise in the
normal course of business.

SEASONALITY

ViaCon has pronounced seasonal variations during the year,
which tie in with the weather conditions and vary from quarter to
quarter and from year to year. In addition, the outcome is affected
by customers'’ strategic planning of infrastructure investments
over the year. The lowest net sales and operating earnings are
usually reflected in the first and fourth quarters.

SUSTAINABILITY REPORT

ViaCon is subject to the sustainability reporting rules and has
prepared a sustainability report for ViaCon and its subsidiaries. In
accordance with the Annual Accounts Act, Chapter 6, section 11,
ViaCon has chosen to prepare the sustainability reportas a
separate report from the annual report. The sustainability report
is available on pages 26-48 of thisreport.

CORPORATE GOVERNANCE

Inaccordance with the Annual Accounts Act, Chapter 6, section 8,
ViaCon has chosen to prepare the corporate governance report
as a separate report from the annual report. The corporate
governance reportis available on pages 97-103 of this report.

SIGNIFICANT EVENTS AFTER THE END OF THE FINANCIAL YEAR
In January 2025, ViaCon signed a letter of intent with an interna-
tionallogistics company regarding the sale of ViaCon's property
inLyon. The letter of intentalso includes a so-called sale-and-
leaseback, where ViaCon intends to sign a three-year lease
agreement for the property. The property is therefore classified
as asset held for sale in the balance sheet.

If the transaction is completed, itis expected to have a positive
cash flow effectin the second quarter of 2025 of approximately
EUR 9 million.

The letter of intentis not binding, and any potential transaction
will require regulatory approval as well as approval from the
boards of both the buyer and the seller.

OnJanuary 1,2025 Johan Henriksson was appointed as Vice
President of GeoTechnical Solutions and Johan Nygren was
appointed as Chief Operating Officer.

PARENT COMPANY

ViaCon Group AB (publ) is the Parent Company of the ViaCon
Group with its registered office in Gothenburg, Sweden. The
operations comprise of the ViaCon Group's head office with some
corporate functions.

Operating earnings in the Parent Company amounted to EUR
-6,939 thousand (-4,862) and profit/loss before tax to EUR -19,456
thousand (139,587). The Parent Company's net debt amounted to
EUR 126,529 thousand (108,700). Equity amounted to EUR
134,372 thousand (153,827). The Parent Company's cash flow
amounted to EUR -59 thousand (75). Cash and cash equivalents
amounted to 78 thousand (144) on the balance sheet date.

OWNERSHIP STRUCTURE AND NUMBER OF SHARES
ViaCon Group AB (publ), is awholly owned subsidiary of the
Norwegian company Rl Holding AS with company registration
number 923 991 484.

ViaConis part of the Group ViaCon BridgeCo AS, Oslo, Norway,
which prepares consolidated financial statements for the highest
level. ViaCon BridgeCo AS is owned by FSN Capital V. ViaCon's
management and other representatives have anindirect
ownership in the ViaCon Group by owning 5.0% of the Norwegian
parent company Rl Holding AS.

The Parent Company's share capital amounts to EUR 45
thousand, divided into 50,100 shares.
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APPROPRIATION OF EARNINGS

The AGM has the following at its disposal in the Parent
Company (EUR):

Earnings brought forward 153,782,391
Earnings for the year -19,455,573
Total 134,326,818

The Board proposes that the profits be appropriated as
follows (EUR):

Carried forward 134,326,818

Asregards the Group and Parent Company's results and position
in general, please see the following income statements and
balance sheets with accompanying notes.

Allamounts, unless otherwise stated, are rounded to the
nearest thousands. The data in parentheses refer to the previous
year.
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Consolidated income statement Consolidated comprehensive income

TEUR Note 2024 2023 TEUR 2024 2023
Net sales 5,29 174,413 189,903 Earnings for the year -17,311 -4,247
Other operating income 1,138 1,082
Total operating income 175,550 190,985 Items that will not be reclassified to income statement in
subsequent periods:
Raw materials and consumables used 6 -94,604 -104,117 Remeasurements of defined benefit pension plans, net of tax =172 160
Personnel costs 7 -43,455 -40,883 Items to be reclassified to income statement in subsequent
Depreciation, amortisation and impairment 8 -7.894 -6,601 periods:
Other operating expenses 637 544 Remeasurement of hyperinflation, net of tax -412 -3
Other external expenses 9 10 29,328 25,678 Exchange differences on translation of foreign operations 2,013 5,420
Total operating costs 175,919 177,823 Other comprehensive income for the year, net of tax 1,429 5,577
Total comprehensive income for the year -15,882 1,330
Operating earnings -368 13,162
Total comprehensive income attributable to:
Financial income 1 6,407 5496 Equity holders of the parent company -15,882 1,330
Financial expenses 11 -21,250 -19,887
Net financial items*) -14,843 -14,390
Earnings before tax -15,211 -1,228
Tax on earnings for the year 12 -2,100 -3,018
Earnings for the year -17,311 -4,247

Earnings for the year attributable to:
Equity holders of the parent company -17,311 -4,247

Earnings per share attributable to parent company share-
holders:

Earnings per share, EUR (50,100 shares) -345.53 -84.77

*) of which translation differences in net financial items -446 -1,986
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Consolidated balance sheet

TEUR Note 31DEC 2024 31DEC 2023 TEUR Note 31 DEC 2024 31 DEC 2023

ASSETS EQUITY AND LIABILITIES

Non-current assets Equity

Intangible assets Share capital 45 45

Capitalised development cost 197 343 Other contributed capital 39,173 39,173

Goodwill 42977 42,578 Other reserves 2,286 273

Other intangible assets 2,251 2,233 Retained earnings including earnings for the year -53,236 -35,341

Total intangible assets 13 45,425 45,154 Total equity 21 -11,732 4,150

Property, plant and equipment Non-current liabilities

Land and buildings 14 11,744 13,508 Deferred tax liabilities 12 188 591

Machinery and plant 14 10,167 10,112 Pension obligations 22 774 435

Equipment and vehicles 14 2,069 1,917 Other non-current provisions 23 553 380

Right-of-use assets 15 8,182 10,275 Bond 24 - 98,362

Total property, plant and equipment 32,162 35,811 Non-current lease liabilities 15,24 6,616 8,664
Total non-current liabilities 8,131 108,432

Deferred tax assets 12 4,610 3,403

Non-current receivables 16 1,659 1,493 Current liabilities

Total non-current assets 83,856 85,861 Current provisions 23 2,286 853
Bond 24 99,302 -

Current assets Liabilities to credit institutions 24 17,692 6,537

Inventories 6 16,749 14,383 Accounts payables 24 18,909 19,952
Current tax liabilities 12 911 1,272

Current receivables Liabilities held for sale 12,29 288 -

Accounts receivables 517,24 24,668 34,520 Current lease liabilities 15,24 2,388 2,287

Current tax assets 12 1,299 515 Other current liabilities and accrued expenses 25 20,928 23,882

Other current receivables 18 6,839 12,530 Total current liabilities 162,704 54,783

Total current receivables 32,806 47,566 TOTAL EQUITY AND LIABILITIES 159,103 167,366

Asset held for sale 29 1,559 -

Cash and cash equivalents 20 24,133 19,556

Total current assets 75,247 81,505

TOTAL ASSETS 159,103 167,366
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Consolidated statement of changes in equity

Attributable to parent company shareholders
Retained earnings

Other contributed incl. earnings for
TEUR Note Share capital capital Other reserves the year Total equity
Opening balance as of January 1, 2023 21 45 39,173 -5,147 -30,847 3,225
Comprehensive income
Earnings for the year -4,247 -4,247
Other comprehensive income net of tax
Remeasurements of defined benefit pension plans, net of tax 160 160
Remeasurement of hyperinflation, net of tax -3 =8
Exchange differences on translation of foreign operations 5,420 5,420
Total comprehensive income - - 5,420 -4,090 1,330
Transactions with shareholders
Dividends -378 -378
Group contribution given -26 -26
Total transactions with shareholders - - - -404 -404
Closing balance as of December 31, 2023 45 39,173 273 -35,341 4,150
Comprehensive income
Earnings for the year -17.311 -17.311
Other comprehensive income net of tax
Remeasurements of defined benefit pension plans, net of tax -172 -172
Remeasurement of hyperinflation, net of tax -412 -412
Exchange differences on translation of foreign operations 2,013 2,013
Total comprehensive income - - 2,013 -17,895 -15,882

Total transactions with shareholders - - - - -

Closing balance as of December 31, 2024 21 45 39,173 2,286 -53,236 -11,732
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Consolidated cash flow statement

TEUR Note 2024 2023
Operating activities

Earnings after financial items -15,211 -1,228
Adjustments for items not included in cash flow 19 11,901 10,991
Taxes paid -4,426 -4,673
Cash flow from operating activities before changes in working capital -7,736 5,089

Changes in working capital

Increase (-)/ Decrease (+) in inventories -2,346 3,664
Increase (-)/ Decrease (+) in accounts receivable 9,837 -4,058
Increase (+)/ Decrease (-) in accounts payables -1,091 533
Change in other current receivables and liabilities 2,973 -1,829
Cash flow from changes in working capital 9,373 -1,690
Cash flow from operating activities 1,637 3,399

Investing activities

Acquisition of property, plant and equipment and intangible assets 13,14 -4,121 -3,397
Divestment of property, plant and equipment 146 313
Cash flow from investing activities -3,975 -3,085

Financing activities

Proceeds from borrowings 14,162 5,778
Repayment of borrowings -2,840 -10,843
Dividend to Parent Company shareholders - -378
Repayment of lease liabilitites -4,006 -3,345
Cash flow from financing activities 7,316 -8,788
Net increase/decrease in cash 4,978 -8,474

Reconciliation of cash and cash equivalents

Cash and cash equivalents as of beginning of the financial year 19,556 28,042
Cash flow for the year 4,978 -8,474
Exchange-rate difference in cash and cash equivalents -401 -12

Cash and cash equivalents at year-end 20 24,133 19,5656
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NOTE 1
GENERAL INFORMATION

ViaCon Group AB (publ) is a Swedish public limited liability
company registered with the Swedish Companies Registration
Office with corporate identity number 559228-2437 and with its
registered office in Gothenburg, Sweden.

The Company is the Parent Company of the ViaCon Group, an
international Group, providing sustainable engineering solutions
with a focus on sales and manufacturing of corrugated steel
structures, geo-technical, and storm-water solutions.

This annual report and these consolidated financial statements
were approved for publication by the Board on April 29, 2025 and
will be presented to the Annual General Meeting of shareholders
on May 16, 2025.

The Group consists of the following entities:

ViaCon Group - Annual report 2024

Ownership %

Entity Corporate ID Country 2024 2023
ViaCon Group AB (publ) 559228-2437 Sweden 100 100
ViaCon Investment AB 559447-2812 Sweden 100 100
ViaCon Holding AB 556826-4062 Sweden 100 100
FLA Geoprodukter AB 556187-7357 Sweden 100 100
ViaCon International AB 556619-6159 Sweden 100 100
ViaCon AB 556620-7519 Sweden 100 100
ViaCon Production AB 556457-4472 Sweden 100 100
QY ViaCon Ab 0969082-9 Finland 100 100
Kiinteist® Oy Rumtikli 1646291-2 Finland 100 100
Solcon Oy 0914228-3 Finland 100 100
ViaCon A/S Denmark 37331643 Denmark 100 100
ViaCon AS 847016272 Norway 100 100
ViaCon Polska Sp.zo.0. KRS 0000093391 Poland 100 100
Geotex Sp.zo.0. KRS 0000098901 Poland 100 100
ViaConCRs.r.o. 25910434 Czech Republic 100 100
ViaCon SKs.r.o. 36720321 Slovakia 100 100
ViaCon Hungary Kft. 13-09-160009 Hungary 100 100
ViaCon Bulgaria EOOD 201466113 Bulgaria 100 100
ViaCon Austria GmbH FN 344929 Austria 100 100
ViaCon Romania SRL J08/1323/2012 Romania 100 100
ViaCon Geotechnical Solutions S.R.L. J8/3640/2021 Romania 100 100
ViaCon insaat Mih. San. Tic. A.S. iTO-910795 Turkey 100 100
ViaCon Middle East FZE Dubai Silicon Oasis Authority License No. 3268. UAE 100 100
AS ViaCon Eesti 10398015 Estonia 100 100
SIA ViaCon Latvija 50003289621 Latvia 100 100
UAB ViaCon Baltic 110788621 Lithuania 100 100
UAB ViaCon Baltic Pipe 301670782 Lithuania 100 100
ViaCon France SAS 340740745 France 100 100
ViaCon Germany GmbH HRB 120007 Germany 100 100
ViaCon Hamco GmbH HRB 34266 Germany 100 100
HaKu Service GmbH HRB 29995 Germany 100 100
ViaCon Bergschenhoek Civiele Techniek B.V. 85471453 Netherlands 100 100
ViaCon (United Kingdom) Limited 02173337 United Kingdom 100 100
Tubosider CSP Limited 02073382 United Kingdom 100 100
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NOTE 2
BUSINESS COMBINATIONS

There were no business acquisitions or divestments during the
year.

NOTE 3

SUMMARY OF MATERIAL DISCLOSURES ON ACCOUNTING POLICIES

The consolidated financial statements have been preparedin
accordance with the International Financial Reporting Standards
(IFRS) as adopted by the EU and in accordance with the Swedish
Financial Reporting Board's recommendation, RFR 1 (Supplemen-
tary accounting rules for groups).

The material accounting policies applied in the preparation of the
consolidated financial statements are disclosed in the respective
notesin order to provide a better understanding of the respective
accounting field. See the table below for reference to the note in
which each material accounting policy is used and the applicable
IFRS standard that is deemed to have significantinfluence.
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No new or revised accounting standards or interpretations
effective from January 1, 2024 have materially affected the
Group's financial statements.

IFRS18 - Presentation and Disclosure in Financial Statements, will

replace IAS1 and will be effective from January 1,2027. The

match when added up.

The consolidated financial statements have been preparedin
accordance with the cost method, unless otherwise stated inthe

accounting policy in the respective note.

standardis expected to have some impact on presentation and
disclosuresinthe annual report.

Allamounts, unless otherwise stated, are rounded to the nearest
thousands. The data in parenthesis refer to the previous year.
Some figures are rounded, and amounts might not always appear to

Accounting policy Note IFRS Standard

Company acquisitions 2 Business Combinations IFRS 3, IFRS 5

Operating Segments 4 Segment reporting IFRS 8

Other Comprehensive Income 21 Equity IAS 29, IAS 32

Revenue 5 Revenue IFRS 15

Financial income and expenses 11 Financial income and expenses IFRS 9

Income taxes 12 Income taxes IAS 12

Intangible assets 13 Intangible assets IAS 29, IAS 36, IAS 38

Tangible assets 14  Property, plant and equipment IAS 16, IAS 29, IAS 36

Right-of-use assets 15 Right-of-use assets IFRS 16

Inventories 6 Raw material and consumables used IAS 2

Accounts receivable 17,24  Accounts receivable, Financial instruments and IAS 32,IFRS 7,IFRS 9, IFRS 16

financial risks

Accounts payable 24 Financial instruments and financial risks IAS 32,IAS 37,IFRS 7, IFRS 9

Employee benefit 22 Pension obligations IAS 19

Provisions 23 Other provisions IAS 32, IAS 37, IFRS 11

Borrowing 24 Financial instruments and financial risks IAS 32,1AS 37,IFRS 7, IFRS 9,
IFRS 13

Statement of cash flows 19 Cash flow IAS 7

Transactions with related parties 28 Related Party Disclosures IAS 24



Significant judgments in applying accounting policies,
estimates and assumptions

Preparing financial reports in accordance with IFRS requires
important accounting estimates to be made. In addition, the
management needs to make certain assessmentsin applying the
company's accounting policies. The areas subject to a high degree
of assessment or complexity, or areas in which assumptions and
estimates are of considerable importance to the consolidated
financial statements, are indicated in the following table. The
estimates and assumptions are regularly reviewed, and the effect
onthe carrying amountsisrecognised in the income statement.

Estimates and assessments Note

Revenue recognition 5 Revenue
Assessment of tax loss 12 Income taxes
carry forward

Impairment of goodwill 13 Intangible assets
Compensation demands 23 Other provisions

Estimates and assessments are evaluated continuously and
based on historical experience and other factors, including
expectations of future events considered reasonable under the
prevailing conditions.

The Group makes estimates and assumptions about the future.
The estimates for accounting purposes that result from these
assumptions, by definition, seldom equal the related actual results.

Consolidated financial statements

Translation of foreign currencies

Items in the financial statements for the various Group units are
measured in the currency usedin the economic environment where
each company primarily operates (the functional currency). Inthe
consolidated financial statements, Eurois used, which is the Parent
Company's functional and reporting currency.

Transactionsin foreign currencies are translated into the
functional currency at the exchange ratesin force on the transac-
tion date. Exchange gains and losses arising from the settlement of
such transactions and the recalculation of monetary assets and
liabilities in foreign currencies at the rate on the balance sheet date
arerecognised in the income statement. The profit and financial
position of all Group companies are translated into the Group's
reporting currency. Assets and liabilities are translated at the rate
on the balance sheet date, income and expenses are translated at
the average rate and any resulting exchange rate differences are
recognisedin Other comprehensive income in equity.

When translating amounts in foreign companies, the following
exchange rates have been used:

average rate closing rate

2024 2023 2024 2023
AED 3.97 3.98 3.83 4.08
BGN 1.96 1.96 1.96 1.96
CzZK 25.12 24.00 25.19 24.72
DKK 7.46 7.45 7.46 7.45
GBP 0.85 0.87 0.83 0.87
HUF 395.30 381.85 411.35 382.80
NOK 11.63 11.42 11.80 11.24
PLN 4.31 4.54 4.28 4.34
RON 4.97 4.95 4.97 4.98
SEK 11.43 11.48 11.46 11.10
TRY * 36.74 32.65 36.74 32.65
usb 1.08 1.08 1.04 1.1

*Closing rate is stated as average rate.
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Remeasurement for hyperinflation

Subsidiaries in countries that are classified as hyperinflationary
economies according to IAS 29 - Financial reporting in hyperinfla-
tionary economies, are accounted for in the Group's financial
statements after remeasurement for hyperinflation. From 30 June
2022, Turkey is deemed to be a hyperinflationary economy and as
aconsequence IAS 29 has been applied to ViaCon Group's
Turkish business since 1 January 2022.

To reflect changes in purchasing power at the balance sheet
date the carrying amounts of non-monetary assets and liabilities,
shareholders’ equity and comprehensive income at subsidiaries
in hyperinflationary economies are restated in terms of the
measuring unit current at the balance sheet date. These are
indexed using a general price index in accordance with IAS 29.
The Turkish subsidiary’s financial statements are based on a
historical cost approach and have beenrestated retrospectively
in order to reflect the current purchasing power of their functional
currency, the Turkish lira. The comparative amounts of the
previous reporting period were not restated.

The restatements have been made based on the Consumer
Price Index (CPI) with base period 2005. The index at the end of
the year was 23.45 and has increased by 291% and 44% on a
3-year and 12-month cumulative rate respectively.

The application of the standard does not have a material effect on
the Group's profitability, liquidity and overall financial position.
The netaccountingimpactisincludedin Consolidated compre-
hensive income inline —Remeasurement of hyperinflation.

/

GROUP NOTES

61



GROUP NOTES ViaCon Group - Annual report 2024 /| 62
SEGMENT REPORTING
The Group is divided into three different business units: together with the other members of the Group mangement. underlying earnings before depreciation and underlying
Bridges & Culverts Solutions, GeoTechnical Solutions and The segments’ accounting policies adhere to the same policies operating earnings. The segments’ operative working capital
StormWater Solutions. as those appliedin the preparation of the consolidated financial include directly attributable items together with such items that
These three business units are the segments at whichmanagement statements, except withregard to IFRS 16 Leases whichis only canbereliably allocated to the respective segment.
andthe Board carries out follow-ups. The chief operating decision applied at group level.
maker in the Group is the Presidentand CEO, who runs the operation Key measures for management and reporting are net sales,
Bridges & Culverts Solutions GeoTechnical Solutions StormWater Solutions Notallocated items IFRS16 ViaCon Group

2024 2023 2024 2023 2024 2023 2024 2023 2024 2023
Net sales 78,432 80,097 66,002 77170 29,979 32,636 - - 174,413 189,903
Earnings before depreciation (EBITDA) 4,805 10,778 -279 2,728 -758 3,198 3,757 3,060 7,526 19,763
EBITDA margin 6.1% 13.5% -0.4% 3.5% -2.5% 9.8% 4.3% 10.4%
Iltems affecting comparability excluded from underlying EBITDA 2,985 2,325 1,999 975 1,201 647 -539 - 5,645 3,947
Underlying earnings before depreciation (underlying 7,790 13,102 1,720 3,703 443 3,844 3,218 3,060 13,171 23,710
EBITDA)
Underlying EBITDA margin 9.9% 16.4% 2.6% 4.8% 1.5% 11.8% 7.6% 12.5%
Depreciation and impairment -1,759 -1,386 -1,553 -1,295 -1,435 -1,279 -3,027 -2,522 -7.774 -6,481
Operating earnings (EBITA) 3,046 9,392 -1,831 1,433 -2,193 1,919 730 538 -248 13,282
EBITA margin 3.9% 11.7% -2.8% 1.9% -1.3% 5.9% -0.1% 7.0%
Iltems affecting comparability excluded from underlying EBITA 2,985 2,325 1,999 975 1,201 647 -180 - 6,004 3,947
Underlying operating earnings (EBITA) 6,030 11,717 167 2,408 -992 2,566 550 538 5,756 17,229
Underlying EBITA margin 7.7% 14.6% 0.3% 3.1% -3.3% 7.9% 3.3% 9.1%
Amortisation of surplus values related to acquisitions -86 -90 -19 -30 -14 - - - -120 -120
Operating earnings (EBIT) 2,959 9,302 -1,851 1,403 -2,207 1,919 730 538 -368 13,162
EBIT margin 3.8% 11.6% -2.8% 1.8% -7.4% 5.9% -0.2% 6.9%
Iltems affecting comparability excluded from underlying EBIT 2,985 2,325 1,999 975 1,201 647 -180 - 6,004 3,947
Underlying operating earnings (EBIT) 5,944 11,627 148 2,378 -1,006 2,565 550 538 5,636 17,109
Underlying EBIT margin 7.6% 14.5% 0.2% 3.1% -3.4% 7.9% 3.2% 9.0%

Items affecting comparability

Restructuring and efficiency program 2,025 2,061 865 813 794 417 -539 - 3,145 3,291
Other 960 264 1,133 162 407 230 - - 2,500 656
Total items affecting comparability before depreciation 2,985 2,325 1,999 975 1,201 647 -5639 - 5,645 3,947

Other disclosures

Operating working capital assets 20,294 24,416 15,670 16,836 8,049 10,875 - - 44,014 52,127
Operating working capital liabilities -14,090 -17,984 -6,645 -6,839 -3,005 -2,797 = - -23,740 -27,620
Operating working capital (OPWC) 6,204 6,433 9,026 9,997 5,044 8,077 - - 20,274 24,508
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Items affecting comparability
Items affecting comparability are recognised separately in the
financial statements when this is necessary for explaining the
Group'sresults as APM (Alternative Performance Measurement).
Iltems affecting comparability refer to material items that are not
considered part of the underlying business performance of the
period, such as costs related to acquisitions and disposals, major
restructuring or closing costs, gains and losses on divestments of
operations and operating assets, and other major effects of a
particular nature.

Reporting of non-current assets by geographical region

2024 2023
Sweden 4,407 2,913
Nordic (excl. Sweden) 2,187 2,391
Baltic 7,669 8,738
Poland 8,820 9,281
Eastern Europe (excl. Poland) 3,564 3,464
Western Europe 7,961 11,601
Total 34,610 38,387

Non-current assets include intangible and tangible assets
excluding goodwill.

NOTE 5
REVENUE

The Group offers a broad assortment of products and solutions to
infrastructure industry. Most customers are public industrial
companies, only a minor portion are privately held.

Revenue from contracts with customers is recognised when
control of the goods or services are transferred to the customer
atan amount that reflects the consideration to which the Group
expects to be entitled in exchange for those goods or services.

Timing of revenue recognition is considered for each separate
performance obligation, as described below. The transaction
price isrecognised net of any expected variable consideration
such as customer bonuses, cash discounts for early payment,
penalties, refunds and returns. Most revenues for the Group origin
from contracts from the sale of goods.

The Group receives most of itsincome from Northern and
Eastern Europe. Polandis the Group's largest market with a share
of 20.0% (24.1) followed by Turkey 14.7% (6.3). There is no single
customer in the Group whose revenue exceeds 10% of the
Group's net sales.

The table below presents the distribution of the Group’sincome
from external customers based on the geographic marketin
which the customerislocated.

Net sales allocated by category
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Revenue by main geographical regions

2024 2023
Sweden 18,290 17,271
Nordic (excl. Sweden) 24,757 20,702
Baltic 11,484 23,903
Poland 34,877 45,786
Eastern Europe (excl. Poland) 50,826 43,321
Western Europe 33,708 35,882
Other 471 3,038
Total 174,413 189,903

Contractassets are included in balance items Non-current
receivables and Other current receivables. Contract liabilities
are included in Other current liabilities.

31DEC 2024 31DEC 2023
Accountreceivables 24,668 34,520
Contractassets, current 1,879 1,897
Contractassets, non-current 926 690
Contract liabilities 4,831 7,668

Revenue reported during 2024 includes contract liabilities from
2023 amountedto 7 668 TEUR (2 055). Reported contract
liabilities per closing day 2024 amounted to 4 831 TEUR whereof
4804 TEUR is expected to be reported as revenue during 2024.

Bridges & Culverts Solutions GeoTechnical Solutions StormWater Solutions Total
2024 2023 2024 2023 2024 2023 2024 2023
Products 73,370 74,691 63,334 74,844 28,044 29,771 164,748 179,306
Services 5,062 5,406 2,668 2,326 1,934 2,865 9,664 10,597
Netsales 78,432 80,097 66,002 77170 29,979 32,636 174,413 189,903
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| ACCOUNTING POLICIES

For revenue recognition purposes, the Group divides its revenue
contracts into three different categories:

(i) Sale of goods
Sale of goods comprise the sale of infrastructure products to
road authorities or other public and private contractorsin the
road and construction segments. Such products may include
pipes, barriers, geosynthetics and water tanks etc., which the
Group delivers without performing related installation.
Contracts containing the sale of multiple goods are separated
into several performance obligations when they are capable of
being distinct and are distinct within the context of the contract
(e.g., the various goods are independent of each other).
Revenue from the sale of goods is recognised when control is
transferred to the customer at a pointin time, generally upon
physical delivery.

(ii) Sale of services
The Group's service contracts consist of installation services.
Service contracts normally consist of single tasks
(e.g., a particular installation.
Revenue from performing services are recognised over time.

(iii) Sale of goods/services combined and projects

Revenue of sale of goods/services combined and projects relates
to contracts where the Group is selling products completely
assembled and installed at the customer's facilities as well as
construction of customised assets for the customer. Examples of
such contracts include sale and installation of geomembranes,
retaining walls and soil steel bridges among others.

The goods and services are combined into one performance
obligation when the installation services are complex and modify
or significantly customise the products and/or whether the Group
is delivering goods and services which are highly integrated into
one combined output. When this is not the case, the goods and
services sold constitute separate performance obligations; e.g.
goods and installation.

Revenue isrecognised over time, provided that the Group's
performance either creates or enhances an asset that the
customer controls as the asset is created or enhanced, or the
Group's performance does not create an asset with an alternative
use and the Group has an enforceable right to payment for the
performance completed to date, or the customer consumes the
benefits of the work as the Group performs.

When the Group concludes that none of the criteria are met,
revenue is recognised at the pointintime when controlis trans-
ferred, which generally is assessed to be upon physical delivery.

The Group generally applies costincurred or units delivered
(quantity, metres, square metres etc) as progress measures,
depending on the nature of the delivered goods and services.
Costincurredis appliedin projects where the Group is designing
and producing a customised asset for the customer. Units
delivered/installed is generally applied when the Group is
installing several units, the total consideration typically consist of
a fixed unit price times the number of units and control is
transferred as we are installing the units.

CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS

When a projectis sold containing both sale of goods/ services,
the customer has along-term guarantee for obligations to be
fulfilled by ViaCon. This warranty risk is closely monitored and
estimated, based on historical data. For some regions, the
customer withhelds a portion of the agreed salesprice. When
the warranty period has expired, the final portion of sales price
is paid by customer.

In cases where revenue is recognised over time, thisis done only
in cases where the Group's performance does not create an asset
with an alternative use and there is anirrevocable payment
commitment from the customer for the performance that has
been completed to date.

For customised projects in which revenue is recognised over
time, ViaCon estimates the degree of completion of the projects
based onthe actual costincurred compared to the total expected
cost for the completion of the delivery and reports the project’s
revenue over time in accordance with this assumption.
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NOTE 6
RAW MATERIAL AND CONSUMABLES USED

Cost of raw materials and consumables used

2024 2023

Purchase of goods and changesin
inventories -94,736 -104,137
Revaluation of inventories 132 20
Total -94,604 -104,117
Inventories

31DEC 2024 31DEC 2023
Raw materials and consumables 4144 4,220
Workin progress 1,727 1,738
Finished goods and goods for
resale 10,878 8,425
Total 16,749 14,383
Of which value adjustmentreserve: -1,404 -1,581

I ACCOUNTING POLICIES

Inventories are recognised at the lower of cost and net realisable
value. The costis arrived at using the first-in, first-out method
(FIFO) and includes the costsincurred in acquiring the goods and
the costs of bringing the goods to their current state and location.
Netrealisable value is calculated as the selling price in the ordinary
course of business less estimated costs of completion and selling
costs. If the estimated netrealizable value is lower than cost, a write
down of inventories is made.

For assessment of obsolete inventory, the ViaCon Group's basis
for write downis age distribution per item, i.e. inventory move-
ment with regards to last sale or transfer to production.

The cost of finished goods and goods for resale comprises
design costs, raw materials, labour and other direct costs as well
as areasonable proportion of indirect manufacturing overheads.
Valuation has taken into account normal capacity utilization.

Physical stock counts are carried out periodically during the year.
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NOTE 7
EMPLOYEES, EMPLOYEE BENEFIT EXPENSES AND REMUNERATION TO THE BOARD OF DIRECTORS

Average number of employees Remuneration to the Board of Directors, for the period during 2024
Number of people Of whom women which they have been elected, were a total of EUR 180 thousand
2024 2023 2024 2023 (135). The Chairman of the Board received remuneration of EUR 75
ViaCon Group AB (publ) 20 16 48% 53% thousand (44). For details of remuneration to other Board members,

see the table Remuneration to the Board and Senior executives.
Remuneration to the President and CEO and other senior

Subsidiaries

Sweden other than parent company 46 i 24% 23% executives consists of a base salary, variable remuneration, other
Nordic countries other than Sweden 37 44 18% 17% benefits and pension. Senior executives are defined as those
Baltic countries 83 102 13% 18% individuals who are members of the executive management. In
Poland 220 241 16% 16% 2024, this group consisted of eight people. For the President and
Eastern Europe other than Poland 154 148 16% 20% CEO the salary is proposed and adopted by the Board. For other
Western Europe 116 125 229 22% senior executives, the salary is proposgd by the Pre5|de.ntand.
CEO and adopted by the Board. The variable short-term incentive
Other - 2 - 50% (STI) for the President and CEO can be up to 100% of the base
Total 676 723 18% 20% salary. For other senior executives, the variable short-term
incentive (STI) can be up to 65% of the base salary. Variable
remunerationis based on performance in relation to set targets.
Gender distribution of Board members and Senior executives The President and CEO was paid a base salary of EUR 556
Number of people Of whom women thousand (538) for the year. Other senior executives received a
2024 2023 2024 2023 base salary totalling EUR 1,475 thousand (1,323) for the year. For
Board of Directors 7 7 29% 29% 2024, the President and CEO earned variable remuneration of EUR
Senior executives 8 8 13% 13% 255 thousand (364). Other senior executives earned variable

remuneration totalling EUR 374 thousand (443).

Salaries, other remunerations and social security expenses

Salaries and remuneration Social security expenses
2024 2023 2024 2023
ViaCon Group AB (publ) -4,090 -3,674 -2,306 -2,056
of which pension costs - - =775 -705
Subsidiaries -29,796 -28,110 -5,584 -5,938
of which pension costs - - -1,205 -1,232
Total salaries, other remunerations and social security expenses -33,886 -31,784 -7.890 -7.994

of which pension costs - - -1,980 -1,937
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Salaries, other remunerations and social security expenses to the Board, senior executives and other employees

Salaries and remuneration Social security expenses
2024 2023 2024 2023
Board, CEO and senior executives -2,900 -2,847 -1,289 -1,233
of which pension costs - - -577 -520
Other employees -30,986 -28,937 -6,602 -6,761
of which pension costs - - -1,403 -1,417
Total salaries, other remunerations and social security expenses -33,886 -31,784 -7,890 7,994
of which pension costs - - -1,980 -1,937
Senior executives domiciled in Sweden have been offered a persons are or have been domiciled or to which they have a mutual notice period of six months for other senior executives.
premium-based occupational pension scheme. The provisionis a significant link, primarily premium-based solutions. For more Executives domiciled outside of Sweden may be offered notice
maximum of 35% of the fixed annual salary. The ordinary retirement information about pensions, see Note 22 - Pension obligations. periods and severance pay that are competitive in the countryin
age for the Presidentand CEQ is 65. The pension expense for the Inthe event of termination by the company of the President and which the persons are or have been domiciled or to which they
Presidentand CEO equates to 35% of the fixed salary. CEO, compensation is paid during the notice period of 18 months. have a significant link, primarily corresponding to what applies for
Executives domiciled outside of Sweden may be offered No severance pay is payable. If employmentis terminated by own executives domiciled in Sweden.
pension solutions that are competitive in the country in which the termination, the notice periodis six months. Generally thereis a
Remuneration to the Board and Senior executives
2024 2023
Remuneration/ Variable Remuneration/ Variable

basicsalary  remuneration Otherbenefits Pension Total basicsalary remuneration Otherbenefits Pension Total
ViaCon Group AB (publ)
The Board
Patrik Nolaker -75 - - - -75 -44 - - - -44
Krzysztof Andrulewicz -30 - - - -30 -30 - - - -30
Niclas Thiel - - - - - - - - - -
Ulrik Smith - - - - - - - - - -
Moritz Madlener - - - - = - - - - -
Gunilla Spongh -45 - - - -45 -30 - - - -30
Elke Eckstein -30 - - - -30 -30 - - - -30
Total to the Board -180 - - - -180 -135 - - - -135
Senior executives
Stefan Nordstrém, President and CEO -556 -255 - -251 -1,062 -538 -364 0 -224 -1.125
Other senior executives -1,475 -374 -60 -326 -2,235 -1,323 -443 -46 -296 -2,107
Total to Senior executives -2,031 -629 -60 -577 -3,297 -1,861 -806 -45 -520 -3,232

Total remuneration -2,211 -629 -60 -577 -3,477 -1,996 -806 -45 -520 -3,367
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NOTE 8 NOTE 10 NOTE 11

DEPRECIATION, AMORTISATION AND IMPAIRMENT AUDIT FEES FINANCIAL INCOME AND EXPENSES
The Group reports its income statement based on nature. The The auditfees are included in Other external expenses. Financialincome
key cost categories are specified below: 2024 2023
Audit fees from Ernst & Young AB Exchange rate gains 5.241 1525
2024 2023 2024 2023 ;
— - - - Interestincome 1,139 3,932
Amortisation and impairment Audit fees -489 -445 fi o
intangible assets 1,084 -615 Audit-related fees 50 ) Other financial income 27 40
Depreciation and impairment Fees for tax services . a7 Total financialincome 6,407 5,496
Eropert.y, ;.)Iantadn.d eql{lpment ~3.538 -3,243 Fees for other services -154 -157 Fi ial
epreciation and impairment K - Inancial expenses
right-of-use assets 3,273 2743 Total fees from Ernst & Young AB 712 619 204 2023
Total depreciation, amortisation -7,894 -6,601 Exchange rate losses -5,687 -3,511
and impairment Audit fees from other audit firms Interest expenses 14,262 15129
2024 2023
- Interest expenses related to lease
Audit fees =92 -69 liabilities 777 -783
NOTE 9 Audit-related fees -4 -1 Other financial expenses -525 -464
Fees for tax services -10 -27 : .
Total financial expenses -21,250 -19,887
OTHER EXTERNAL EXPENSES Fees for other services -767 -119
Total fees from other audit firms -833 -226
The Group reportsits income statement based on nature. The
key cost categories are specified below: Audit fees involve audit of the Annual Report, interim reports and
the administration by the Board of Directors and the Managing
2024 2023 Directors. The audit also includes advice and assistance as a
Rentals, shortterm -780 -556 result of the observations made in connection with the audit.
Other costs related to premises 2,842 2714 Audit-related fees refer to other assignments to ensure quality in

the financial statements including consultations on reporting

Maintenance of equipment, tools . R . .
requirements and internal control. Tax servicesinclude

and fittings etc -5,344 -4,990 ¢ lated advi Alloth K oerf dby th ditori
ax-related advisory. All other work performe e auditoris

Selling and distribution costs 9,635 -8,822 * visory./ workp ytheauditort
defined as other services.

Administrative costs -8,095 -6,474

Membership, insurance, license

and guarantee costs -1,923 -1,400

Other -708 -723

Total other external expenses -29,328 -25,678
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NOTE 12

INCOME TAXES
Reconciliation effective rate of tax Taxreported in the Group income statement and Deferred tax liabilities/ deferred tax assets

2024 2023 balance sheet 31DEC2024  31DEC2023
Profit/(loss) before tax -15,211 -1,228 2024 2023 Non-current assets and liabilities
Expected income taxes according Current tax -3.317 -4.546 Intangible assets 127 -86
toingome taxrate in Sweden, Deferred tax 1,217 1,528 Tangible fixed assets -568 -844
iZ'G % ; 3.133 253 Total tax on earnings for the year -2,100 -3,018 Pensions 74 25

justment of currentincome tax T
from previous years 99 275 Prepaid tax (included in other panies i = o7
Deferred tax assets not recognised receivables) 1.299 515 Other non-currentitems e 42
currentyear " -4,019 -1,433 : Total non-current assets and -496 -796
: - Current tax liabilities (-) -911 -1,272 liabilities
Use of previously unrecognised Total bleD ber 31 388 757
loss carried forward 107 - otal (net) tax payable December N
Effect of reduced valuation Current assets and liabilities
allowance -938 - Inventory -332 306
Non-deductible expenses ? -816 -2,428 Tax reported in other comprehensive income Liabilities 540 496
Non-taxable income 300 309 2024 2023 Trade receivables 427 168
Effect of other tax rates outside Pensions -96 90 Other currentitems 1,133 141
Sweden iz 149 Hyperinflation - A1 Total current assets and liabilities 1,768 1411
Effectdueto change intaxrates -3 - Income tax on other comprehen- -96 89
Other - 155 sive income Tax losses carried forward 14,638 8,211
Tax income/expense recognised Of which ts not nised
in the consolidated statement of Deferred tax assets are recognized for tax loss carry-forwards to (vamaltcio::ﬁsv:an?:e;ecog Ise 11.488 5714
comprehensive income -2,100 -3,018 the extent thatitis likely they can be utilized from future taxable - : d
surpluses. An assessment is done for each country separately. :se;er::ogmsed deferred tax 4,422 2,812

1) Assessments of whether tax loss carry forward and deferred tax on
other temporary differences should be recognised, is done partly on
company and partly on group level. Of which deferred tax assets 4,610 3,403
2) The non-deductible expenses includes non-deductible interest Of which deferred tax liabilities (-) -188 -591

expenses, and loss on sale of subsidiaries. Net recognised deferred tax assets 4,422 2,812
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Tax losses carried forward

Sweden  Lithuania other 2024 22 | ACCOUNTING POLICIES
Currentyear + 1 year - - 331 331 139 ) .
Currentyear + 2 years ) _ 91 91 97 D.eferred tax assets withrespect to deductible Femporar.y
differences and loss carry forwards are recognised only in so
Currentyear + 3 years N N 0 0 85 farasitis likely that these items will lead to lower tax payments
Currentyear + 4 years - - 60 60 1 inthe future. Deferred tax assets and liabilities are offset in the
Currentyear + 5 years or later - - 23 23 77 balance sheet where there is a legal offset option for current tax
No due date 45,755 7,775 12,190 65,720 38,438 receivables and liabilities and where deferred tax receivables
Total tax loss carried forward 45,755 7,775 12,695 66,225 38,837 and liabilities are attributable to taxes collected by the same
Onwhich deferred tax assets have not been recognised -45,755 -7775 -2,900 -56,430 -36,340 taxauthority.
Total tax loss on which deferred tax assets have been recognised - - 9,795 9,795 2,497
CRITICAL ACCOUNTING ESTIMATES AND
Remaining unutilised net interest in Sweden amounted to EUR 11,727 thousand (12,585). JUDGEMENTS
The accounting policies describe the conditions for recognising
Changesin net deferred taxes deferred tax assets as temporary differences. Deferred tax
assets arerecognised to the extent thatitis probable that future
2024 2023 taxable surpluses will be available against which the temporary
Opening balance 2,812 1,291 differences may be utilised. In this contextitis important that the
Recognised in profit and loss 1,217 1,528 executive management consider whether the business will
Reclassified to assets held for sale 288 _ recognise the tax surplus in a near enough time frame for the

asset to be balanceable. In countries where the management

Recognised as other comprehen- R . .
g P believes that the Group can benefit from future lower tax receipts

siveincome 96 89 ) ) - . )
. . inthe near future resulting from existing tax deficits, the receipts
Translation differences 9 -96 . ) . ;
arerecognised as deferred tax assets. As in the previous year, this
As of December 31 4,422 2,812 year's consideration results in no deferred tax asset being
Of which deferred tax assets 4,610 3,403 recognised for the year's or previous years' tax losses in Sweden

Of which deferred tax liabilities (-) -188 -591
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NOTE 13
INTANGIBLE ASSETS

Capitalised Otherintangible

development cost Goodwill assets Total
Acquisition cost
Balance at January 1,2023 828 41,151 3,076 45,055
Reclassifications - - 1,154 1,154
Additions 24 - 200 225
Derecognition -333 - -176 -509
Translation differences and remeasurement of hyperinflation 22 1,427 143 1,592
Balance at December 31,2023 541 42,578 4,398 47,517
Reclassifications - - 863 863
Additions, other 73 - 47 120
Derecognition -10 - - -10
Translation differences and remeasurement of hyperinflation -6 399 -20 373
Balance at December 31,2024 599 42,977 5,288 48,863
Accumulated deprecation and impairment
Balance at January 1,2023 =429 - -1,642 -2,071
Reclassifications - - -92 -92
Amortisations -94 - -521 -615
Derecognition 333 - 176 509
Translation differences and remeasurement of hyperinflation -9 - -86 -94
Balance at December 31,2023 -198 - -2,165 -2,363
Amortisations -88 - -835 -923
Impairments -139 - -22 -161
Derecognition 10 - - 10
Translation differences and remeasurement of hyperinflation 14 - -16 =2,
Balance at December 31,2024 -402 - -3,037 -3,439
Carrying value December 31,2023 343 42,578 2,233 45,154
Carrying value December 31,2024 197 42,977 2,251 45,425
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Impairment requirement testing for goodwill
Recognised consolidated goodwillamounts to EUR 42,977
thousand (42,578). The goodwillis distributed to the Group's
business units as follows: Bridges & Culverts Solutions EUR
22,913 thousand (22,683), GeoTechnical Solutions EUR 11,712
thousand (11,704) and StormWater Solutions EUR 8,352 thousand
(8,191).

Each year, the Group tests whether there is animpairment
requirement with regard to goodwill. Goodwill is monitored by the
management at ViaCon Group level. The recoverable amount per
business unit (cash-generating unit) has been determined by
calculating the value in use. Calculations are based on estimated
future cash flows from financial plans that have been approved by
the executive management and cover a period of three years.

Significant assumptions in the financial plans include sales growth
and operating margins. These assumptions are determined based
on published statistics for the development of the industry,
customers'long-term delivery plans as well as the executive
management’s assessment of the development of group margins.
The growthrate isassumed to be 2.0% (2.0).

The forecasted cash flow has been calculated at present value
using the following discount rates per business unit: Bridges &
Culverts Solutions 15.3% (12.0) GeoTechnical Solutions 9.4% (9.4)
and StormWater Solutions 8.8% (8.6).

The discount rate has been determined by calculating a weighted
cost of ownand borrowed capital based on the companies and
countries that are part of each business unit. In Bridges & Culverts
Solutions, the largest countries are Poland, Turkey and Germany.
For GeoTechnical Solutions, itis the operations in Lithuania,
Poland and Sweden that make up the majority. StormWater
Solutions consists mostly of operations in France, United
Kingdom and Sweden. In both 2024 and 2023, the estimated
recoverable amount for ViaCon's three business units has
exceeded the book value for respective business unit, so no
impairment requirement has been identified.

Alternative calculations have been made by changing the
assumptions concerning the discountinterest rate and growth
rate. A change in any of these individual assumptions of one
percentage point would not resultin any impairment requirement
for goodwill.
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| ACCOUNTING POLICIES

Goodwill

Goodwill upon acquisition of subsidiaries is recognised under
intangible assets. Goodwill is tested annually and on an indication
basis to identify any need forimpairment.

Other intangible assets
Other intangible assets acquired by the Group are recognised at
cost of acquisition less accumulated amortisation and impair-
ment. The Group's other intangible assets include acquired
software licenses, which are set up as assets on the basis of
expenditure arising when the software in question was acquired
and started up. The expenditure is capitalised to the extent that
the probable economic benefits exceed the expenditures.
Otherintangible assets are tested for impairment, normally, when
orifanyinternal or external indications of a change in value occurs.

Depreciation/amortisation

Depreciation/amortisation according to planis based on the
original cost of acquisition. Depreciation/amortisationis applied
on a straight-line basis over the useful life of the assetand is
recognised as an expense in the income statement. Depreciation/
amortisation takes place as of the accounting period in which the
assetbecomes available for use. Amortisation for Capitalised
development cost and Other intangible assets varies between
three and fifteen years.

CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS

The impairmentrequirement for goodwill is assessed annually, or
more frequently if needed, by calculating the recoverable amount.
Therecoverable amountis the greater of the asset’s net selling
price andits value in use. If the calculated value is less than the
carryingamount, animpairment is made to the asset’s recovera-
ble amount. To determine the value in use, estimated future cash
flows are used, which are based on internal business plans and
forecasts. Although the executive management believes that the
estimated future cash flows are reasonable, differentassump-
tions regarding such cash flows could affect valuations substan-
tially. In assessing the goodwill value of EUR 42,977 thousand
(42,578) as of the end of 2024 and 2023, no impairment require-
ment was identified.

ViaCon Group - Annual report 2024
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NOTE 14
PROPERTY, PLANT AND EQUIPMENT

Landand Machineryand  Constructionin Equipmentand I ACCOUNTING POLICIES

buildings plant progress vehicles Total
Acquisition cost Property, plant and equipment are recognised at acquisition
Balance at January 1,2023 20,970 21,856 34 5,713 48,574 cost, less accumulated depreciation and any impairments. Land
Reclassifications 61 718 -37 -1,406 -663 is not subject to depreciation.
Additions, other 107 1,807 3 1,255 3173 The cost of acquisition includes the purchase price and costs
Disposals 117 1728 _ 1146 2,991 direc.tl.y attributable to b.ringing th.e.assettg th_elocation andthe
Translation differences and remeasurement of hyperinflation 870 1,900 - 233 3,003 cond|t|o.n necessa.ry forittobe uFlIlsed forits mte.nded. pUIPOSS.

! ! The profit from a divestment or disposal of a tangible fixed asset
Balance at December 31,2023 21,892 24,553 - 4,649 51,095 consists of the selling price and carrying amount of the asset
Reclassifications* -4,571 -1,099 - 716 -4,954 less direct selling expenses. This is recognised as other
Additions, other 465 3,103 - 434 4,001 operating income/other external expense.
Disposals -20 -143 - -481 -643
Translation differences and remeasurement of hyperinflation 301 729 - 86 1,116 Prin_Ciples for depreciating property, plant and
Balance at December 31,2024 18,067 27,143 - 5,405 50,615 equipment
Depreciationis carried out on a straight-line basis over the

Accumulated deprecation and impairment estimated useful life of the asset. The following depreciation
Balance at January 12023 -7,097 -12,522 - -2,870 -22,489 periods are applied:
Reclassifications - -62 - -130 -192
Disposals 117 1,750 - 1,072 2,938 Category of Property, plantand equipment Number of years
Depreciations -1,042 -1,607 - -595 -3,243 Buildings 10-40
Translation differences and remeasurement of hyperinflation -362 -2,000 - -210 -2,572 Machinery and plant 5-10
Balance at December 31,2023 -8,384 14,442 - -2,733 -25,559 Equipmentand vehicles 3-5
Reclassifications 3,169 -54 - -418 2,697
Disposals 20 117 - 459 595
Depreciations -1,004 -1,904 - -629 -3,538
Translation differences and remeasurement of hyperinflation -124 -693 - -14 -832
Balance at December 31,2024 -6,323 -16,976 - -3,336 -26,636
Carrying value December 31,2023 13,508 10,112 - 1,916 25,536
Carrying value December 31,2024 11,744 10,167 - 2,069 23,980

*Reclassification mainly related to asset held for sale.
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NOTE 15
RIGHT-OF-USE ASSETS

ViaCon Group - Annual report 2024

Leased Leased furniture/ . .
machinery/tools/ Leased company fixtures/ office Lease liabilities
Leased premises vehicles cars machines Total 31DEC 2024 31DEC 2023
Acquisition cost Long-terminterest-bearing lease
Balance at January 1, 2023 11,324 587 2,285 65 14,261 liabilities 6,616 8,664
Reclassifications - -294 -197 - -491 Currentinterest-bearing lease
Additions, other 1,864 124 1,590 - 3,578 'T'ab"'lt_'es — 2'383 12'28:
Disposals -452 13 431 : -896 .ota. 'u'1terest-bear|ng ease 9,00 0,95
liabilitites
Translation differences -136 12 35 0 -88
Balance at December 31,2023 12,601 416 3,282 65 16,364 Amounts related to leases recognised in the income
Reclassifications - - -307 - -307 statement
Additions, other 1,402 60 940 - 2,402 2024 2023
Disposals -2,190 -100 -446 -13 -2,749 Depreciation expense of right-of-
Translation differences -139 5 -26 1 -160 use assets -3.273 2,743
Balance at December 31,2024 11,674 380 3,442 54 15,550 Interest expense on lease
liablitities =777 -783
Accumulated deprecation and impairment Expenses r'elated toshort-term
leases, variable lease payments
Balance at January 12023 -3,274 =292 -1,016 -19 -4,600 notincluded in lease liabilities and
Reclassifications - 168 116 - 284 low value asset leases -891 -993
Disposals 484 13 431 - 929 Total lease expenses -4,940 -4,519
Depreciations -1,887 -90 =722 -12 -2,711
Impairments .32 _ _ _ .32 The total cash flow for leases in 2024 amounts to EUR 4,971
th d(4,460).
Translation differences 41 -5 5 -0 41 ousand( )
Balance at December 31,2023 -4,668 -206 -1,185 -30 -6,090
| ACCOUNTING POLICIES
Reclassifications - - 141 - 141
Disposals 1.219 100 436 13 1,767 The Group has leases, as alessee, primarily for premises and
Depreciations -1,894 -74 -936 -9 -2,913 company cars. With the exception of short-term leases and leases
Impairments -359 - - - -359 of low-value underlying assets, each lease isreflected on the
Translation differences 71 2 17 -0 86 balance sheet as aright-of-use asset and a lease liability. Variable
Balance at December 31,2024 -5,632 -182 -1,527 -27 -7,368 lease payments which do not depend onanindexor arate are
excluded from the initial measurement of the lease liability and
- asset. Each lease generally imposes arestriction that, unless
Carrying value December 31, 2023 7,932 210 2,097 35 10,275 thereis a contractual right for the Group to sublet the asset to
Carrying value December 31,2024 6,042 199 1,915 26 8,182 another party, the right-of-use asset can only be used by the

Group. Leases are either non-cancellable or may only be
cancelled by incurring a substantive termination fee. Some leases
contain an option to purchase the underlying leased asset
outright at the end of the lease, or to extend the lease for a further
term.In cases where alease agreement contains alease
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componentand one or more non-lease components, ViaCon has
chosentoreporteachlease component and all associated
non-lease components as a single lease component.

Theright-of-use assets, in the table above, are included in the
same category item as where the corresponding underlying
assets would be presented if they were owned. The lease
liabilities are secured by the related underlying asset.

The Group applies a single recognition and measurement
approach for all leases, except for short-term leases and leases of
low-value assets where the exemption rule is applied. The Group
recognises lease liabilities to make lease payments and right-of-
use assetsrepresenting the right to use the underlying assets.

Rights-of-use assets

Right-of-use assets are depreciated on a straight-line basis over
the shorter of the lease term and the estimated useful lives of the
assets. If ownership of the leased asset transfers to the Group at
the end of the lease term or the cost reflects the exercise of a
purchase option, depreciation is calculated using the estimated
useful life of the asset.

Lease liabilities

At the commencement date of the lease, the Group recognises
lease liabilities measured at the present value of lease payments
to be made over the lease term. In calculating the present value of
lease payments, the Group uses its incremental borrowing rate at
the lease commencement date because the interest rate implicit
inthe lease is notreadily determinable.

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption to
its short-term leases of machinery and equipment, i.e., those
leases that have alease term of 12 months or less from the
commencement date and do not contain a purchase option. It also
applies the lease of low-value assets recognition exemption to
leases that are considered to be low value. The Group applies a
limit value equivalent to EUR 5,000 for an asset to be considered
to have alow value. Lease payments on short-term leases and
leases of low value assets are recognised as expense ona
straight-line basis over the lease term.

NOTE 16
NON-CURRENT RECEIVABLES

ViaCon Group - Annual report 2024

NOTE 17
ACCOUNTS RECEIVABLES

31DEC 2024 31DEC 2023 31DEC 2024 31DEC 2023
Deposits 734 803 Accountsreceivables gross 26,732 36,022
Contract assets 947 1124 Provision for bad debt -2,064 -1,501
Provision for impairment of Accountsreceivables, net 24,668 34,520
contractassets -21 -435
Total non-currentreceivables 1,659 1,493

Total amount of provision forimpairment of contract assets refers
to a specific long-term contract asset.

I ACCOUNTING POLICIES

Accounts receivables are amounts collectible from customers
from the sale of the Group's products and services.

For accountsreceivables, the accrual for losses is based onan
individual assessment of each receivable. According to ViaCon
financial policy and IFRS 9, bad debt are primarily based on age
regardless of whether itis a specific or a non-specific risk. For
more information about accounts receivables, see Note 24-
Financial instruments and financial risks. Net credit losses are
recognised in Other operating expenses.

GROUP NOTES
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NOTE 18 NOTE 19 NOTE 20

OTHER CURRENT RECEIVABLES CASH FLOW CASH AND CASH EQUIVALENTS
31DEC 2024 31DEC 2023 Adjustments foritems notincluded in cash flow 31DEC 2024 31DEC 2023
Contractassets 1,879 2127 2024 2023 Cash and bank deposits 18,587 17,975
Prepayments to suppliers 718 1,327 Depreciation of non-current assets 7.894 6,601 Restricted cash 5,546 1,581
VAT receivables 1,217 578 Net exchange rate gains/losses 267 2,016 Total cash and cash equivalents 24,133 19,556
Prepaid expenses and accrued Net financial items 1,991 2,306
income 909 577 Gains and losses on sale of tangible
Restricted cash 527 6,951 assets -86 -229 I ACCOUNTING POLICIES
Other receivables 1,589 971 Impairment of inventory -168 50
Total other currentreceivables 6,839 12,530 Change in restructuring provisions 1,664 470 Cash and cash equivalents consist of cash and bank deposits as
Other 339 223 well as restricted cash that will be available for use by the Group
Total 11,901 10,991 within three months. Restricted cash exceeding three months are

recognized as other current receivables.
Restricted cash refer to advanced payments from customersin

Interest paid and received
Turkey.

2024 2023
Interest paid -12,429 -13,459
Interestreceived 959 4134
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NOTE 21
EQUITY

Share capital

Ordinary shares are classified as equity. The share capital, as per
December 31, 2024, consists of 50,100 common A-shares, with
quotient value per share of EUR 0.90. All shares are fully paid for.
No change in the number of shares took place during the year.

Shareholder Shares% Number of shares
RIHolding AS 100 50,100

Other contributed capital
Other contributed capital relates to amount paid by shareholders
for sharesin excess of their nominal value.

The total equity consist of the equity attributable to parent
company shareholders.

At the end of 2024, the Group's total equity amounted to EUR
-11,732 thousand (4,150).

Other reserves

Otherreservers consist of the translation reserve covering
currency differences that arise as aresult of translating the
income statements and balance sheets of all Group companies
into the Group“s reporting currency.

Retained earnings

Retained earnings comprises earnings for the year and preceding
years as well as remeasurements of defined benefit pension
plans. Retained earnings also include remeasurements of
hyperinflation.

NOTE 22
PENSION OBLIGATIONS

Post-employment remuneration is mainly handled in the Group
through defined-contribution pensions, however there are a few
defined-benefit plans, the biggest of which are in Germany and
France.

The French defined-benefit obligation consists of along-term
obligation whereby each employee is entitled to a one-off
paymentuponretirement. The following assumptions are used as
a basis for the valuation: a discount rate of 3.5% (3.6) and a pay
increase of 2.0% (2.0).

For the German defined-benefit pension plan, the following
assumptions are used as a basis for the valuation of the obligation
atyear-end: adiscountrate of 3.0% (3.7 ) and a pay increase of
2.5%(2.5).

Pension expense for the year

2024 2023

Defined benefit expense -8 -32
Defined contribution expense -1,972 -1,905
Total pension expense -1,980 -1,937
Defined benefit assets and liabilities

31DEC 2024 31DEC 2023
Present value of defined benefit
obligations 838 495
Fair value of the plan assets -65 -60
Net benefit obligations 774 435
Pension obligations

31DEC 2024 31DEC 2023
France 79 81
Germany 458 183
Sweden 162 100
Other 75 71
Total net defined pension 774 435

obligations
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| ACCOUNTING POLICIES

Pension obligations

The Group's companies have different pension systems in
accordance with local terms and the practice in the countriesin
which they operate. The predominant form of pensionis a
defined-contribution pension plan.

However, under pension plans that are based on an agreed
future pension entitlement, so-called defined-benefit pension
plans, the company’s responsibility extends further and, for
example, assumptions about the future affect the company’s
recognised cost. The Group's net obligation is calculated
separately for each plan by estimating the future remuneration
the employees have earnt through their employmentin both
currentand earlier periods, this remunerationis discounted to a
presentvalue.

The defined-benefit pension obligation is calculated annually by
independent actuaries using the so-called projected unit credit
method. The present value of the defined-benefit obligation is
determined by discounting estimated future cash flows. Actuarial
gains and losses as aresult of experience-based adjustments and
changes to actuarial assumptions are recognised in other
comprehensive income in the period in which they arise. Costs
regarding service in earlier periods are recognised directly in the
income statementincluded in Personnel costs.
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NOTE 23
OTHER PROVISIONS

Changes in provisions in 2024

Restructuring

Warranty provisions provisions Other provisions Total provisions
Opening balance January 1, 2024 714 473 47 1,233
Additions 16 2131 26 2,173
Used (@amount charged against provision) -21 -556 -33 -610
Unused amountsreversed -50 89 - 39
Translation differences 3 1 0 4
Total provisions December 31,2024 661 2,138 41 2,839
of which current 108 2,138 41 2,286
of which non-current 553 - - 553

Changes in provisionsin 2023

Restructuring

Warranty provisions provisions Other provisions Total provisions
Opening balance January 1,2023 799 - 21 820
Additions 35 612 26 674
Used (@amount charged against provision) -1 -154 - -155
Unused amountsreversed -157 1 - -145
Translation differences 37 3 - 40
Total provisions December 31,2022 714 473 47 1,233
of which current 334 473 47 853
of which non-current 380 - - 380

| ACCOUNTING POLICIES

The amountrecognised as a provision is the best estimate of the
expenditure required to settle the present obligation on the
balance sheet date. Provisions are regularly reviewed and
adjusted as further information becomes available or circum-
stances change.

Warranty provisions

A provision for awarranty is recognised when the underlying
products or services are sold. The recognition and measurement
of provisions for product warranties is generally connected with

estimates. Estimated costs for product warranties are charged to
cost of sales when the products are sold. Estimated warranty
costsinclude contractual warranty. The provision is based on
historical claims statistics and a weighting of possible outcomes
according to the likelihood of their occurrence. The initial
calculations of the reserves are based on historical warranty
statistics considering known quality improvements, costs for
remedy of defaults etc. The warranty period is depending on the
contractrequirements, normally 3-12 years.
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Restructuring provisions
Restructuring provisions are reported when the Group has
approved a detailed and formal restructuring plan and the
restructuring has either started or been publicly announced.
Provisions for restructuring are based on agreed future
payments attributable to the efficiency work implemented in 2023
with the aim of streamlining the organization forincreased agility
and efficiency.
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NOTE 24
FINANCIAL INSTRUMENTS AND FINANCIAL RISKS

Net debt

31DEC 2024 31DEC 2023
Non-currentinterest-bearing
liabilities -6,616 -107,025
Provision for pensions -774 -435
Currentinterest-bearing liabilities -119,382 -8,825
Financial interest-bearing
receivables 1,659 1,493
Cash and cash equivalents 24,133 19,556
Netdebt (-) -100,980 -95,236

Financial risk management

ViaConis exposed to several financial risks that are originated
from the international operations and from the financing of the
Group. Financial risk mitigation is partly managed according to
the financial strategy and policy. The major risks for ViaCon Group
arerelated to liquidity, accounts receivable, foreign exchange,
prices of commodities and to some extentto interestrates.
Financial risks are monitored and managed on a consolidated
level by the Group's Treasury function.

Liquidity risk

In order to be able to finance its operations and mitigate the
effects of fluctuations in cash flows, the Group must ensure that
adequate cash and cash equivalents are readily available by
enteringinto financing arrangements. Liquidity risk is managed by
the Group having sufficient cash and cash equivalents and
investments in securities etc. with a liquid market plus sufficient
financing through agreed credit facilities.

The Board and the management closely monitors rolling
forecasts of the Group's liquidity reserve, which consists of
unused loan commitments and cash and cash equivalents, based
on expected cash flows. This occurs at two levels in the Group: at
alocallevelinthe Group's operating companies and at Group
level.

Cash and cash equivalents ensure financial capacity to manage
seasonal working capital fluctuations. Use of liquidity increases
throughout the spring, and the lowest level is during early autumn
when the operations’ activity is at its highest. During late autumn and
the wintertime, the harsher weather conditions usually reduce the

operations’ activity, and thereby the working capital requirement.

Furthermore, the existing growth strategy will also draw on the
liquidity reserves, either through acquisitions or capital expendi-
tures. Large changesin production flows will also increase
working capital needs.

The Group uses a cash pool which facilitates an efficient exploitation
of available cash and cash equivalents within the Group. The cash pool
helps to reduce the use of existing loan commitments. In addition,
continuous cash flow forecasting helps to reduce external financing
andthereby also financing costs.

The Group has primarily financed its operations through the cor-
porate bond of EUR 100 millionissued in November 2021. In
addition, the Group has a financing agreement with a total credit
line of EUR 24 million, of which EUR 15 million can be used as loans
and the remainder for bank guarantees. The creditis associated
with certain terms, known as covenants. All covenants were
fulfilled at the end of the year.

The group's credit facility (which includes revolving credit and
guarantees) totaling EUR 24 million, was due to expire on May 8,
2025, but has been extended until September 30, 2025. The
company has a process, which is not yet completed, for how this
facility will be refinanced. The company’'s assessment is that the
facility will be able to be refinanced.

ViaCon Group - Annual report 2024

The group’s bond of EUR 100 million expires on November 4,
2025. Itis essential for the group’s continued operations that new
financingis secured for the group, and active work is underway to
ensure financing when the bond expires. The company'’s
assessmentis that the bond will be able to be refinanced. If an
extension of the credit facility and a refinancing of the bond are
not carried out, there is significant uncertainty regarding the
continued operation of the group and considerable doubt about
the group's future financing.

The table below summarises the Group's financial liabilities broken down according to the time remaining until the contractual maturity
date at the balance sheet date (including any interest payments). The amounts indicated in the table are the contractual, non-discounted

cash flows:

More than 4
Per December 31,2024 Total Within 1 year 1-2years 2-3years 3-4years years
Bond 99,302 99,302 - - - -
Liabilities to credit institutions 17,692 17,692 - - - -
Lease liability 10,709 3,034 2,51 1,568 1,122 2,474
Accounts payable 18,909 18,909 - - - -
Total 146,612 138,937 2,511 1,568 1,122 2,474
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Creditrisk
The creditrisk assessment of a customer is done locally, to
ensure that sales of products and services take place only to
customers with a satisfactory credit history. Customer creditin
the form of payment days is only granted after a credit assess-
ment has been carried out. If a contractis large, the creditriskis
normally covered through a prepayment from the customer of
around 30% of the contract value. The Group's diversified
customer base in different countries and from different industries
helps to spread and thereby reduce its credit risks regarding
accountsreceivable

Provisions for anticipated creditlosses are classified as other
operating expenses in the profit or loss. The Group's age
distribution for outstanding accountsreceivable is relatively
stable. Costs for bad debts in the Group amounted to EUR -583
thousand (-513) in 2024.

Aging analysis accounts receivables, December 31, 2024

Changes in provision for doubtful accounts
receivables

2024 2023
Balance at January 1 -1,501 -1,531
Provision for bad debts -839 -459
Reversed provisions 240 510
Realised creditlosses 25 2
Translation difference 11 -23
Balance at December 31 -2,064 -1,5601

Forinformation about the age distribution of accounts receivable,
see below. Accounts receivable amounted to EUR 24,668
thousand (34,520) and included provisions for doubtful accounts
receivable of EUR 2,064 thousand (1,501).

Total Not due <30d 30-60d 60-90d >90d
Accountsreceivables 26,732 17,514 3,131 1,306 342 4,439
Provision for bad debt -2,064 -1 -0 -173 - -1,889
Total accountsreceivable, net 24,668 17,513 3,130 1,133 342 2,550
Aging analysis accounts receivables, December 31,2023

Total Not due <30d 30-60d 60-90d >90d
Accountsreceivables 36,022 23,310 5,000 2,191 1,315 4,205
Provision for bad debt -1,501 -23 -1 - -20 -1,457
Total accountsreceivable, net 34,520 23,287 5,000 2,191 1,295 2,748
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Foreign exchange risk
As a consequence of the international business activities, ViaCon
is exposed to foreign exchange risks from the flow of goods
(transaction exposure) and from assets and liabilities in curren-
cies other than the reporting currency (translation exposure).
ViaCon aims to reducerisks in the business activities by
creating natural hedges, to the extent possible. Natural hedges
can be achieved by buying and selling goods and services in the
same currency, and by borrowing in the same currency as the
assets onthe balance sheet.
Allforeign exchange differences are reported in profit or loss.

Transaction exposure

The Group, with its subsidiaries, shall reduce the impact from
currency fluctuations by primarily creating natural hedges, and
thereafter hedge contracted transaction exposure by using
financial instruments. Hedging with financial instruments will only
be done after a case by case cost benefit analysis.

Translation exposure

The consolidated accounts are also affected by translation
effects when translating foreign subsidiaries’ profits/losses and
net assetsinto Euro and translating assets and liabilities
denominated in foreign currencies. The Treasury function shall
continuously monitor, measure and follow-up the exposure to
evaluate the effects on the financial statements.

The table below shows the impact on the Group's operating
earnings in the event of a strengthening of the EUR exchange rate
by 5% against the exchange rates to which the Group are
exposed, where all other parameters are equal.

Sensitivity analysis for currency risk

Currency 2024 2023
PLN -266 -658
TRY -214 -112
GBP 102 11
SEK -16 58
Other currencies -59 -132

Total -452 -833
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Bond and liabilities to credit institutions per currency

Nominalamountin

respective

currency
Currency (thousands) 31DEC 2024
Bond EUR 100,000 99,302
Currentbank loans EUR 15,026 15,026
Currentbank loans TRY 97,948 2,666
Total 116,994

Interestrate risk

The exposure to market rates is continuously monitored by the
Group's Treasury function. The direct interest rate risk is primarily
linked to EURIBOR for the ViaCon Group. If interest rates on
borrowing had been 1% higher or lower in 2024 with all other
variables remaining constant, profit before tax for the financial
year would have been EUR 1,177 thousand (1,063) lower or higher.
The impact from cash and cash equivalents is immaterial.

Financial derivatives
Atyear-end 2024 and 2023, the Group had no outstanding
forward currency contracts or interest swaps.

Financial assets
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Financial liabilities

31DEC 2024 31DEC 2023 31DEC 2024 31DEC 2023
Non-currentreceivables 1,659 1,493 Non-currentinterest-bearing
Accounts receivables 24,668 34,520 liabilities 6.616 107.025
Contract assets, current 1,879 1,897 Currentinterest-bearing liabilities 119,382 8,825
Restricted cash 527 6,951 Accounts payable 18,909 19,952
Cash and cash equivalents 24133 19,556 Total financial liabilities* 144,907 135,802
Total financial assets* 52,866 64,417

*All financial assets have been valued at amortised cost. The carrying
amount of financial assets is estimated to correspond to fair value.

| ACCOUNTING POLICIES

The Group assesses the future expected credit losses thatare
connected to assets recognised at amortised cost. The Group
recognises a credit reserve for such expected credit losses at
eachreporting date. The loss reserve regarding financial assets is
based on assumptions about the risk of insolvency and expected
loss rates. The Group makes its own assessments for the
assumptions and choices regarding input data for calculating the
impairment. These are based on history, known market conditions
and forward-looking calculations at the end of each reporting
period. For further information on credit losses, see the section
Creditriskabove.

*All financial liabilities have been valued at amortised cost.

Non-currentinterest-bearing liabilities include the corporate
bond of EUR 100,000 thousand (100,000). The bond matures in
November 2025 and the interest onthe bond loan was set at
EURIBOR +6.25%. The carrying amount of the bonds on Decem-
ber 31,2024 amounted to EUR 99,302 thousand (98,362) and the
fair value was EUR 79,000 thousand (92,130).

Inthe short-term interest-bearing liabilities, EUR 15,000
thousand (5,000) was utilized at year-end within the existing
financing agreement. The interest rate in 2024 was set at
EURIBOR +3.16% given the current leverage ratio for the period.

The Group has special loan terms (covenants) to fullfill that
include ratios such as EBITDA and net debt. All covenants were
fulfilled at the end of the year.



Changes inliabilities arising from financing activities

Change capitalised

Non-cash changes

31DEC 2023 Cashflows transactioncosts Translation differences Other changes1) 31DEC 2024
Bonds 98,362 - 940 - - 99,302
Liabilities to credit institutions 6,537 11,322 - -167 - 17,692
Lease liabilities 10,951 -2,648 - -76 777 9,004
Total 115,850 8,674 940 -243 777 125,998
Non-cash changes
Change capitalised
31DEC 2022 Cash flows transactioncosts Translation differences Otherchanges1) 31DEC 2023
Bonds 97.421 - 941 - - 98,362
Liabilities to credit institutions 12,369 -5,064 - -768 - 6,537
Lease liabilities 10,058 177 - -67 783 10,951
Total 119,847 -4,887 - -834 783 115,850

1) The column Other changes includes the effect of accrued but not yet paid interest on interest-bearing liabilities.
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I ACCOUNTING POLICIES

Interest-bearing liabilities

Interest-bearing liabilities are initially recognised at fair value,
which usually corresponds to the cost. Interest-bearing liabilities
are subsequently recognised atamortised cost, and any
difference between the amount received and the repayment
amountis recognised in the income statement over the loan
period using the effective interest method. Interest-bearing
liabilities are classified under current liabilities unless the Group
has an unconditional right to defer the payment of the liability for
atleast 12 months after the balance sheet date.

Fair value

The fair value of the bond loan has been determinedinaccordance

withlevel 1,i.e.based on quoted prices at the balance sheet date.
Onthe balance sheet datesin 2024 and 2023, there were no

financial assets and liabilities recognised at fair value.
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NOTE 25
OTHER CURRENT LIABILITIES

31DEC 2024 31DEC 2023
Accrued expenses and prepaid
income 2,202 1,795
Accrued salary, bonus and holiday
pay 7113 7,374
Contract liability 4,831 7,668
Personnelrelated liabilities 1,972 1,540
VAT liabilities 1,636 2,291
Liabilities torelated party 32 34
Other currentliabilities 3,142 3,180
Total other currentliabilities 20,928 23,882

NOTE 26
PLEDGED ASSETS

As collateral for the bond and the financing agreement the Group
pledgedits shares in all material subsidiaries (quarantors). The
guarantor’'s aggregated EBITDA shall not represent less than 80%
of consolidated EBITDA of the Group.

The calculation of the value of pledged shares as per December 31,
2024 amounted to EUR 131,462 thousand (137,495).

The following companies are guarantors:

ViaCon Holding AB Sweden
ViaCon International AB Sweden
ViaCon AB Sweden
ViaCon Investment AB Sweden
ViaCon Production AB Sweden
FLA Geoprodukter AB Sweden
Oy ViaCon AB Finland
UAB ViaCon Baltic Lithuania
UAB ViaCon Baltic Pipe Lithuania
ViaCon Polska Sp.zo.0. Poland
Geotex Sp.zo.0. Poland
ViaCon Romania SRL Romania
ViaCon insaat Miih. San. Tic. A.S. Turkey
ViaCon France SAS France
ViaCon Hungary Kft. Hungary

In addition to the above mortgage prescriptions, ViaCon Polska
Sp.zo0.0. has provided accounts receivable amounting to PLN
18,000 thousand (18,000), corresponding to EUR 4,211 thousand
(4,148) as collateral for bank guarantees.

Restricted cash amounted to EUR 6,073 thousand (1,581).
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NOTE 27
CONTINGENT LIABILITIES

31DEC 2024 31DEC 2023
Guarantees 9,037 10,584
Total 9,037 10,584

The guarantees refers to issued credit guarantees to customer
and other stakeholders.

/

82



GROUP NOTES ViaCon Group - Annual report 2024 / 83

NOTE 28 NOTE 29 NOTE 30

TRANSACTIONS WITH RELATED PARTIES ASSET HELD FOR SALE EVENTS AFTER BALANCE SHEET DATE
Related companies refer to companies owned by ViaCon's The asset classified as held for sale relates to ViaCon's property In January 2025, ViaCon signed a letter of intent with an interna-
ultimate parent company. in Lyon. The liability held for sale relates to deferred tax on excess tional logistics company regarding the sale of ViaCon's property
value attributable to the property. In January 2025, ViaCon signed in Lyon. The letter of intent also includes a so-called sale-and-
aletter of intent with an international logistics company regarding leaseback, where ViaCon intends to sign a three-year lease
. the sale of the property. If the transaction is completed, itis agreement for the property. The property is therefore classified
Sales of goods, services and other expected to have a positive cash flow effectin the second quarter as asset held for sale in the balance sheet.
- 2024 2023 of 2025 of approximately EUR 9 million. If the transaction is completed, itis expected to have a positive
Related companies - 188 cash flow effectin the second quarter of 2025 of approximately
EUR 9 million.

The letter of intentis not binding, and any potential transaction
will require regulatory approval as well as approval from the
boards of both the buyer and the seller.

Related companies -64 -2 On January 1,2025 Johan Henriksson was appointed as Vice
President of GeoTechnical Solutions and Johan Nygren was
appointed as Chief Operating Officer.

Purchase of goods, services and other
2024 2023

Financial expense
2024 2023

Related companies - -1

Balance sheet
Receivables Liabilities
31DEC2024 31DEC2023 31DEC2024 31DEC2023

Related
companies - 2 32 34

Forinformation about compensation to the Board and Senior
executives, see Note 7 - Employees, employee benefit expenses
and remuneration to the Board of Directors.
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Parent company’s income statement Parent company's balance sheet

TEUR Note 2024 2023 TEUR Note 31 DEC 2024 31 DEC 2023
Net sales 15 10,339 8,977 ASSETS
Total operating income 10,339 8,977 Non-current assets
Property, plant and equipment 7 52 37
Personnel costs P -6,455 -5.821 Participations in group companies 8 266,003 266,003
Depreciation, amortisation and impairment 7 -25 -27 Total non-current assets oz 266,040
Other external expenses 34,15 -10,798 -7,991 Current assets
Operating earnings -6.939 -4,862 Current receivables from group companies 1,085 2,274
Other current receivables 222 105
Interest income and similar profit/loss items 624 156,493 Prepaid expenses and accrued income 724 370
Interest expense and similar profit/loss items -13,140 -12,044 Cash and cash equivalents 78 144
Net financial items 5 -12,517 144,449 Total current assets 2,109 2,893
TOTAL ASSETS 268,164 268,933
Earnings before tax -19,456 139,587
EQUITY AND LIABILITIES
. Equity
Tax on earnings for the year 6 - - Restricted equity
Earnings for the year -19,456 139,587 Share capital 9 45 45
Total restricted equity 45 45
Non-restricted equity
Share premium reserve 9,328 9,328
Retained earnings 144,455 4,868
Parent company’'s comprehensive Income  Smnestorte vex Rl
Total non-restricted equity 134,327 153,782
TEUR 2024 2023 Total equity 134,372 153,827
Earnings for the year -19,456 139,587
Other comprehensive income - - Non-current liabilities
Total compehensive income for the year -19,456 139,587 Bond 10 = 98,362
Other non-current liabilities 162 100
Total non-current liabilities 162 98,462

Current liabilities

Bond 10 99,302 -
Liabilities to credit institution 15,000 5,000
Accounts payables 1,397 375
Current liabilities to group companies 13,411 7,135
Tax liabilities - -
Restructuring provision 555 375
Other current liabilities 699 173
Accrued expenses and prepaid income 11 3,266 3,585
Total current liabilities 133,630 16,643

TOTAL EQUITY AND LIABILITIES 268,164 268,933
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Parent company's statement of changes in equity

Retained earnings
Share premium  incl. Earnings for

TEUR Note Share capital reserve the year Total equity
Opening balance as of January 1, 2023 9 45 9,327 5,243 14,615
Translation effect from change of presentation currency from SEK to EUR - 1 3 4

Comprehensive income
Earnings for the year 139,587 139,587
Total comprehensive income - - 139,587 139,587

Transactions with shareholders

Shareholders’ contribution -378 -378
Total transactions with shareholders - - -378 -378
Closing balance as of December 31,2023 45 9,328 144,454 153,827

Comprehensive income
Earnings for the year -19,456 -19,456
Total comprehensive income - - -19,456 -19,456

Total transactions with shareholders - - - -

Closing balance as of December 31, 2024 9 45 9,328 124,998 134,372
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Parent company’s cash flow statement

TEUR Note 2024 2023
Operating activities

Earnings after financial items -19,456 139,687
Adjustments for items not included in cash flow 14 1,007 -154,291
Cash flow from operating activities before changesin

working capital -18,449 -14,704

Changes in working capital

Change in other current receivables 544 10,594
Change in other current liabilities 1,125 1,819
Cash flow from changes in working capital 1,669 12,413
Cash flow from operating activities -16,780 -2,291

Investing activities
Acquisition of property, plant and equipment 7 -40 -20
Cash flow from investing activities -40 -20

Financing activities

Proceeds from borrowings 10,000 5,000
Repayment of borrowings - -10,000
Change in cash pool 6,761 7,764
Dividend paid - -378
Cash flow from financing activities 16,761 2,386
Netincrease/decreasein cash -59 75

Reconciliation of cash and cash equivalents

Cash and cash equivalents as of beginning of the financial year 144 69
Cash flow for the year -59 75
Exchange-rate difference in cash and cash equivalents -6 -0

Cash and cash equivalents at year-end 78 144
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NOTE 1
ACCOUNTING POLICIES

The Parent Company applies standard RFR 2 Accounting for legal
entities, issued by the Swedish Financial Reporting Board. RFR 2
states that parent companies of groups that voluntarily choose to
apply IFRS/IAS in their consolidated financial statements shall, as a
rule, also apply the same IFRS/IAS. The Parent Company therefore
applies the policies used for the consolidated financial statements
and which have been described above in Note 3 of the consolidated
financial statements, with the exceptions stated below.

According to RFR 2, the provisionsin IAS 19 that concern defined
benefit pension plans do not need to be appliedin legal entities. However,
information shall be provided regarding applicable parts of IAS 19.RFR 2
refers to the Swedish Pension Obligations Vesting Act for regulations
regarding recognition of provisions for retirement benefits and similar
obligations and the recognition of plan assets in pension funds.

IFRS 16 Leases is not applied in the Parent Company, which means
thatall paymentsrelating to leases are expensed in the income
statement on a straight-line basis over the lease period.

Shares and participations in subsidiaries are recognised at their
costof acquisition after deductions forimpairment where relevant.
Dividends received are recognised as financialincome. Dividends
that exceed the subsidiary’s comprehensive income for the period
or which mean that the book value of the participation’'s netassets in
the consolidated financial statements are lower than the book value
of the participations are an indication of animpairment requirement.
When there is anindication that shares and participationsin
subsidiaries have decreased in value, an estimate is made of the
recoverable value. If this is lower than the carrying amount,
impairmentis carried out. Impairmentis recognised under 'Profit
from participations in Group companies'. Shareholder contributions
arereported directly in equity by the recipient and are activated as
shares and participations by the contributor to the extent that
impairmentis not necessary.

Group contributions are recognised by applying the so-called
alternative rule in accordance with RFR 2, 1AS 27, p.2. The alternative
rule means that contributions both received and paid are recognised
as anappropriationin the income statement.

NOTE 2
EMPLOYEES, EMPLOYEE BENEFIT EXPENSES AND REMUNERATION

Salaries, other remunerations and social security expenses

Salaries and remuneration
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Social security expense

2024 2023 2024 2023
ViaCon Group AB (publ) -4,090 -3,674 -2,306 -2,056
of which pension costs = = -775 -705
See the Group's Note 7 - Employees, employee benefit expenses and remuneration to the Board of Directors, for information on
remuneration to the Board and President as well as gender distribution of Board members and senior executives.
Average number of employees

Number of people Of whom women

2024 2023 2024 2023

ViaCon Group AB (publ) 20 16 48% 53%

NOTE 3

AUDIT FEES

The audit fees are included in Other external expenses.

Audit fees from Ernst & Young AB

2024 2023
Audit fees -132 -82
Audit-related fees = -
Fees for tax services -18 -17
Fees for other services -135 -152
Total fees from Ernst & Young AB -284 -251

Audit fees involve audit of the Annual Report, interim report and
the administration by the Board of Directors and the Managing
Directors. The audit also includes advice and assistance as a
result of the observations made in connection with the audit.
Audit-related fees refer to other assignments to ensure quality in
the financial statements including consultations on reporting
requirements and internal control. Tax servicesinclude
tax-related advisory. All other work performed by the auditor is
defined as other services.
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NOTE 4 NOTE 5 NOTE 6

LEASING COMMITMENTS FINANCIAL INCOME AND EXPENSES INCOME TAX
The Parent Company leases premises, vehicles and office Interestincome and similar income Iten;osM 2023 Reconciliation effective rate of tax
equipment as operating leases. Future lease payments fall due Capital gain on sales of subsidiaries : 156.238 2024 2023
as follow: P g : ! Earnings before tax -19,456 139,587
Interestincome to group companies e 240 Expected income taxe rate for the 4,008 -28,755
Interestincome 16 15 parent company, 20,6%
2024 2023 Exchange rate gain 521 0 f
XC i d R
Within 1 year 212 163 i 9 > g __ Deferred tax assets notrecognised 1,336 1,058
B d - 9 Total interest income and similar currentyear
etween 1and 5 years : 91 income items 624 156,493 Non -taxable gain on sale of shares - 32,185
Laterthan5years - - .
Non-taxable income 2 -
Total -572 -254 Interest expense and similar income items Non-deductible expenses 2,673 2.372
It_r:a:szaf?es charged to expenses for -250 -169 2024 2023 Tax for the year 0 °
y Exchangeratelosses -403 -294
Interest expenses to group companies -554 -196 1) The non-deductible expenses includes non-deductible interest expenses.
Interest expenses -12,138 -11,421
Other financial expenses -45 -132
Total interest expense and similar -13,140 -12,044

income items

During the fourth quarter 2023, ViaCon Group AB (publ) carried
out a sale of the shares in the subsidiary ViaCon Holding AB to
ViaCon Investment AB. The sale was group internal and the profit
of EUR 156,238 thousand is eliminated in the group. The transac-
tion had no liquidity impact on the company as the receivable that
arose from the sale was not liquidated but was left as a share-
holder contribution to ViaCon Investment AB. The group is not
affected as the companies concerned are wholly owned
subsidiaries of ViaCon Group AB (publ).
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NOTE 7
PROPERTY, PLANT AND EQUIPMENT
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NOTE 9
NUMBER OF SHARES AND QUOTIANT VALUE

Land and Equipmentand
buildings vehicles Total 31DEC 2024 31DEC 2023
Acquisition cost Number of A-shares 50,100 50,100
Balance at January 1, 2023 22 38 60 Quotient value (EUR) 0.90 0.90
Additions, other - 20 20
Disposals - -3 =3
Balance at December 31, 2023 22 55 78 N OTE 10
Additions, other 16 24 40 FINANCIAL LIABILITIES
Disposals - -2 -2
Balance at December 31, 2024 39 78 117 The parent company issued a senior secured bond of EUR 100
millionin November 2021, and due in November 2025. The bond is
Accumulated deprecation and impairment recognized atamortised cost and the carryingamount on Decem-
Balance at January 1 2023 -6 -9 -15 ber 31,2024 amounted to EUR 99,302 thousand (98,362) and the
Disposals - 1 1 fair value was EUR 79,000 thousand (92,130). In 2024 the bond has
Depreciations -9 -18 27 been reclassified from non-current liability to current liability.
Balance at December 31, 2023 -14 =27 -41
Reclassifications - - -
Disposals - 2 2 N OTE 1 1
Depreciations 9 17 25 ACCRUED EXPENSES AND PREPAID INCOME
Balance at December 31, 2024 -23 -42 -65
31DEC 2024 31DEC 2023
Carrying value December 31,2023 8 29 37 Accrued interest 1,763 1,589
Carrying value December 31,2024 16 36 52 Accrued salary, bonus and holiday 1,445 1,934
pay
Otheraccrued expenses 57 63
N OTE 8 Total e]ct_:rued expenses and 3,266 3,685
ACCUMULATED ACQUISITION VALUES prepaidincome
2024 2023
Balance at January 1 266,003 109,758
Sale of shares - -109,758
Acquisition - 266,003
Balance at December 31 266,003 266,003

Group company/ Registered office

Co.ld.No.

Ownership %

No. of shares

Carryingamount

ViaCon Investment AB, Gothenburg, Sweden

559447-2812

100%

3,000

266,003
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PARENT COMPANY'S NOTES

NOTE 12
PROPOSED APPROPRIATION OF EARNINGS

The AGM has the following at its disposal in the Parent Company

(EURY):

31DEC 2024
Earnings brought forward 153,782,391
Earnings for the year -19,455,573
Total 134,326,818

The Board proposes that the profits be appropriated as follows
(EUR):

Carried forward 134,326,818

NOTE 13
PLEDGED ASSETS AND CONTINGENT LIABILITIES

31DEC 2024 31DEC 2023

Pledged assets - -
Contingent liabilities 1,263 1,967

For further information on pledged assets for the bond and
credit agreement, see the Group’s Note 26 - Pledged assets.

NOTE 14
CASH FLOW

Adjustments foritems notincluded in cash flow

2024 2023
Depreciation of non-current assets 25 27
Sale of shares in subsidiary - -156,238
Borrowing costs 935 1123
Interest 180 288
Other -134 509
Total 1,007 -154,291
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NOTE 15
TRANSACTIONS WITH RELATED PARTIES

The Parent Company's sales to Group companies amounted to
EUR 10,339 thousand (8,807) and purchases amounted to EUR
6,020 thousand (4,851).1n 2023, ViaCon Group AB (publ) carried
outasale of the shares in the subsidiary ViaCon Holding AB to
ViaCon Investment AB. For further information regarding this
transaction and transactions with related parties regarding
interest expenses, see Parent Company's Note 5 - Financial
income and expenses.

Remuneration to senior executives is shown in the Parent
Company's Note 2 - Employees, employee benefit expenses and
remuneration and for remuneration to the Board of Directors refer
to the Group's Note 7 - Employees, employee benefit expenses
and remuneration to the Board of Directors.

Transactions with related parties have taken place on terms
equal to those which apply for transactions on business terms.
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DECLARATION AND SIGNATURES

The Board of Directors and the President certify that the annual report for the Group and the Parent company has been prepared in accord-
ance with International Financial Reporting Standards (IFRS), as adopted for use in the European Union, and generally accepted accounting
principles respectively, and gives a true and fair view of the financial positions and results of the Group and the Parent company, and that
the Board of Directors' report gives a fair review of the development of the operations, financial positions and results of the Group and the
Parent company and describes substantial risks and uncertainties that the Group companies face.

Gothenburg April 22, 2025

PATRIK NOLAKER KRZYSZTOF ANDRULEWICZ ELKE ECKSTEIN MORITZ MADLENER

Chair of the Board Board member Board member Board member
ULRIK SMITH GUNILLA SPONGH NICLAS THIEL STEFAN NORDSTROM
Board member Board member Board member Presidentand CEO

Our auditor’'s report was signed
on April 23,2025
Ernst & Young AB

LINDA SALLANDER
Authorized Public Accountant



INDEPENDENT AUDITOR'S REPORT

INDEPENDENT AUDITOR'S REPORT

To the general meeting of the shareholders of
ViaCon Group AB (publ), corporate identity number
559228 - 2437

Report on the annual accounts and consolidated
accounts

Opinions

We have audited the annual accounts and consolidated accounts
of ViaCon Group AB (publ) for the year 2024. The annual accounts
and consolidated accounts of the company are included on pages
49-91 in this document.

In our opinion, the annual accounts have been preparedin
accordance with the Annual Accounts Act and present fairly, in all
material respects, the financial position of the parent company as
of 31 December 2024 and its financial performance and cash flow
for the year then ended in accordance with the Annual Accounts
Act. The consolidated accounts have been prepared in accord-
ance with the Annual Accounts Act and present fairly, in all
material respects, the financial position of the group as of 31
December 2024 and their financial performance and cash flow for
the year then ended in accordance with IFRS Accounting
Standards, as adopted by the EU, and the Annual Accounts Act.
The statutory administration reportis consistent with the other
parts of the annual accounts and consolidated accounts.

We therefore recommend that the general meeting of share-
holders adopts the income statement and balance sheet for the
parent company and the group.

Our opinions in this report on the annual accounts and consolidated
accounts are consistent with the content of the additional report that
has been submitted to the parent company’s audit committee in
accordance with the Audit Regulation (537/2014) Article 11.

Basis for Opinions

We conducted our auditin accordance with International
Standards on Auditing (ISA) and generally accepted auditing
standards in Sweden. Our responsibilities under those standards
are further described in the Auditor's Responsibilities section. We
are independent of the parent company and the group in
accordance with professional ethics for accountants in Sweden
and have otherwise fulfilled our ethical responsibilities in
accordance with these requirements. This includes that, based on
the best of our knowledge and belief, no prohibited services

referred to in the Audit Regulation (537/2014) Article 5.1 have
been provided to the audited company or, where applicable, its
parent company or its controlled companies within the EU.

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinions.

Material uncertainty related to going concern

We would like to draw attention to the informationin the manage-
mentreport, which indicates that the company relies on the
refinancing of the current corporate bond and the extension of
the revolving credit facility to secure continued operations for the
remainder of the year, i.e., 12 months after the balance sheet date.
If refinancing and extension are not carried out, this may pose a
risk factor regarding the company's future operations. This
indicates that a material uncertainty exists that may cast
significant doubt on the Company'’s ability to continue as going
concern. Our opinion is not modified in respect of this matter.

Key Audit Matters

Key audit matters of the audit are those matters that, in our
professional judgment, were of most significance in our audit of
the annual accounts and consolidated accounts of the current
period. These matters were addressed in the context of our audit
of, and in forming our opinion thereon, the annual accounts and
consolidated accounts as a whole, but we do not provide a
separate opinion on these matters. For each matter below, our
description of how our audit addressed the matter is provided in
that context.

We have fulfilled the responsibilities described in the Auditor’s
responsibilities for the audit of the financial statements section of
our report, including in relation to these matters. Accordingly, our
auditincluded the performance of procedures designed to
respond to our assessment of the risks of material misstatement
of the financial statements. The results of our audit procedures,
including the procedures performed to address the matters
below, provide the basis for our audit opinion on the accompany-
ing financial statements.

Valuation of goodwiill

Description

As of 31 December 2024, book value of goodwillamounts to
42,977 TEUR, which corresponds to 27% of the Group's total
assets. Impairment test of goodwill is performed annually, as well
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as whenever impairmentindicators have beenidentified. The
recoverable amountis determined for each cash-generating unit
through means of a calculation of net present value of future cash
flows. Future cash flows are based on management’s business
plans and forecasts and includes various assumptions such as
developmentin earnings, growth, investment needs and discount
rates.

Changes to the assumptions could have a majorimpact on the
calculation of the recoverable amount and the assumptions
applied by the company are thus important to the assessment as
to whetheranimpairmentis present. We have thus determined
valuation of goodwill to represent a key audit matter for the group.

A description of goodwill and the impairment tests is included in
note 13.

How our audit addressed this key audit matter
Our audit procedures for evaluating the Group's impairment
testing have included:

e evaluation of the Group's model and assumptions. The
evaluation has included whether the model has been prepared
according to generally accepted valuation techniques, as well
as the appropriateness of applied discount rates and
assumptions compared to comparable companies;

e testing of the executive management’s sensitivity analysis, as
well as conducting anindependent sensitivity test of key
assumptionsin order to identify whether areasonable future
change inthese might lead to animpairment requirement;

e assessmentof the reasonableness of future cash flows
against the adopted budget, forecast and business plan, as
well as other information received following discussion with
the executive management and a review of the minutes of
board meetings and other management meetings;

e evaluation of the executive management's accuracy in
estimating future cashflows by comparing historical forecasts
against outcomes; and

e evaluation of whether the executive management has
provided the necessary informationin the Annual Report as at
31 December 2024.

/ 92



Other Information than the annual accounts and consolidated
accounts

This document also contains other information than the annual
accounts and consolidated accounts and is found on pages 2-48.
The Board of Directors and the Managing Director are responsible
for this other information.

Our opinion on the annual accounts and consolidated accounts
does not cover this other information and we do not express any
form of assurance conclusion regarding this other information.

In connection with our audit of the annual accounts and
consolidated accounts, our responsibility is to read the informa-
tion identified above and consider whether the information is
materially inconsistent with the annual accounts and consoli-
dated accounts. In this procedure we also take into account our
knowledge otherwise obtained in the audit and assess whether
the information otherwise appears to be materially misstated.

If we, based on the work performed concerning this information,
conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing
toreportinthisregard.

Responsibilities of the Board of Directors and the

Managing Director

The Board of Directors and the Managing Director are responsible
for the preparation of the annual accounts and consolidated
accounts and that they give a fair presentationin accordance with
the Annual Accounts Act and, concerning the consolidated
accounts, inaccordance with IFRS Accounting Standards as
adopted by the EU. The Board of Directors and the Managing
Director are also responsible for suchinternal control as they
determine is necessary to enable the preparation of annual
accounts and consolidated accounts that are free from material
misstatement, whether due to fraud or error.

In preparing the annual accounts and consolidated accounts,
The Board of Directors and the Managing Director are responsible
for the assessment of the company’s and the group's ability to
continue as agoing concern. They disclose, as applicable,
matters related to going concern and using the going concern
basis of accounting. The going concern basis of accounting is
however not applied if the Board of Directors and the Managing
Directorintends to liquidate the company, to cease operations, or
has no realistic alternative but to do so.

The Audit Committee shall, without prejudice to the Board of
Director's responsibilities and tasks in general, among other

things oversee the company'’s financial reporting process.

Auditor’s responsibility
Our objectives are to obtain reasonable assurance about whether
the annual accounts and consolidated accounts as awhole are
free from material misstatement, whether due to fraud or error,
and toissue an auditor’'s report thatincludes our opinions.
Reasonable assurance is a high level of assurance, butis nota
guarantee that an audit conducted in accordance with ISAs and
generally accepted auditing standards in Sweden will always
detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individu-
ally orin the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of
these annual accounts and consolidated accounts.

As part of an auditin accordance with ISAs, we exercise
professional judgment and maintain professional skepticism
throughout the audit. We also:

e |dentify and assess the risks of material misstatement of the
annual accounts and consolidated accounts, whether due to
fraud or error, design and perform audit procedures respon-
sive to those risks, and obtain audit evidence thatis sufficient
and appropriate to provide a basis for our opinions. 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.

e Obtain anunderstanding of the company's internal control
relevant to our auditin order to design audit procedures thatare
appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company’s
internal control.

e Evaluate the appropriateness of accounting policies used and
the reasonableness of accounting estimates and related
disclosures made by the Board of Directors and the Managing
Director.

e Conclude onthe appropriateness of the Board of Directors’
and the Managing Director's use of the going concern basis of
accountingin preparing the annual accounts and consolidated
accounts. We also draw a conclusion, based on the audit
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evidence obtained, as to whether any material uncertainty
exists related to events or conditions that may cast significant
doubt on the company’s and the group's ability to continue as
agoing concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’'s report
to the related disclosures in the annual accounts and
consolidated accounts or, if such disclosures are inadequate,
to modify our opinion about the annual accounts and
consolidated accounts. Our conclusions are based on the
audit evidence obtained up to the date of our auditor's report.
However, future events or conditions may cause a company
and a group to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the
annual accounts and consolidated accounts, including the
disclosures, and whether the annual accounts and consoli-
dated accounts represent the underlying transactions and
eventsinamanner that achieves fair presentation.

e Planand perform the group audit to obtain sufficientand
appropriate audit evidence regarding the financial information
of the entities or business units within the group as a basis for
forming an opinion on the consolidated accounts. We are
responsible for the direction, supervision and review of the
audit work performed for purposes of the group audit. We
remain solely responsible for our opinions.

We must inform the Board of Directors of, among other matters,
the planned scope and timing of the audit. We must also inform of
significant audit findings during our audit, including any signifi-
cant deficiencies ininternal control that we identified.

We must also provide the Board of Directors 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 ourindependence, and where applicable, actions taken
to eliminate threats or related safeguards applied.

From the matters communicated with the Board of Directors, we
determine those matters that were of most significance inthe
audit of the annual accounts and consolidated accounts,
including the mostimportant assessed risks for material
misstatement, and are therefore the key audit matters. We
describe these matters in the auditor’'s report unless law or
regulation precludes disclosure about the matter.

/
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Reporton other legal and regulatory requirements

Opinions

In addition to our audit of the annual accounts and consolidated
accounts, we have also audited the administration of the Board of
Directors and the Managing Director of ViaCon Group AB (publ)
for the year 2024 and the proposed appropriations of the
company's profit or loss.

We recommend to the general meeting of shareholders that the
profit be appropriated (loss be dealt with) in accordance with the
proposalin the statutory administration report and that the
members of the Board of Directors and the Managing Director be
discharged from liability for the financial year.

Basis for Opinions
We conducted the auditin accordance with generally accepted
auditing standards in Sweden. Our responsibilities under those
standards are further described in the Auditor's Responsibilities
section. We are independent of the parent company and the
group in accordance with professional ethics for accountantsin
Sweden and have otherwise fulfilled our ethical responsibilities in
accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinions.

Responsibilities of the Board of Directors and the

Managing Director

The Board of Directors is responsible for the proposal for
appropriations of the company’s profit or loss. At the proposal of
adividend, thisincludes an assessment of whether the dividend is
justifiable considering the requirements which the company's and
the group’s type of operations, size and risks place on the size of
the parent company’s and the group’s equity, consolidation
requirements, liquidity and positionin general.

The Board of Directors is responsible for the company's
organization and the administration of the company’s affairs. This
includes among other things continuous assessment of the
company's and the group's financial situation and ensuring that
the company's organization is designed so that the accounting,
management of assets and the company's financial affairs
otherwise are controlled in areassuring manner. The Managing
Director shall manage the ongoing administration according to
the Board of Directors’ guidelines and instructions and among
other matters take measures that are necessary to fulfill the

company's accounting in accordance with law and handle the
management of assets in areassuring manner.

Auditor’s responsibility

Our objective concerning the audit of the administration, and

thereby our opinion about discharge from liability, is to obtain

audit evidence to assess with areasonable degree of assurance

whether any member of the Board of Directors or the Managing

Director in any material respect:

e hasundertakenany action or been guilty of any omission
which can give rise to liability to the company, or

e inany otherway has acted in contravention of the Companies
Act, the Annual Accounts Act or the Articles of Association.

Our objective concerning the audit of the proposed appropria-
tions of the company’s profit or loss, and thereby our opinion
about this, is to assess with reasonable degree of assurance
whether the proposalisinaccordance with the Companies Act.

Reasonable assurance is a high level of assurance, butis nota
guarantee that an audit conductedin accordance with generally
accepted auditing standards in Sweden will always detect actions
or omissions that can give rise to liability to the company, or that
the proposed appropriations of the company's profit or loss are
notin accordance with the Companies Act.

As part of an auditin accordance with generally accepted
auditing standards in Sweden, we exercise professional judgment
and maintain professional scepticism throughout the audit. The
examination of the administration and the proposed appropria-
tions of the company's profit or loss is based primarily on the
audit of the accounts. Additional audit procedures performed are
based on our professional judgment with starting pointin risk and
materiality. This means that we focus the examination on such
actions, areas and relationships that are material for the opera-
tions and where deviations and violations would have particular
importance for the company's situation. We examine and test
decisions undertaken, support for decisions, actions taken and
other circumstances that are relevant to our opinion concerning
discharge from liability. As a basis for our opinion on the Board of
Directors’ proposed appropriations of the company's profit or
loss we examined whether the proposalisinaccordance with the
Companies Act.

INDEPENDENT AUDITOR'S REPORT
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Ernst & Young AB, Box 7850, 103 99 Stockholm, was appointed
auditor of ViaCon Group AB (publ) by the general meeting of the
shareholders onthe 16 May 2024 and has been the company's
auditor since the 3 March 2020.

Gothenburg April 23,2025
Ernst & Young AB

Linda Sallander
Authorized Public Accountant



ALTERNATIVE PERFORMANCE
MEASURES (APM)

APMs are used by ViaCon for annual and periodic financial
reporting to provide a better understanding of the company’s
underlying financial performance for the period.

Underlying EBITDA and underlying EBIT are also used by
management to drive performance in terms of target setting.
These measures are based on EBIT, i.e. earnings excluding
financial items and tax, and are defined, calculated and usedin a
consistentand transparent manner over time
and across the Group where relevant. Operational measures
such as volumes, prices and currency effects are not defined as
non-recurring costs.

Items affecting comparability
Iltems affecting comparability are recognised separately in the
financial statements when this is necessary for explaining the
Group's results as APM (Alternative Performance Measurement).
Items affecting comparability refer to significantincome or
expense items which are mainly attributable to restructuring
costsinthe implementation of new strategy, capital efficiency
projects, acquisition and disposal costs.

Earnings before depreciation (EBITDA)

TEUR 2024 2023
Net sales 174,413 189,903
Operating earnings (EBIT) -368 13,162
Amortisation of surplus values 120 120
related to acquisitions

EBITA -248 13,282
EBITA margin -0.1% 7.0%
Depreciation and impairment 7774 6,481

Earnings before depreciation 7,526 19,763
(EBITDA)

EBITDA margin 4.3% 10.4%

Consolidated adjusted income statement

Operating working capital
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TEUR 2024 2023 TEUR 31DEC 2024 31DEC 2023

Net sales 174,413 189,903 Inventories 16,749 14,383
Accountsreceivable 24,668 34,520

Earnings before depreciation 7,526 19,763 Contract assets (note 18) 1,879 2127

(EBITDA) Prepayment to suppliers (note 18) 718 1,327

Iltems excluded from underlying 5,645 3,947 Accounts payable -18,909 -19,952

EBITDA . . Contract liabilities (note 25) -4,831 -7,668

:I’:gf;::‘i’;:?oia(::gg:;if;;ITD A LEHEA 23710 %ppevrveging working capital 20,274 24,738

Underlying EBITDA margin 7.6% 12.5% ( )

EBITA -248 13,282 Consolidated liquidity

Iltems excluded from underlying 6,004 3,947

EBITA TEUR 31DEC 2024 31DEC 2023

Underlying operating earnings 5,756 17,229 Cashand cash equivalents 24133 19,556

(underlying EBITA) Undrawn credit facilities 0 10,000

Underlying EBITA margin 3.3% 9.1% Total liquidity 24,133 29,556

Operating earnings (EBIT) -368 13,162

Items excluded from underlying EBIT 6,004 3,947

Underlying operating earnings 5,636 17,109 Consolidated adjusted net debt composition

(underlying EBIT)

Underlying EBIT margin 3.2% 9.0% TEUR 31DEC2024  31DEC 2023
Net debt (-) -100,980 -95,236

Items affecting comparability Less interest-bearing liabilities 9,004 10,951

Restructuring and efficiency program 3,145 3,291 attributable to lease liabilities

Other 2,500 656 Adjusted netdebt (-), -91,976 -84,285

Sum items affecting comparability 5,645 3,947 excluding lease liabilities



DEFINITIONS

Average number of employees (FTE)
The total number of hours worked divided by normal annual working hours, expressed as the number
of full-time positions.

Operating earnings (EBIT)
Operating earnings is defined as earnings excluding financial items and tax. The operating earnings
reflects the profit that ViaCon generates fromits core business.

EBIT margin (operating margin)
Operating profit/loss after depreciation and amortization as a percentage of net sales for the year.

EBITDA margin
Operating profit/loss before depreciation and amortisation as a percentage of net sales for the year.

Equity
Recognised equity including non-controlling interests.

Equity ratio
Equity including non-controlling interests as a percentage of the balance sheet total.

Inventory turnover
Cost of goods sold divided by average inventories.

Liquidity
Liquidity consist of cash and cash equivalents, undrawn credit facilities and marketable securities.

Net cash/net debt
Interest-bearing liabilities less interest-bearing assets, all calculated at year-end.

Non-controlling interest
The part of the Group Equity thatis not attributable to Parent Company shareholders.

Working capital
Current assets less current non-interest-bearing liabilities.

Operating working capital (OPWC)
Inventories, accountsreceivable, and contract assets less prepayment to suppliers, accounts
payable, and contract liabilities.
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APM (Alternative performance measures)

APMs are used by ViaCon for annual and periodic financial reporting to provide a better understand-
ing of the company's underlying financial performance for the period. Underlying EBITDA is also used
by management to drive performance in terms of target setting. These measures are adjusted IFRS
measures defined, calculated and used in a consistent and transparent manner over time and across
the Group whererelevant.

Earnings before depreciation and amortisation (EBITDA)
EBITDA is operating result before depreciation and amortisation of tangible and intangible assets.

Underlying/adjusted EBIT

Underlying EBIT is defined as EBIT adjusted for material items which are not regarded as part of
underlying business performance for the period, such as costs related to acquisitions and divest-
ments, major restructuring costs and closure costs, gains and losses of disposals of businesses and
operating assets as well as other major effects of a special nature.

Underlying/adjusted EBITDA

Underlying EBITDA is defined as EBITDA adjusted for material items which are not regarded as part of
underlying business performance for the period, such as costs related to acquisitions and divest-
ments, major restructuring costs and closure costs, gains and losses of disposals of businesses and
operating assets as well as other major effects of a special nature.

Adjusted net cash/debt
Interest-bearing liabilities less interest-bearing assets, less lease liabilities, all calculated at year-end.

Operating working capital

Operating working capital include directly attributable items together with such items that can be reli-
ably allocated to the respective segment. The items consist of inventories, accounts receivable, and
contract assets less prepayment to suppliers, accounts payable, and contract liabilities.

DEFINITIONS
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Corporate governance report

ViaCon Group AB (publ) is a Swedish public limited liability company based in Gothenburg, Sweden.
The company's name was formerly R. Infrastructure Holding AB. ViaCon with its Parent Company,
ViaCon Group AB (publ), are owned by Rl Holding AS, Oslo, Norway. ViaCon is part of the group SRH
BridgeCo AS, Oslo, Norway, with the Parent Company FSN Capital V. ViaCon's management and oth-
er representatives have an indirect ownership in the ViaCon Group by owning 5.0 % of the Norweigan
parent company Rl Holding AS.

During 2024, ViaCon Group has been operationally managed from ViaCon Group AB (publ), where the
Board and management have conducted their activities during the year. The company complies with
Nasdaq Stockholm's regulations for issuers of interest-bearing financial instruments (the “Regulato-
ry Framework"). ViaCon has complied with the Regulations since the Swedish Financial Supervisory
Authority (Sw: Finansinspektionen) on January 24, 2022 approved ViaCon's prospectus for admis-
sion to trading of the Company’s bonds on Nasdaq Stockholm.

The corporate governance report has been prepared in accordance with the Annual Accounts Act
and has been reviewed by the Company's auditors.

ANNUAL GENERAL MEETING

Inaccordance with the Swedish Companies Act, the Annual General Meeting is the company'’s highest
decision-making body and shareholders exercise their voting rights on key issues at the Annual General
Meeting such as adoption of the income statement and balance sheet, appropriation of the company’s
profit, granting discharge from liability to the members of the Board of Directors and the President and
CEO, election of board members and auditors, as well as remuneration to the Board of Directors and
auditors. In addition to the Annual General Meeting, an Extraordinary General Meeting may be convened.

ANNUAL GENERAL MEETING 2025
The Annual General Meeting of ViaCon AB (publ) will be held on Thursday May 16 in Gothenburg, Sweden.

SHAREHOLDER
ViaCon Group AB (publ), corp. ID no. 559228-2437, has one shareholder, RIHolding AS, corp. ID no.
923991 484, which owns all 50,100 shares.

THE BOARD

The Board of Directors is the highest decision-making body after the Annual General Meeting.
According to the Swedish Companies Act, the Board of Directors is responsible for the company's
administration and organisation, which means that the Board of Directors is responsible setting goals
and strategies, ensuring procedures and systems are in place for evaluating set goals, continuously
evaluating the company's results and financial position, and evaluating the operational management.
The Board of Directors is also responsible for preparing and submitting the annual report and consoli-
dated financial statements and for ensuring that the interim reports are prepared on time. In addition,
the Board of Directors also appoints the President and CEO. Every year the Board members are
elected atthe Annual General Meeting for the period up until the end of the next Annual General
Meeting. According to the company's articles of association, the Board, to the extent that it is elected
by the Annual General Meeting, shall comprise a minimum of three and a maximum of ten members
with a maximum of ten deputies.
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CHAIRMAN OF THE BOARD

The Chairman of the Board is elected by the Annual General Meeting. The Chairman has a special
responsibility for the management of the Board's work and for ensuring that the Board's work is well
organised and carried out efficiently.

RULES OF PROCEDURE OF THE BOARD OF DIRECTORS

The Board of Directors follows a written rules of procedure that are revised annually and determined
attheinaugural Board meeting each year. The Rules of Procedure regulate, among other things,
functions and the division of work between the Board members and the Presidentand CEO. In
connection with the inaugural Board meeting, the Board of Directors also establishes instructions for
financial reporting and instructions for the President and CEO together with the rules of procedure
for the Board's Audit Committee.

The Board of Directors meets at least six ordinary times in addition to the inaugural meeting in
accordance with an annual schedule determined in advance. In addition to these meetings, additional
meetings may be organised to deal with issues that cannot be referred to a regular meeting. In addition
to board meetings, the Chairman of the Board and President and CEO have an ongoing dialogue
regarding the management of the Company. Currently, the Company’s Board of Directors consists of
six ordinary members elected by the Annual General Meeting. These are presented in more detail on
page 100 - Board of Directors.

COMPOSITION OF THEBOARD OF DIRECTORS IN 2024

The table below shows an overview of the composition of the Board of Directors for the full year 2024.
The Board of Directors conducted its activities from ViaCon Group AB (publ). The Board of Directors
is presented in more detail on page 100 of this corporate governance report.

Name Board function) Elected

Patrik Nolaker Chairman Sep 2021
Ulrik Smith Member Nov 2019
Niclas Thiel Member Nov 2019
Moritz Madlener Member Sep 2021
Krzysztof Andrulewicz Member Sep 2021
Gunilla Spongh Member Nov 2021
Elke Eckstein Member Jan 2023

/

CORPORATE GOVERNANCE REPORT

97



BOARD MEETINGS IN 2024
Attendance at Board meetings in 2024.

Name of Board member Present/Total number of meetings

Patrik Nolaker 9/9
Ulrik Smith 7/9
Niclas Thiel 8/9
Moritz Madlener 9/9
Krzysztof Andrulewicz 9/9
Gunilla Spongh 719
Elke Eckstein 8/9

EVALUATION OF THE BOARD'S WORK IN 2024

The Board continuously evaluates its work, often during a summing up discussion at the end of each
Board meeting. In addition, the Chairman of the Board initiates a more structured evaluation of the
Board's work once a year. The purpose of the evaluation is to find out more about the Board members'’
views on how the work of the Board is managed and what measures can be taken to streamline the
Board's work. The intentionis also to find out what kind of issues the Board believes should be given
more scope and to identify any areas where further Board expertise may be required. In 2024, the
evaluation of the Board's work was carried out in accordance with this procedure and the results were
discussed inthe Board.
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THE BOARD'S WORKIN 2024

The Board regularly considers strategic issues relating to ViaCon's business and focus, any divest-
ments and acquisitions, and major investments. The accounts and annual report are addressed at the
beginning of the year, as are the issues to be presented at the Annual General Meeting. Towards the
end of the year, the Board reviews the budget for the upcoming year and the Group's long-term strate-
gic plan. The agendais approved by the Chairman of the Board and sent, along with the relevant
documentation, to allmembers around one week before each meeting. At each meeting, the
Presidentand CEO and the CFO report onthe Group's sales and results, current business situations
and important external factors that could affect the Group’s results. At each ordinary Board meeting,
adiscussionis held without the presence of the President and CEO and the CFO. Where appropriate,
members of the management other than the Presidentand CEO and CFO also report to the meeting.
The company's auditor attends meetings where appropriate and participates once a year without the
management attending. In addition to the information provided in connection with the Board
meetings, the management submits a monthly report to the Board members and remains in close
contact with the the Chairman of the Board. Between the Board meetings, the the Chairman of the
Board and the main owner’s representatives on the Board remain in contact with the Presidentand
CEO, partly through weekly meetings.

The Board'’s focus areas during the year:
e Development of ViaCon's strategic plan with future growth and increased profitability as priority
areas.

® Monitoring of market developments and the competitive situation.

e Follow-up of initiated and completed efficiency measures.

AUDIT COMMITTEE

In 2024, the Board of Directors of ViaCon has established a separate Audit Committee the Board
members Gunilla Spongh, Niclas Thiel and Elke Eckstein. The Chairman of the Audit Committee is
Gunilla Spongh. None of the members of the committee are employed by the company and at least
one of the members has accounting or auditing expertise. Without impacting on the Board's other
responsibilities and duties, the Audit Committee shall monitor the company's financial reporting,
monitor the effectiveness of the company’sinternal control, internal audit and risk management,
keep informed of the audit of the annual report and consolidated financial statements, examine and
monitor the auditor's impartiality and independence and in particular pay close attention if the auditor
provides the company with services other than audit services, and assist in drawing up proposals for
the general meeting of shareholders’ resolutions about electing auditors. The Audit Committee does
not have any decision-making powers.
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THE PRESIDENT AND CEO AND OTHER SENIOR EXECUTIVES

The Presidentand CEOQ is subordinate to the Board of Directors and has main responsibility for the
ongoing administration and day-to-day management of the company. The division of work between
the Board of Directors and the President and CEO is stated in the formal work plan for the Board of
Directors and the instructions for the President and CEO. The President and CEQ is also responsible
for preparing reports and compiling information from the management ahead of Board meetings and
presents the material at Board meetings. The instructions for financial reporting state that the
Presidentand CEQ isresponsible for financial reporting in the company and must, consequently,
ensure that the Board of Directors receives sufficientinformation to continuously evaluate ViaCon's
results and financial position. This means that the President and CEO must keep the Board of
Directors informed of developments inthe company’s operations, the volume of its sales, the
company's results and financial position, liquidity and credit situation, important business events and
any other event, circumstance or condition thatit cannot be assumed is notimportant for the
company's shareholders that the Board be aware of. The President and CEO and other senior
executives are presented in more detail on page 101 - Executive management.

REMUNERATION TO BOARD MEMBERS AND SENIOR EXECUTIVES

Remuneration to Board members

Fees and other remuneration to Board members elected by the Annual General Meeting are approved
by the Annual General Meeting. It has beenresolved that a fixed annual fee shall be paid to the Board
of Directors of EUR 165,000 from the annual general meeting to the next annual general meeting, of
which EUR 75,000 shall be paid to the Chairman of the Board and EUR 30,000 to each of the Board
members who are not employed by FSN Capital or ViaCon. A prerequisite for payment is that the
Board member is appointed by the General Meeting. If a Board member has not beenin the role for the
whole year, afee is paid only for the months they were on the Board. This year's cost of Board fees,
based on the selected period, amounted to EUR 180,000 (135,032). The company's Board members
are not entitled to any benefits after they resign as members of the Board of Directors. The Chairman
of the Audit Committee shall receive a fee of EUR 15,000. For further information on remuneration to
Board members, see Note 7 in this Annual report

Remuneration to senior executives

According to the resolution by the Board of Directors, for 2024, the following guidelines for remunera-
tion and other terms of employment apply to the President and CEO and other senior executives.
Salary and other terms of employment shall be such that ViaCon can always attract and retain
competent senior executives at reasonable costs for the Company. Remuneration within ViaCon shall
be based on the nature of the role, performance, competitiveness and fairness of the position. Senior
executives' salary consists of fixed salary, variable remuneration, pension and other benefits. Each
senior executive shall be offered a fixed salary that is market-based and based on the senior
executive's responsibility, competence and performance. Each senior executive may, from time to
time, be offered bonuses to be paidin cash.

For the Presidentand CEO and other senior executives, the salary is prepared and determined by the
Board of Directors. For the President and CEO, the variable short-term remuneration (STI) is maximized to
100 percent of the base salary. For other senior executives, variable remuneration (STI) is maximized to 65
percent of the base salary. The variable remunerationis based on the results achieved inrelation to set
targets. For furtherinformation on remuneration to senior executives, see Note 7 in this Annual Report.
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IMPORTANT EXTERNAL RULES

IMPORTANT INTERNAL RULES

e Companies Act ® Articles of association

® Stock exchange rulebook forissuers ® Formalwork plan for the Board

® Annual Accounts Act ® Formal work plan for the Board's Audit
Committee

The Book-keeping Act
® Formalwork plan for Board and
instructions for Presidentand CEO

® Decision-making procedures for Group
and segments

® ViaCon's code of conduct

® Steeringdocumentsin the form of
policies, rules, guidelines and instructions
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Board of Directors

Elected”

Education

Previous experience

Born
Nationality

Other assignments

PATRIK NOLAKER

Chairman of the Board

September 2019

MBA, Maastricht School
of Management,

the Netherlands, B.Sc. in
Business Administra-
tion, Karlstad University

CEO Dywidag-Systems
International, CEO
Alimak Group, senior
positions at Atlas Copco
and ABB.

1963
Swedish

Chairman of the Board of
Fibo Group AS and
Saferoad Group AS, and
Board member of
Systemair AB, IMPREG
Group (CIPP Holding
ApS) and OptiGroup.

KRZYSZTOF ANDRULEWICZ

Board member

September 2021

Civil Engineer, MBA
diploma

EVP and CEO Skanska
Poland, CEO Archicom,
CEO PM Group Poland.

1968
Polish

Consultancy services for
Aldesa, Poland.

ELKE ECKSTEIN

Board member

January 2023

Degreeinelectrical
engineering

Executive management
positions (CEO/COO0)in
Enics Group, Siemens,
Altis Sc., AMD, Osram
and Weidmdiller.

1964
German

Board member of
Jenoptik, KKWind,
Saferoad, BE Semicon-
ductorand U-Blox.

MORITZ MADLENER

Board member

September 2021
B.Sc.in Accounting,

University of Denver,
USA

Goldman Sachs, USA.

1993
German

Investment manager at
FSN Capital Partners
and Board member of
Saferoad Holding AS.

“'Date of joining refers to the board of ViaCon Group AB (publ). Parts of the board have previously been active on the board of ViaCon Holding AB.

ULRIK SMITH

Board member

November 2019

MBA, Harvard Business
School, USA, BA, McGill
University, Canada
United World College of
the Atlantic, UK

McKinsey & Company,
Citigroup, Venturepark,
Goldman Sachs.

1976
Norwegian

Co-Managing Partner at
FSN Capital. Board
member of Saferoad
Holding AS.
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GUNILLA SPONGH

NICLAS THIEL

Board member

November 2021

M.Sc.in Industrial
Economicsand
Engineering, Institute of
Technology, Linképing
University

CFO PreemAB,
International Business
Director and CFO
Mekonomen Group.

1966
Swedish

Chairman of the Board of
Bluefish Pharmaceuti-
cals, and Board member
of AQ Group, Byggmax
Group, Consivo Group,
Dacke Industri, Meds
Apotek, Momentum
Group, Optigroup,
Saferoad and Systemair.

Board member

November 2019

M.Sc.in Economics and
Business Administra-
tion, Stockholm School
of Economics

Bain Capital Private
Equity, Investor AB and
Carnegie Investment
Bank.

1982
Swedish

Principal at FSN Capital
Partners. Board member
of OptiGroup Holding
AB, Saferoad Holding
AS, Holmbers Second
Holding AB.
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Executive management

Current
position
Employed since

Education

Previous
experience

Born
Nationality

Board
assignments

STEFAN NORDSTROM

Chief Executive Officer

2019

M.Sc.in Mechanical
Engineering, MBA

Senior VP and seniorroles
inbusiness areas at ABB,
SVP European Region at
ABVolvo, and CEO TitanX.
Board assignments since
2018.

1964
Swedish

Chairman of the Board of
Bruks Siwertell Group AB
and Firesafe, Chairman or
Board member of several
companies withinthe
ViaCon Group.

PHILIP DELBORN

Chief Financial Officer

2022

B.Sc.inBusinessand
Economics

Business Area Manager at
Unilabs, CFO at GHP
Specialty Care AB.

1975

Swedish

Board member of several
companies withinthe
ViaCon Group.

JOHAN NYGREN

Chief Operating Officer

2021

M.Sc.inMicro-
electronics

Various positionsin
Purchasing at Scania,
Senior management
consultantat Effso.

1983
Swedish

None

MATTIAS HAKEROD

Chief Human Resources
and ESG

2020

B.Sc.inHuman Resources
andB.Sc.in International
Workinglife

EVP Human Resources at
Handicare Care ABand
SVP Human Resources at
Fingerprint Cards AB,
various seniorroles at
MélInlycke Healthcare and
differentroles suchas
Global/Regional HR
Business Partner at
AstraZeneca.

1974
Swedish

None

MICHAL MONKA

VP Business Unit
Bridges & Culverts
Solutions

2020

M.Sc.in Civil Engineering,
MBA

19years' experience at
ViaCon Group, MDin
several ViaCon
companies, Site Engineer
and consultantin
different construction
companies.

1978

Polish

Chairman or Board
member of several
companies withinthe
ViaCon Group.
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JOHAN HENRIKSSON

VP Business Unit
GeoTechnical Solutions

2020

Civilengineering, M.Sc.in
Industrial Engineering and
Management, M.Sc.in
Managementand
Economics of Innovation

Manager Capacent/
Management consul-
tancy company, various
experience from M&A,
Strategy, PMO, NOWC,
Productionand Supply
Chain.

1986
Swedish

None
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VIBEKE GYLLENRAM

VP Business Unit
Stormwater Solutions

2024

B.Sc.inBusiness and
Economics

Senior positions at ABB,
with globalrolesin
Process Automation,
Electrificationand
Robotics.

Management consultant
Acando.

1977
Swedish

Board member of XANO
Industri AB.
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EXECUTIVE MANAGEMENT

In 2024, group management comprised of eight members consisting of: the President and CEO, Chief
Financial Officer (CFO), Chief HR Officer (CHRO), Chief Operating Officer (COO), Vice President Group
BU Bridges & Culverts Solutions, Vice President Group BU GeoTechnical Solutions, Vice President
Group BU StormWater Solutions and Senior Director Business Development. In January 2025, the
management team was reduced by one person, to a total of seven members. Executive management
meets monthly to monitor the Group's position regarding business and earnings situation. A lot of
importance is also attached to maintaining close contact with the operational side of the business.

INTERNAL AUDIT

There is no separate internal audit function within ViaCon. The Board of Directors annually assesses
the need to establish a separate function for internal auditing. In 2024, the Board of Directors found
that no such need existed. Tojustify its decision, the Board of Directors, the Board of Directors took
into account that the internal control is mainly exercised through: - the operational managers at
differentlevels - local and central financial functions - group management’s supervisory controls.
These points, together with the size of the company, make the Board of Directors consider thatitis
not financially justifiable to have an additional administrative function.

INTERNAL CONTROL

This section contains the Board's annual reporting on how internal control to the extent thatit relates
to financial reporting is organized. The starting point for the description has been the guidance
developed by working groups within the Confederation of Swedish Enterprise and FAR SRS. The
Board of Directors’ responsibility for internal control is set outin the Swedish Companies Act and the
internal control regarding the financial reporting is covered by the Board's reporting instructions to
the Presidentand CEO. ViaCon's financial reporting complies with the laws and regulations that apply
toissuers of interest-bearing financial instruments on Nasdaq Stockholm and the local rules that
apply in each country where operations are conducted. In addition to external rules and recommen-
dations, there are internal instructions, instructions and systems, as well as an internal division of
roles and responsibilities aimed at good internal control in the financial reporting.

The control environment forms the basis for internal control. ViaCon's control environment consists
of organizational structure, instructions, policies, guidelines, reporting and defined responsibilities.
The Board of Directors has overall responsibility for internal control regarding financial reporting. The
Board of Directors has established a written rules of procedure clarifying the Board's responsibilities
and regulating the division of duties between the Board of Directors and its committee. The Board of
Directors have performed the obligations of the Audit Committee whose main taskis to ensure that
established principles for financial reporting and internal control are complied with and that
appropriate relationships with the company’s auditor are maintained.

The Board of Directors has also prepared an instruction for the President and CEO and agreed on
the financial reporting to the Board of Directors of ViaCon Group AB (publ). The Group's Chief
Financial Officer (CFO) will report the results of the work with internal control to the Audit Committee.
ViaCon Group AB (publ) essential and governing documents in the form of policies, guidelines and
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manuals, to the extent that they relate to the financial reporting, are kept continuously updated and
communicated through relevant channels to the companies involved in the Group. Systems and
procedures have been created to provide management with the necessary reports on business
performanceinrelation to established objectives. The necessary information systems exist to
ensure that reliable and up-to-date information is available to managementin order for it to perform
its tasks correctly and efficiently.

RISK ASSESSMENT

ViaCon'srisk assessment of its financial reporting aims to identify and evaluate the mostimportant
risks that affectinternal control relating to financial reporting in the Group’'s companies, segments
and processes. The mostimportantrisks relating to financial reporting identified in the Group's work
oninternal control are managed through control structures that are based on reporting deviations
from set targets or established norms, such as valuations of inventories and other significant assets.
Financial reports are prepared monthly, quarterly and annually in the Group and its subsidiaries. In
connection with the reporting, analyses are made with comments and updated forecasts that aim,
among other things, to ensure that the financial reporting is correct. Financial functions and
controllers with functional responsibility for accounting, reporting and analysis of financial develop-
ment are available at Group, business unit and entity level. ViaCon's internal control work aims to
ensure that the Group lives up to its financial reporting targets.

The financial reporting shall
® beaccurate and complete and comply with applicable laws, rules and recommendations

e provide a true and fair description of the company's operations
e supportarational andinitiated valuation of the business

® |Inadditionto these three objectives, internal financial reporting shall support correct business
decisions at all levels of the Group.

INFORMATION AND COMMUNICATION

Internal information and communication is about creating awareness among the Group's employees

about external and internal control instruments, including powers and responsibilities. Information

and communication oninternal financial reporting instruments is available to all affected employees.
Important tools for this are ViaCon's manuals, policies, intranets and training.

CONTROL ACTIVITIES

The Group's Chief Financial Officer (CFO) has a central role in analysing and monitoring the Group's
financial reporting and results. The Group has additional functions for ongoing analysis and follow-up
of the Group's and its subsidiaries’ financial reporting. A group-wide internal control program, based
on self-assessment of significant processes at subsidiary och group level, has beenimplemented.
The Group's reporting units also conduct regular self-assessments regarding the effectiveness of
internal control over financial reporting.
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FOLLOWING UP FINANCIAL INFORMATION

The Board of Directorsissues and is responsible for the company'’s financial reporting. The Board of
Directorsisinformed monthly about the development, earnings, position and cash flow of operations.
Evaluation and follow-up of outcomes and forecasts are carried out. All companies in the Group shall
report the financial information according to a defined format and according to given accounting
principles. In connection with the reporting, an analysis and risk assessment of the financial situation
is carried out.

AUDITORS

ViaCon's auditor is Ernst & Young (EY), with Linda Sallander as the principal auditor. EY conducts the
audit of ViaCon Group AB (publ) and of most of the Group's significant subsidiaries. Each year the
auditincludes a statutory audit of ViaCon's annual report, a statutory audit of the Parent Company
and all significant subsidiaries, and an audit of internal report packages. Reviews of the internal
control are a part of this work. During the autumn, meetings are held with the corporate management
to approve the audit plan and analysis of the organisation, operations, business processes and
balance sheetitems, with the aim of identifying areas more atrisk of error in the financial reporting.
The auditor attends at least one Board meeting and at at least one Audit Committee meeting per year.
Inthe autumn an early warning review of the is conducted, followed by an early warning meeting with
the corporate management where importantissues are raised prior to preparation of the annual
accounts. The annual accounts and annual report are reviewed and audited during January-March.
Aside from the audit engagement, in 2024 ViaCon primarily consulted EY onissues relating to tax and
accounting. The remuneration paid to EY in 2024 is shown in Note 10 on page 67.EY is obliged to
demonstrate its independence ahead of the decision to provide independent advice to ViaCon
alongside its audit engagement. According to the company’s articles of association, the company
must have a minimum of one and a maximum of two auditors, and a maximum of two deputy auditors
or aregistered public accounting firm. The company’s articles of association also state that the term
for the auditor is one year.

COMMUNICATION
The company's information for shareholders and other stakeholders is provided via the annual report,

interimreports and press releases. All external information is published on the company website,
www.viacongroup.com.

Gothenburg April 22, 2025

The Board
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AUDITOR’'S STATEMENT ON THE CORPORATE GOVERNANCE REPORT

To the general meeting of the shareholders of ViaCon Group AB (publ), corporate
identity number 559228 - 2437

Engagement and responsibility

Itis the Board of Directors who is responsible for the corporate governance statement for the
financial year 2024 on pages 97-103 and that it has been prepared in accordance with the Annual
Accounts Act.

The scope of the audit

Our examination has been conducted in accordance with FAR's standard RevR 16 The auditor's
examination of the corporate governance statement. This means that our examination of the
corporate governance statementis different and substantially less in scope than an audit conducted
inaccordance with International Standards on Auditing and generally accepted auditing standards in
Sweden. We believe that the examination has provided us with sufficient basis for our opinions.

Opinions

A corporate governance statement has been prepared. Disclosures in accordance with chapter 6
section 6 the second paragraph points 2-6 the Annual Accounts Act and chapter 7 section 31 the
second paragraph the same law are consistent with the annual accounts and the consolidated
accounts and are inaccordance with the Annual Accounts Act.

Gothenburg April 23,2025

Ernst & Young AB

Linda Sallander
Authorized Public Accountant



Contact This reportis atranslation of the Swedish original and in the event of
inconsistency or discrepancy between the English and Swedish version
of this publication, the Swedish version shall prevail.

ViaCon Group, Bjorklundabacken 3, SE-436 57 Hovas, Sweden
www.viacongroup.com




