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2021 IN BRIEF

e Netsalesamounted to SEK 1,946.3
million (1,970.2), adecrease of 1.2 %
compared with last year.

Earnings before depreciation (EBITDA)
amounted to SEK 200.9 million (177.9),
corresponding to an EBITDA margin of
10.3 % (9.0).

Operating earnings (EBIT amounted to
SEK 143.7 million (125.0), correspond-
ing to an EBIT margin of 7.4 % (6.3).
Underlying earnings before deprecia-
tion (underlying EBITDA) amounted to
SEK 239.1 million (205.5), correspond-
ing to an underlying EBITDA margin of
12.3%(10.4).

tSEK
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Earnings for the year amounted to SEK

-78.7 (77.7) million

New organization with three business
units, Bridges & Culverts Solution,
GeoTechnical Solutions and StormWa-
ter Solutions, was implemented at the
beginning of the year.

Hamco and associated companies was

acquired.

ViaConissued senior secured bonds of
EUR 100 million with variable interest

rates.

Tubosider (United Kingdom) Limited

was acquired.

2021

FULL YEAR
2020

2019

Net sales

1946 336

1970163

1844 449

Earnings before depreciation (EBITDA)

200943

177 894

133 085

EBITDA margin

10,3%

9,0%

7.2%

Items excluded from underlying EBITDA

38 149

27 629

Underlying earnings before depreciation
(underlying EBITDA)

239 092

205523

133 085

Underlying EBITDA margin

12,3%

10,4%

7.2%

Operating earnings EBIT

143 697

125 000

79127

EBIT margin

7.4%

6,3%

4,3%

Items excluded from underlying EBIT

38 149

27 629

Underlying operating earnings (underlying EBIT)

181 846

152 629

79127

Underlying EBIT margin

)

7.7%

4,3%

/
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This is ViaCon

ViaConis aleading player in the European
market with focus on production and tech-
nical sales of flexible corrugated steel
structures and plastic pipes through the
business units Bridges & Culverts Solutions,
GeoTechnical Solutions and StormWater
Solutions.

NET SALES 2021 SEK

1,946 m

ADJ.EBITDA MARGIN

12.3%

EMPLOYEES

~800 - LS @

United Kingdom
St Helens

Presencein
20 countries across
Europe and the
Middle East

SWE i [P R——————
Lycksele

Finland ........ I . o
Vimpeli |

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

Belarus
Minsk

ViaCon has signed an
agreement to divest its
business in Belarus.

EUROPEAN LEADERSHIP
POSITION

#1

YEARS OF ENGINEERING
EXPERIENCE

+35

ViaCon offers its customers a host of distinct state-of-the-art
solutions that are long-lasting and designed to meet the
challenges of a changing world. ViaCon's solutions support
bothits customers and the society in reaching the vital
sustainable goals.

Germany
Mulheim

VIACON CONSTRUCTS CONNECTIONS. : ;
CONSCIOUSLY. B‘.Z?c?%?gy T

Sakarya
([ ]

VIACON OPERATES THROUGH THREE BUSINESS UNITS

BRIDGES & CULVERTS SOLUTIONS GEOTECHNICAL SOLUTIONS STORMWATER SOLUTIONS

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 16.

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.

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, as well as by specialized
construction contractors. More on page 20.
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STEFAN NORDSTROM, PRESIDENT AND CEO

ViaCon continues to make
great progress to secure
future competitiveness

Already in 2020, ViaCon took a big step forward with a new strategy and
the bestyear so farin the company's history. In 2021, we put another
record year behind us. ViaCon has developed strongly based on its new
strategic directives, the operation has been further refined, and with new
financing in place the separation from Saferoad has been finalized.
Through this year's two strategic acquisitions, we have built a broader
platform for deliveries of competitive and sustainable solutions and we
have thus strengthened our position as market leader in Europe. ViaCon
is now an independent Group with a clearly defined agenda for the future.

IMPROVED PROFITABILITY

Net sales for the year totaled SEK 1,946.3 million, a decline of 1.2% on the previous
year. During the year, ViaCon acquired operations contributing to an annual sales of
SEK 95.7 million and has chosen to leave non-core business with an annual sales of
approximately SEK 200 million. Adjusted for divestments and acquisitions, organic
growth was 4.5%. Underlying earnings before depreciation for the whole year
amounted to SEK 239.1 million, equating to an underlying EBITDA margin of 12.3%. An
improvement by 15.8 % compared to previous year.

Theincrease in profitability is primarily driven by the strategic agenda of focusing on
selected, more profitable business and product solutions. At the same time, we have
successfully managed increased costs for input materials and longer lead times from
suppliers while maintaining delivery precision to the customer. A dedicated efficiency
programme with regard to both capital and costs, as well as structure and processes
among others within our industrial system has also contributed to the improved
profitability.

We aim to further strengthen profitability by working uniformly towards a common
goal, and by improving internal production efficiency. We have reinforced our
processes, our digital tools and our expertise in key areas like production, purchasing
and logistics. This will make ViaCon a stronger partner to all its stakeholders in society,
and the company will generally advance its positions as regards future solutions in
each segmentin order to meetincreasing sustainability requirements.




SUSTAINABILITY
Many of the solutions we provide today are effective in terms of
sustainability, both in environmental engineering, erosion control,
soil reinforcement and waterway engineering. There are many
benefits in our solutions, like minimizing the CO2 footprint,
reducing construction time and to reuse materials.

We want to contribute to a sustainable society. We do that by
ensuring that ViaCon develops in a sustainable way. Read more in
our sustainability report on page 26.

NEW ORGANIZATION AND ACQUISITIONS

A new organization was decided on in 2020, and was implemented
during early 2021. The Group now consists of the three business
units Bridges & Culverts Solutions, GeoTechnical Solutions, and
StormWater Solutions.

Through strategic priorities, our aimis to grow the business in
Bridges & Culverts Solutions, boost profitability in GeoTechnical
Solutions, and build up the business in StormWater Solutions.

In April, an acquisition was made of Hamco and associated
companies. The acquisition is part of the Group's plans for further
expansion in Western Europe. In December, Tubosider (United
Kingdom) Limited was acquired, which further strengthens
ViaCon's market-leading position in Europe for corrugated
steel-based civil engineering solutions.

After the end of the year, in April 2022, ViaCon signed an
agreement to acquire assets from Bergschenhoek Civiele Techniek
B.V.(BCT). The acquisition is aligned with ViaCon's strategy to grow
furtherinto Western Europe. Closing is expected to take place on
May 2, 2022 and the completion of the acquisition is conditional
upon certain actions taken by the seller.

COVID-19

The continued COVID-19 pandemic in 2021 has affected all kinds of
companies and organizations, with far-reaching consequencesiin
many industries. ViaCon has taken powerful measures to protect
the business against the spread of the virus, and ViaCon has to
date been affected by COVID-19 to arelatively limited extent.
ViaCon has largely been able to maintain its delivery capacity, and
our production capacity has been maintained.

THEDEVELOPMENTS IN UKRAINE AND ITS IMPACT ON VIACON
ViaCon has a very limited risk exposure to Russia and we will not
conduct further business in the country. The process of divesting
the operationin Belarus according to communicationsin Decem-
ber continues. However, the development entails a risk of
disruptionsin our raw material supply and pricing, and we continu-
ously monitor the situation to evaluate and manage the impact.

On a humanitarian level, we are deeply concerned about
developments in Ukraine and our thoughts are with the millions of
people affected. ViaCon has chosen to donate money to the Red
Crossto help affected.

WELL PREPARED FOR 2022

During quarter four, a new financing was set and we issued senior
covered bonds of EUR 100 million with variable interest rates, which
fall due in 2025. This was the final step in completing the separation
from the Saferoad Group, a process that was initiated, and has
been going on strategically, operationally and financially, since
2019.

ViaCon continued its journey of change in 2021, and the new
strategy has enabled us to advance our position on the European
market by providing competitive and sustainable solutions.
General demand is governed by a number of factors and for
ViaCon, 2021 has been the best year in the Group's history.

The market continues to grow withininfrastructure throughout
Europe and in addition, ViaCon gains market shares from compet-
ing solutions.

ViaCon has a strong heritage and brand to build on and the
ambitionis for us to reach an even stronger position with good
profitability in the three business units in the European market.
With our technical expertise and focus on sustainability, we have
strengthened our customer offering of cost-effective solutions.

Finally, would like to extend a big thank you to all the Group's
employees for their efforts. 2021 truly showed the importance of
being able to deliver results while also investing in the future.
ViaConis significantly stronger today than it was a year ago. With
our strategy, | am confident that we will continue to deliver a
continued strong development as the leading European supplier of
sustainable solutions in our business units.

Stefan Nordstrém, Presidentand CEO

MESSAGE FROM THE CEO
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FOCUS 2021

New strategy and new organization
for whatis one of the biggest
changesin ViaCon's history

Prioritize the new strategic focus
areas

Manage increased costs for input
goods and longer delivery times
from suppliers

Continue to manage the impact of
COVID-19 on the operation
Development of a plantoincrease
production and purchasing efficiency

Work in a harmonized way to make
ViaCon's strategy a reality

FOCUS 2022

Reinforce the customer offering with
technically advanced product
solutionsin order to create added
value for the customer and support
the sustainability agenda

Further enhance presence in
Western Europe by integrating and
growing the acquisitions made in
2021 and BCT 2022, but also through
future selective acquisitions

Implement the comprehensive
improvements in productivity in our
industrial field, including greater
purchasing efficiency

Continued improvements in capital
and cost efficiency through
consolidation and harmonization

Manage the short-termrisksinthe
wake of the war in Ukraine



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
companiesin 20 countries in Europe and
the Middle East. Our customers include
large multinational contractors, national
road and railway authorities, and small local
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.

In 2019, one of our projects, a bridge in
Dubai, gave us global recognitionin the
form of a place in the Guinness Book of
Records as the world's largest soil steel
bridge (SSB). The construction was
designed, produced, and assembled by our
Polish ViaCon Team.

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. It is 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

ViaConiis, as all companies, subject to
several operational and financial risks that
could affect our activities. Exposure toriskis
anatural part of running a business and this
isreflected in our view of risk management,
which aims to identify and prevent risks and
to limitany damage as aresult of them. Read
more intherisk section on page 41.

OWNERS

ViaConis mainly owned by funds advised by
FSN Capital Partners, apart from approxi-
mately 5%, whichis owned by the compa-
ny's managementand other representa-
tives. Established in 1999, FSN Capital is a
leading private equity adviser in the
Northern European region with €3.5 billion
under management. FSN Capital seeks to
actwith the highest level of integrity, taking
aresponsible approach wheninteracting
with its portfolio companies, advisors,
investors, local communities and the
environment.

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

StormWater Solutions applying
our high technical competence.

Europe, and in particular Central
and Northern Europe, is ViaCon'’s
home market. ViaCon acts also
in other markets and thus
opportunities will be handled on
an opportunity basis. ViaCon
currently has no ambitions to

go global but would like to
strengthen the positioninto
Western Europe.

Focus on sustainability implies
that ViaCon wants to differenti-
ate 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.



HISTORY

ViaCon was founded in
Sweden and Norway.

Expansion of product
line from steel products
into adjacent segments like
geosynthetics and
plastic pipes.

Expansionin Nordics,
Baltics and Central
Europe throughlocal
entrepreneurship
with co ownership.

Several acquisitions to
strengthen the service
and product offering.

ViaCon's history — more than three decades of experience

Further geographic
expansion to enhance
pan-European presence.

ViaCon Group
was acquired by
Saferoad Group.

IPO of Saferoad
Group onthe Oslo
Stock Exchange.
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Seperation from Saferoad to
strategically concentrate the
business and become an
independent group under
FSN Capital's ownership was
started.

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

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

Continued development
of the strategy.

New organization with
three business units
implemented

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

Senior secured bonds of
EUR 100 million issued.
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Market outlook and influencing factors

ViaConis ideally positioned to capitalise on a stable market ready for growth.

THE EUROPEAN CIVIL ENGINEERING MARKET (EC-19)

Il Total Civil engineering output (EURbn, at 2020 prices) ~ ooooooooooooooooo

408 416 415 415

g2 386 3% 394

3
5 365 374 Sl 365

35
347 350
340 339 339 339 331 336

323 336 5o, 327 337 37 3

The broader European engineering
market was impacted by the
sovereign debt crisis and the
subsequent contractive fiscal policy
in several EU countries

265 271

Limited impact from the Covid-19
pandemic with several EU fiscal

stimulus packages expected to
drive growth going forward,

highlighting the counter-cyclical
nature of the underlying market

1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019, 2020 2021F 2022F 2023F

Main drivers over the

FACTORS INFLUENCING CIVIL ENGINEERING DEMAND coming years

Main drivers over the coming years

Funds Infrastructural Environmental Financing Economic Public debt
(EU, national, conditions changes conditions growth and financing
regional) ingeneral balance

The European civil engineering market is poised for growth on the back of significant infrastructure programs and a clear climate agenda

Source: EUROCONSTRUCT



FINANCIAL TARGETS

EBITDA

>15%

ViaCon Group — Annual report 2021

Long-term financial targets

Sales, CAGR >5%

ViaCon has a clear ambition to grow both organically and
through acquisitions. Through the acquisitions in Germany and
the UK, we have established a strong platform for growthin
Western Europe.

The goal of continuing our growth journey primarily organically
by taking market shares from alternative materials but also
selective investments is on the agenda to further consolidate
the marketin Europe.

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

EBITDA >15%

The operating margin before depreciation and
amortization shallamount to at least 15%.

High cash conversion

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

GUIDELINES
<16,5% ~2-3% ~2-3%
OPWC R12/Sales R12 Capex/Sales Depreciation

/
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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 2021.

The work has resulted in arevised vision and
business concept where the strategic priorities are
clear. Through a new 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
new operations function.

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.

) _‘_"_'-.__"""--:-'--- '*[llﬂ-‘

1.GROW
Bridges & Culverts Solutions

Strengthen existing weaker spots

Gain business from alternative solutions
(concrete) inaddressable markets
Differenciated pricing through value
sellingin selected applications

Increase cost efficiency through
synergies, capacity utilizationand
efficient purchasing

Proactive sales approach ("ViaCon Way
of Sales")

Operations efficiency

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

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”)

4. DRIVE OPERATIONAL EXCELLENCE

Sourcing power

® Sourcing power/spend analysis
e Category management
e Sourcingtalent

STRATEGY
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3.BUILD
StormWater Solutions

Build market offering strategy to become
asolutions provider

Gain market shares from alternative
solutions andincrease 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”)

Working capital

e OPWC program
e Capital efficiency
® S&OP process

5.STRENGTHEN BUSINESS SUPPORT AND PERFORMANCE MANAGEMENT

Finance IT

Commercial
development

People &
Organization

Change

management




STRENGTHS

ViaCon has taken major steps forward in 2020-2021 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 technology that strengthens the product
offerings with a focus on sustainability. Through its
expertise in technical solutions, ViaCon will create value for

EXCEPTIONAL ENGINEER-
ING CAPABILITIESWITHA
CLEAR CUSTOMER VALUE
PROPOSITION

LEADING MARKET POSITION
ON FOCUS MARKETS

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

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 20
countries across Europe
and middle East with
approximately 800
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

ViaCon Group — Annual report 2021

ATTRACTIVE FINANCIAL
PROFILE WITH STRONG
MARGINS AND DEBT
SERVICE CAPACITY

e Stable sales development
coupled withimproving
profitability

e Efficientworking capital
management and limited
capexrequirements
yielding strong expected
cash conversion

/
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VALUE CHAIN

OVERALL PROJECT PROCESS

VIACON VALUE CHAIN
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ViaCon controls the entire value chain from concept engineering to assembly

PLANNING AND

CONCEPT ENGINEERING

PROJECT
ENGINEERING

PROCUREMENT

cooo
111

CONSTRUCTION

a

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 20 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
(excl. Belarus that
isunder divest-
ment)

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



SERVICES AND SOLUTIONS

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, UKamong others.

SALES

ViaCon has a direct sales force in 20
countries which are supported by the
different engineering and design centers
throughout the group.

APPLICATION 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 appriximately 300
suppliers. The largest categories steel,

polyethylene, polypropylene, transports
and traded goods.

PRODUCTION
ViaCon's production facilities are based at

ten strategic locations across Europe (excl.

Belarus thatis under divestment). 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.
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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

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

Research together with leading
universities that has produced
many groundbreaking ideas

Excellent project engineering that
creates customisedand competi-
tive solutions to customer
problems

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

2-5YEARS
-
>
PLANNING AND COMMISSIONING
i
DETAILED DESIGN PROCUREMENT
,__' CONCEPT DESIGN AND OPERATION
2
S
o
25 * Projectplanning * Design/engineering * RFQto contractors * Actual construction ¢ Handover
+ Conceptual design firm nominated » Tenders from « Finalapprovals
* Detailed design contractors * Evaluationand
learnings
o m Board of Roads/Rail/other authorities setting approvals for the different technologies
@
|
o
i
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g m Design/engineering consultants
w
X
=
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Direct customer

Contractor

2 - 5 weeks (from our production to installation)

»
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ViaCon Way of Sales: Main objective is to
identify projects early and position ViaCon

VIACON



BUSINESS UNITS / BRIDGES & CULVERTS SOLUTIONS
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BUSINESS UNIT

Bridges & Culverts Solutions

The Bridges & Culverts Solutions business unit accounts for approximately 35%
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 the business unit for the year amounted
to SEK 675.0 million and earnings before depreciation
amounted to SEK 68.5 million, corresponding to an
EBITDA margin of 10.1%. However, the underlying
earnings before depreciation amounted to SEK 84.7
million, corresponding to an underlying EBITDA margin
of 12.5%.

The business unit has a pronounced seasonal
variation and developed strongly during the second
butabove all during the third quarter 2021. The fourth
quarter developed somewhat weaker than the
previous year, mainly caused by delays in customers’
infrastructure investments driven by a general cost
increase of input materials.

COMPETITIVE ADVANTAGES

Our solutions offer a total cost advantage versus
concrete solutions in several applications, smaller
water bridges and culverts, ecological crossings,
pedestrian tunnels, rail underpasses etc. Steel
structures have an advantage over concrete by having
approximately 50% less CO2 footprint’, faster
construction time, more flexibility and more potential

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

for technological advances to make steel solutions
more carbon friendly.

MARKET AND OUTLOOK

The Bridges & Culverts Solutions business unit benefits
fromthe increase in the use of ecological crossingsin
order to combine a high level of traffic safety (roads with
fences) and protection of wildlife. In addition, many
railway investments are being made as part of the total
investments ininfrastructure and many new high-speed
lines are being built.

Renovation of older bridges, especially water
bridges, throughreliningisincreasing as the road and
rail network in Europe ages (45% of Europe’s motor-
ways were built more than 40 years ago).

Initiatives such as the EU's green giveaway and the
EU’s taxonomy are also expected to contribute to
increased investmentin environmentally friendly
solutions.

The business unit's direct customers are road and
railway contractors who work on behalf of road and
railway authorities.

Vice President for
Bridges & Culverts
Solutions
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BUSINESS UNITS / BRIDGES & CULVERTS SOLUTIONS

CASE STUDY

Pedestrian tunnel

CHALLENGE

The municipality wanted to promote cycling and
therefore needed a safety crossing to make it safe to
use bicycles as transportationinthe area.

SOLUTION

ViaCon proposed a solution with MP200 as underpass
that was adjusted geometrically to the bicycle route
underneath aroad. Solutionincluded design of special
reinforcement of underpass ends.

BENEFITS

Light and cost-effective solution with quicker
installation time compared to traditional concrete
structures.

LOCATION
Gladsaxe, Denmark

ViaCon Group - Annual report 2021/ 16

Products

The Bridges & Culverts Solutions
business unit offers sustainable,
cost-efficient and flexible solutions.

KEY PRODUCTS OFFERED INCLUDE: Flexible steel

structures “MultiPlate”

Flexible steel
structures “"UltraCor”

Flexible steel

. structures "SuperCor”
® Flexible steel structures under .

the Multiplate, SuperCor, and
UltraCor brands.

e Temporary bridges under the
Acrow brand.

® Precast concrete structures
under the Con/Span brand.

e Culvertsand pipes under the
HelCor brand.

Temporary and Precast structures HelCor pipes
permanent bridges “"CON/SPAN"
KEY INFORMATION
NET SALES SEK ADJ. EBITDA MARGIN* SHARE OF TOTAL SALES SHARE OF TOTAL ADJ. EBITDA*

14%

675M

FY 2021

12.5%

51%

*) Excl.IFRS 16
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BUSINESS UNIT

GeoTechnical Solutions

The GeoTechnical Solutions business unit accounts for approximately 51%

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.

THE YEARIN BRIEF

Net sales for the business unit for the year amounted
to SEK 992.5 million and earnings before depreciation
amounted to SEK 78.1 million, corresponding to an
EBITDA margin of 7.9%. However, the underlying
earnings before depreciation amounted to SEK 94.2
million, corresponding to an underlying EBITDA margin
of 9.5%.

The high seasonis typically during the second and
third quarters. Despite strong sales in the second and
third quarter, the market was favorable right into the
fourth quarter and did not slow down until December.
The sales focus has been on core products and
solutions, being selective on projects and this way
shaping the business unit's offerings to support the
strategic targets.

COMPETITIVE ADVANTAGES

The GeoTechnical Solutions business unitis aleading
provider in applying technical solutions, using
geosynthetics, plastic pipes and traded goods across
Europe, often leading to reduced environmental

impact and lower cost. Many of the solutions we
provide today are effective in terms of sustainability,
bothin environmental engineering, erosion control,
soil reinforcement and waterway engineering.

MARKET AND OUTLOOK
The business unit benefits from the stable and
relatively good investment levelsininfrastructure.
Also, there is growing need for landfilland other
environmental solutions where ViaCon offers
competitive and sustainable solutions with decades of
experience.

The customers are mainly contractorsin the road and
constructionindustry as well as project ownersin
landfills, mines and industry.

Vice President for
GeoTechnical Solutions
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BUSINESS UNITS / GEOTECHNICAL SOLUTIONS

CASE STUDY

Retaining wall

CHALLENGE
Demanding structure to be executed in short time
period during winter.

SOLUTION
ViaConredesigned the original structure using
geosynthetics and steel panels.

BENEFITS

Innovative new solution, significant savingsin
construction time. Original design by another supplier
could not meet time requirements. Project cost was
also competitive.

LOCATION
Helsinki Ring Road, Finland

ViaCon Group - Annual report 2021/ 18

Products

The GeoTechnical Solutions business
unit offers geotechnical solutions.

KEY PRODUCTS OFFERED INCLUDE:

. .
Geosynthetics Geosynthetics ViaWalls
® Retaining walls
e Plastic pipes
ViaWalls

e Gabions

Gabions Plastic Pipes

KEY INFORMATION

NET SALES SEK ADJ.EBITDA MARGIN* SHARE OF TOTAL SALES SHARE OF TOTAL ADJ. EBITDA*

14%

FY 2021

992M 9.5%

*) Excl.IFRS 16
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BUSINESS UNIT

StormWater Solutions

The StormWater Solutions business unit accounts for approximately 14% 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 the business unit for the year amounted
to SEK 278.8 million and earnings before depreciation
amounted to SEK 27.9 million, corresponding to an
EBITDA margin of 10.0%. However, the underlying
earnings before depreciation amounted to SEK 33.8
million, corresponding to an underlying EBITDA margin
of 12.1%.

The business unitis gaining market share in their
established markets and has expanded into a number
of new markets during the year. The most recentacqui-
sition in the UK of Tubosider (United Kingdom) Limited
aims primarily to strengthen the StormWater Solutions
business unit's position as a market leader in Europe in
corrugated steel-based plant solutions, but also the
Bridges & Culverts Solutions business unitinits
customer offering.

COMPETITIVE ADVANTAGES
The StormWater Solutions business unit has a total
costadvantage 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.

The end customers are investors of storage,
industrial and commercial buildings but also of bigger
residential buildings. The main customers are civil
engineering contractors.

Vice President for
StormWater Solutions

ViaCon Group — Annual report 2021
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CASE STUDY

Costco Project ~ Products

CHALLENGE The StormWater Solutions business
The American retail giant Costco has chosen to set up unit offers complete tanks with
its new 80,000 m2 facility in France and must install a necessary components that can take
water storage solution to decrease therisk of flooding. significant load and handle contami-
nated water. Highly competitive Retention tanks Fire water tank
SOLUTION solutions addressing the challenges of
ViaCon delivered two rainwater retention tanks for the achanging environment such as
site's car parks of a total of ~3000m?. ; flooding.
BENEFITS ITFOCUSES ON THE PRODUCTION
Efficient design that allowed installation with limited AND USE OF:

space available. Very short installation time compared

. . e Retention tanks
to competing solutions.

e Infiltrations tanks

LOCATION e Fire water tanks Oil and sand separator
Pontault-Combault, France

e QOiland sand separators

KEY INFORMATION
NET SALES SEK ADJ.EBITDA MARGIN' SHARE OF TOTAL SALES SHARE OF TOTAL ADJ. EBITDA'

i 35% 40%

279M 1 2-1 °/0 FY2021 FY2021

51% 44%

Note: 1) Excluding IFRS 16 effects. *Currently building StormWater Solutions business,
expected high future growth. ** A part of current StormWater Solutions business is traded
low-margin business that reduces overall margins but is currently being exited.




MANUFACTURING AND SUPPLY CHAIN

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 10 locations in Europe (excl. Belarus
thatis under divestment) with arange of
products:

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 greatimportance 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.

The following are the main priorities
for ViaCon's value chain:

e Efficiency

e Sourcing Power

e Working Capital

EFFICIENCY PROGRAM

Due to our large 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
e Watertanks

e Plastic pipes

® Precastconcrete

OUR WAYS OF WORKING (LEAN)

The coreidea of the ViaCon LEAN way of
workingis a systematic approach for
operational excellence, based on strong
leadership involvement, measurable KPIs/
progress and have localimprovements plan.
Simply, LEAN means maximize customer
value while minimizing waste and we use

ViaCon Group — Annual report 2021
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guiding principles for our LEAN work in the day to
day business.

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 automatiza-
tion. 25% are replacementinvestments such as
maintenance and upgrades.

The remaining 25% of the Group's invest-
ments are strategic investments, mainly in new
products, IT solutions, sustainability butalso in
mergers and acquistions.

PURCHASING

With size comes strength. By coordinating
purchases and technical specifications,
savings are generated for the whole ViaCon
Group. Thanks to a Group-wide overview and
continuous improvements, purchasing
synergies are generated while ViaCon inspires
suppliers to step up their sustainability efforts
and technical development.

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.

MANUFACTURING AND SUPPLY CHAIN
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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
toinform their employees about
ViaCon’s Code of Conduct, and to
ensure thatthese areimplementedin

every site and workplace that produces E"ﬁg;’; ““““““““““““““““““
or otherwise handles goods or performs

. . Finland ...........
sales and services for ViaCon. Vimpeli

ViaCon will lead by example and
comply with the requirementsin the
Code of Conduct across the whole
organization.

| ; |
B .o .2 WS Lithuania
‘ b . Kaunas

United Kingdom ......2.... SIS \ . () ....Belarus  ViaCon has signedan
St Helens Minsk agreement to divest its
.. Poland business in Belarus.

Rydzyna

France ................3
Neuville-Sur-Sabne

. Headquarters Gothenburg, Sweden
Production Facilities

. Bridges & Culverts Solutions

@ GeoTechnical Solutions

StormWater Solutions

Sales offices Germany .
in total, approx 50 sales offices in all major markets. Mulheim Hungary

Biatorbagy

Turkey
Sakarya
o



EMPLOYEES
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Our employees
- our most vital resource
and unigque edge

A strong contributing factor to ViaCon's
success is our employees. ViaCon strives to
be aworkplace serving our customers pro-
fessionally through diversity - utilizing differ-
ent expertise and perspectives.

The year of 2021, similar to 2020 has been ayearimpacted by the
pandemic situation, but we have also seen alarge turmoil in the
market in regards of raw material prices and supply. Despite these
tough circumstances our ViaCon organization again has proven it
is up for any challenge.

THE WORKPLACE OF THE FUTURE

The transformation year of 2021 held a number of challenges
but also opportunities. As we embarked upon a new strategic
journey, animportant priority was to align the operating model
accordingly. The organization evolved from being organized in
geographiesin 18 separate countries, to become an organiza-
tion structured through three business units in 20 countries. As
we defined this new organization, we have been appointing
some 60 leaders and key personnel for new tasks, other and
broader geographical areas and arange of development
opportunities. The new organization became effective January
1,2021.

As technical knowledge and leadership development are
crucial aspects to support our strategic direction, several
initiatives have been focused on as a part of our program of
developing our operating model. Our business units have been
driving technical knowledge through capability programs to
train and develop our technical sales force as well as our
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designers. We have also across the business units executed a
number of webinars to engage our external stakeholders to
provide solutions and value to customers, environment and the
society asawhole.

NEW STRATEGY AND COMPETENCE DEVELOPMENT

During 2021 we ran two virtual leadership conferences to drive
best practice and development of our people and organizations.
Our top 60 leaders and key personnel participated and subse-
quently cascaded the strategy further. These activities were
important milestones in driving best practice internally, but also to
ensure our strategy communication to get full buy in as the
strategy develops and gets more detailed.

Furtherin our strive to operationalize our strategy we have
applied FSN Execution Framework (FEF), a tool that translates
strategy into SMART measurable objectives, processes and
actions. This has helped us to break down our priorities to
departmental level. To support this, we have from a reward
perspective designed a year-based incentive program for our top
60 managers and key personnel where we drive and reward our

strategic priorities across all business units and support functions.

As our new strategy also highlights the importance of ViaCon
Way of Sales and to focus on margins and proactive workin our
sales process, we have implemented in most markets a new Sales
Incentives Framework for all our Technical Sales representatives.
This approach will be further finetuned in 2022.

From an organizational perspective we have continued to
strengthen ViaCon with key recruitments and new capabilities,
amongst others the team in central accounting and consolidation.
We have also hired a Director of Procurement and several new
sales and marketing colleagues have arrived. We have also, as a
consequence of our new bond increased our capacity and
capability in communications and IR. Through our acquisitions in
Germany and the UK, we have got some whole new extremely
capable teams onboarded.

ENGAGEMENT SURVEY TOOL

To provide our managers a tool to develop their organization and
their teams, we have launched Winningtemp as a pilot project for
some 20-25% of our workforce. Winningtemp is an employee
engagement survey tool where leaders frequently get feedback
from their team to pick up early signals and correct actions. As the
pandemic situation has hindered us to travel and we have many
new managers and international and remote teams, thisis a good

tool for managers to stay close and constantly take the tempera-
ture on their teams. In quarter four we took a decision to expand
this approach to all office workers as itis crucial for us to engage
our workforce and drive our long-term ambition to become the
best employerin our part of the industry.

COMMUNICATION
From a communication perspective we have done some big changes
andimprovements in our local external webpages as well as our
Group web page. Further we have also done a complete rebranding
program and launched a new brand with a new positioning of ViaCon.
This will allow us to better communicate with the external world and
address the needs of our various stakeholders.

Arefresh of our intranet pages has been done to ensure all
information is gatheredin a one stop shop for easy access by our
employees.

PEOPLE PROCESSES

From a people perspective there was a lot of time spent on
developing a new performance appraisal process to connect with
the strategic FEF objectives at departmental level. This willactas an
extension to our strategic target breakdown and facilitate individual,
aligned objectives for all our office staff. We will get clarity on
priorities, and we will evaluate performance accordingly.

One critical backbone in our performance appraisal process is
ViaCon's core behaviors. These were developed during 2021 and
willbe a very important tool for the whole organization. These
behaviors guide us on the "how" and tell us do's and don'ts and are
avital part of the performance appraisal atindividual level. They
will further guide the conversation about development of our
people, profiles in recruitmentand so on.

Todrive our people processes and to create transparency and
efficiency we have also developed an HRIT tool based on Dynamics
365. This tool will not only hold our people master data, but it will
alsoin a GDPR safe way facilitate our performance appraisal and
salary reviews. Other key people processes facilitated by
Dynamics are onboarding and offboarding, change requests as
well as arepository for position descriptions and otherimportant
information for both employee and manager.

GOING FORWARD

We continue to feel motivated by the strong purpose ViaCon
business holds. The level of pride and purpose for what we do is
one of the key aspects that sticks out towards benchmarkin our

EMPLOYEES
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Deployed new bonus program with clear and
aligned Group targets

Deployed new sales incentives framework

Developed a Group wide Performance
Management process including new leader-
ship/core behaviours

Defined, sourced and started implementation
of an HRIT system

Drove engagement through our employee
engagement survey tool

Ran Winningtemp pilot, eNPS at -14
Improved internal communications

Executed two leadership and strategy
conferences

Execute organizational reviews

Train and implement the performance
appraisal process for office workers

Support M&A agenda through HR and
Communications

Roll out and train in our new HRIT system in all
countries

Run Leadership Development Program for
business unit directors and factory managers

Drive retention through predictable salary
reviews and implementation of talent and
succession process

Run leadership conferences and expand the
employee engagement survey tool to all office
workers

Activate our employer branding campaign



EMPLOYEES

Winningtemp engagement survey. Clearly this comes by the fact
that our business strategies are built on sustainability and
environmental claims. To fight climate changes, reduce CO2
emissions and protect groundwater is what we do.

The employees are our pillars to be able to support our strategic
directions. With their knowledge combined with leadership
development we will further strengthen our organization and realize
our strategy.

VIACON'S CORE BEHAVIORS

Our values guide our leadership, our behavior and our actions. We
create a high performing culture by focusing onresults, helping each
other succeed and providing opportunities for growth and develop-
ment.

We see our business relationships as key to our building and
maintaining our competitive advantage. Mutual trustis the corner-
stone of all our business relationships and that trust is built on the
competent application of our knowledge, skills and experience.

A caring culture makes a strong company. Through humility,
supportand a constructive response we can all contribute. We care
about our customers business and want them to prosper. Colleagues
atalllevels have the right to be seen and heard. The free exchange of
views andideas is 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
thatit takes to build awinning 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 a
workplace where everyone can thrive and be given the right
prerequisites and opportunities to develop.

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 on results, not the
number of hours worked. Under-
standrisks 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.

ViaCon Group - Annual report 2021
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Sustainability Report _ Winner of
S ) FSN Capital's 2021
ViaConis determined to be at the forefront of positively : B ESG A\Nard

influencing the development of sustainability in the
infrastructure sector. ViaCon has a stated goal of
becoming net zero. By taking a key role in the industry
towards circularity, ViaCon can contribute to the
industry becoming more sustainable.

This sustainability report constitutes ViaCon's ESG Award Winner 2021

statutory sustainability report and has been prepared - UiaCun
inaccordance with the Annual Accounts Act, Chapter

6.88 10-13, for ViaCon Group AB (publ) and its

subsidiaries.

In order to create resilientand more sustainable
companies, ViaCon's owner, FSN Capital, integrates
ESG and climate considerations throughout the
investment cycle. As part of this commitment, they

annually evaluate their portfolio companies'
sustainability work and nominate a winner in FSN
Capital's ESG Award. In 2021, the award went to
ViaCon.

The award is based on how well ViaCon has
integrated the following into the business:

Awareness and ESG efforts in daily operations
Value creationin society atlarge

Clarity in ESG policies

Focus on continuous improvement and progress

Tone from the top (i.e., management and board
engagement)

Portfolio Company’s holistic approach to
sustainability

Adherence to FSN Capital's values




SUSTAINABILITY REPORT

ABOUT VIACON

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

® Thebusinessis organizedin three business
units; Bridges & Culverts Solutions,
GeoTechnical Solutions and StormWater
Solutions.

e ViaCon employs approximately 800 people
across 20 countries. The largest production
facility islocated in Poland and the
company is headquartered in Gothenburg,
Sweden.

==

OPPORTUNITIES AND KEY CLIMATE RISKS

e Opportunity: Increased demand for
infrastructure that help societies adaptto a
new climate reality of more frequent
extreme weather and shifts in seasons.

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

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

ViaCon Group - Annual Report 2021

MAIN SUSTAINABILITY AMBITIONS

ViaCon known for being the sustainable
alternative in the market per 2025.

To become net zero.

Reduce virgin plastic raw materials in pipes
by 22% by 2025.

Establish reporting for all emission scopes.
EPDs for all product categories.
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1,946 ~ 800 19% 527

MSEK Employees Gender distribution Lost working days due
netsales (% female to accidents
coworker)

~20% 33%

Reduction of Increased recycling of
greenhouse gas plastic raw materials
emissions compared compared to 2020
to 2020
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ViaCon's place in the
circular value chain

ViaCon has a pronounced goal to
become net zero*. By taking a key role
in the industry towards circularity,
ViaCon can contribute to the industry
becoming 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.

Life cycle management and asset management
through both sourcing of the materials needed, but
also through sustainable production of bridges,
culverts, geotechnical and stormwater solutions.

In addition, we have aresponsibility to recycle all
materials that are fit for recycling and reduce
emissions within all scopes. ViaCon is committed to
become net zero.

*) 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 forinstance.

REPAIR/
REFURBISHMEN 1o

VIACON

DiISTRIBUTION &
CoLLecTION PONTS

Alddns s1uvd
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We always store and treat waste in a secure
manner at sites for recycling.

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

ViaCon always strives for our production
and our products to have as little environ-
mental impact as possible and therefore
chooses 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 pres-
ent and future challenges of climate change — ViaCon and the construc-
tionindustry has 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,
while more attentionis also given to the issues
revolving around inequality and the missing
inclusion of people with different disadvantages.

Construction provides many opportunities to be
more sustainable. The industry is one of the
largest users of global resources and contribu-
tors to pollution. We as anindustry therefore has
ahuge responsibility to aid sustainability.

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

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
grow, reducing the environmental footprint;
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.

INCLUSION &DIVERSITY

We have always focused on what we consider to
be our mostimportant asset-our people. We
aimto be the industry's best employerirrespec-
tive of gender, ethnical and religious back-
ground, disabilities, age or sexual orientation.

FAIRNESS & ETHICS
95% of all employees have completed business
ethics trainingin 2021 and we continue to

promote ethical business practices through our
entire value chain.
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“"/ e Of all metals usedin construc-
tion, steelis amongst the ones
with lowest environmental
impact. It has alower embodied
carbonimpact than concrete
and generates less waste.
Additionally, it has more
flexibility and more potential for
technological advances.

Structural steel is nearly 100%
recyclable as well as 90% of all
structural steel used today is
created fromrecycled 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 mankind have used so much of our non-renewable

resources.

While construction so far, has notbeenin
the cutting edge in this development, we are
glad to see changes are happening with
increasing speed in this field. ViaCon will be
inthe first wave of impacting these changes.
Sustainability has always beenin our core
values and many of the solutions we provide
today are very efficientin thisregard,
whether itis environmental engineering, soil
reinforcement or waterway engineering.
There are many advantages to our solutions,
like minimizing the CO2 footprint, reducing
construction time, optimizing the use
on-site and of reusable materials and many
others. Inthe future we aim to increase the
awareness and ability to make comparison
between alternative solutions.

The increased global focus on sustainability
is manifested in different ways, including the
transition to renewable energy and stricter
work environment legislation. Health and
safety requirements increase the demand for
vertical access solutions in both mature
markets as well as emerging markets, while
alsoincreasing the pressure on businesses to
switch to more sustainable products and

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

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

ENVIRONMENTAL

ViaCon, as an organization, is determined to
be at the forefront to positively influence the
development within the infrastructure
sector. ViaConisinaunique position where
our solutions are both environmentally
superior compared to competing materials
such as concrete and plastics and we
directly contribute to climate adaptation.
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.

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

ViaCon Group - Annual Report 2021
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SOCIAL

ViaCon has always had a strong focus on our
mostimportant asset, our people. Our
investments in our people include executing
business ethics training, Winningtemp
Engagement Surveys and creating a platform
withinits intranet for Environmental, Social
and Governance (ESG) policies and training.
ViaCon also measures Employee Net
Promoter Score* (eNPS) and aims to be the
industry’s best employer irrespective of
gender, ethnical and religious background,
disabilities, 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.
ViaCon currently has approximately 800
employees. The employees represent
diversity in terms of age, education,
experience, and cultural background.

VIACON'S 2022 ESG FOCUS
e Further expand our sustainability claims
for our solutions

e Further map and assess our own environ-
mental footprint

e Drive employee engagement and eNPS

e |Improve Health & Safety (lost days)

® Reduce scrap and raw materialin
production

® Reduce electricity consumptionin
production

HEALTH & SAFETY

ViaCon aspire for 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, planand
implement actions to improve the work
environment, as well as monitor
progress. Health and safety isan
integral part of all our processes and
daily routines.

We expect all employees to contribute to
and maintain a safe and healthy work
environment. Our employees are trained and
informed about Health and Safety risks and
the work procedures are designed to avoid
them. 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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Launched Environmental Product Declarations (EPD) for Bridges & Culverts Solutions
in Sweden and Finland

Defined Life Cycle Assessment (LCA) calculation tool for Bridges & Culverts and
GeoTechnical Solutions

Delivered webinars and training as per our program of developing solution and
awareness in the market

Defined different design levels for GeoTechnical Solutions
Updated authorization matrix
Business ethics training executed to >95% of staff

Rolled out the supplier Code of Conduct-55% uptake
Defined distribution Code of Conduct for roll out 2022
Ran Winningtemp pilot, eNPS at -14

Employee turnover rate of 13.48%
Lost days for finger related injuries reduced by 33%

Require EPD's from all our suppliers —increase from 5 suppliers in 2021 to 10 suppliers
during 2022

Create the design of a sustainable bridge pilot project with the lowest possible
environmental impact

Develop database for our real cases for LCA calculations - minimum 5-10 cases
Run two Leadership Development Programs

Improve EngagementIndexto 7.0

Employee Net Promoter Score* (eNPS) >-4

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

Employee turnover rate <10%

95% direct and indirect labour to complete business ethics training

75% of distributors to sign the Distribution Code of Conduct

75% of suppliers to sign the Supplier Code of Conduct

Establish scientific based measurementsin Scope 1 &2

Track and report material Scope 3 emissions and create baseline in categories
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UN Sustainable Development Goals (SDGs)

ViaCon Group puts safety firstin product development and in its operations. With a proven track-record
and market leadership, ViaCon group benefits from this. The Group’s product portfolio includes solutions
for stormwater and continuous R&D efforts to create innovative solutions as well as optimization of
current materials and the use of new materials to contribute to the UN SDGs.

KEY SDGS

As an employer of approximately 800 people, ViaCon
supports communities while providing a safe,
rewarding and proper workplace in the long term.

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

ViaConis a trusted partner to all our stakeholders
with focus on sustainable solutions during all stages
of our consumption, production, transportand utiliza-
tion.

CONSUIKEFTEON
D PRODUCTION

O

ViaConinvestsin new and existing plants and

13 Keor

facilities to reduce emission from our own operations,
as well as from the use of our products. We focus on
providing sustainable solutions, onrecycling and

*

training.
i 9

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 resilient
infrastructure, including regional and transborder
infrastructure, to support economic developmentand
human well-being.

9.2 -Promote inclusive and sustainable industrialization,

andraise 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.

12.7 - Promote public procurement practices thatare
sustainable, in accordance with national policies.

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

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

ViaCon Group - Annual Report 2021

SUSTAINABLE
DEVELOPMENT

GALS

EXAMPLE OF ACTIVITIES

. Executed two virtual leadership conferences, where our top 60 leaders
participated

. Virtual H&S Audits and action plans for all factories

. New reporting tool for accidents and near misses

. Established practice with our search firms to always strive to add both genders

inthe shortlist

. Defined LCA calculation tool within Bridges & Culverts Solutions and GeoTechni-
cal Solutions

. Promoted solutions; workshops, webinars and exhibitions and volume growth
amounts to ~5% (GHG emission avoidance of concrete usage in the market)

. Defined different design levels in GeoTechnical Solutions

. Increased recycled plastic raw material from 27% to 36% of total plastic
production

. Reduced 10% CO2 emission/kg in Pecor Optima
. Addressed climate impact by growing volumes of stormwater solutions with 6%
(GHG emissions avoidance of plastic crates and concrete usage in the market)

. Introduced CEMAsys and created baseline for Scope 1 &2
. Changedto LED lightsin factories at 75%
. Reduced GHG emissions by 20% in relative figures due to new plastic production

line in Lithuania, mainly related to electricity consumption

/
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Selected projects

At ViaCon, we have multiple exciting projects directly related 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 policies in as many sites as possible

Lost days per 1000 reduced by 10%
Near miss reporting increased with 30%

1.2_
=T
“g=' PRODUCT
O LIFECYCLE

® Reduced use of plastic in products such as
Pecor Optima

® Increased amount of recycled plastic material
from 27% to 36% of total plastic production

® Reduce the amount of new plastic raw material
inthe pipes by 22% by 2025

FEdEgEvE ARl slalalnliielilis
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INFRASTRUCTURE
& ENERGY

Establish measurements of all scope reporting

e Scientific-based measurementin scope 1and 2
(page 37)

Track and report material scope 3 (page 37)
emissions and create basline

® Reduce GHG emissionand become net zero

/
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Diversity is one of our most important assets

In addition to everything we do to develop our people, we are
also aligned with the 8th SDG. We put emphasis on respecting
the individual, equality and diversity.

RESPECT FORTHE INDIVIDUAL
Respecting people and organizations is funda-
mental. Respect generates openness, honesty and
security in the working environment. Integrity and
credibility can only be earned through the
behavior, competence and performance of each
and every one of us. We deal with peopleina
professional way, whether they are customers,
partners, colleagues or other stakeholders. This is
aninherent part of our Company core behaviors.
We always treat our employees and business
partnersin a professional, reliable and honest way.
Our highly skilled and qualified team ensure
excellent production standards. Our operating
modelis based on the pragmatic application of our
knowledge and experience.

EQUALITY AND DIVERSITY
The Group's almost 800 employees are our most
important asset. Employee engagementand a
performance culture based on customer success,
trust and passion are critical for ViaCon to fulfill its
mission. The Group strives to offer competitive,
performance based, employment terms and
benefits as well as a stimulating, safe and healthy
work environment.

Equality and fairness characterize the way we
deal with colleagues and partners.

ViaCon Group - Annual Report 2021

Key figures - People

EMPLOYEES PER GEOGRAPHICAL SEGMENT

Segment 2021 2020

Nordics 15.5% 14.6%
Baltics 17.9% 18.0%
Rest of Europe 66.6% 67.4%
Total headcount 100% 100%

EMPLOYEE STATISTICS

Sick leave, % 7.1% 4.7%
Employee turnover rate, % 13.5% N/A*
Number of employees as of Dec 31 804 766
Average FTEs 766 737

AGE DISTRIBUTION

Age % of whom women
<25 4% 17%
25-35 22% 23%
35-45 35% 31%
45-55 23% 22%
>55 16% 17%
Total 100% 24%

EMPLOYEE SATISFACTION

eNPS -14 -2
Response participation 80% N/A
Engagement Index (1-10) 6.9 71

*) During 2020, Viacons whole organizational model was changed according
to the the new strategy as standalone company. Also the HR function was built
up during this period and people KPIs were established. Therefore 2021 is the
first full year this KPlis reported.

/
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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 ﬂta | Im pa Ct Of Ste e | 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. UenigthinMatars 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 Global Warming CO2 (Tonnes)
manufacturing and installation as wellas CO2 the Canadian Consulting firm Groupe AGECO. ) )

L . . . - Equivalent —KM's Driven 319786

emissions is 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) 287 495

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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CASE STUDY

Environmental data reporting in ViaCon
and improvements in Lithuania ——

First major reduction canbe

We collect data on Group level and together with all FSN owned companies, we report to CEMASYS el InEleE e e e
sions - solar panels and/or
onallthree Scopes. green energy certificates
WE STARTED MEASURING EMISSION LEVELS FORALL ENERGY USAGE AND EMISSIONS WERE DRASTICALLY . o
Medium term possibility:
VIACON COMPANIES IN 2021 REDUCED AFTERMOVING A PRODUCTION LINE FROM POLAND .. .
Emissions stemming from
TO LITHUANIA . . .
. L . transportation will require
Scope 1 focus ondirectly purchased fuel. This is direct fuel usedin .
- . . . . L development of instrastructure
company cars, forklifts, own machinery, etc.. Currently it represents Investmentinto new technology, a new plastic productionlinein T —
~16% of all emission levels generated in ViaCon. A possible source of Lithuania, lead to a 22% electricity consumption reduction, on top of
reductionis to shift to electric or hydrogen vehicles. savings of 40k EUR for 2021 YTD. Additionally, investing in green

Long term possibility:

Our supply chain will require our
suppliers to become carbon
neutral in their activities for us
to be carbon neutral

energy drastically reduced emissions from production
Scope 2 focus on purchased energy. Emission levels are calculated
based on country energy production sources, such as hydro energy,
coal-based energy, nuclear energy, etc..Scope 2 represent ~50% of KWH/KG PRODUCED - LITHUANIA
emission levels of what is measured today. This is mainly related to
plastic pipe production units. Reduction possibilities include
technology investments, purchase of green energy in the market and
investmentinto renewable energy production.

053 0,58

Scope 3 willbe measuredin 2022. Itis believed that purchased
goods & services and both downstream and upstream transporta-
tion & distribution will be major generators of emissions
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Responsible Business Practices

ViaCon Group - Annual Report 2021

ViaCon has multiple sets of fundamental principles of how we operate our business —these guiding principles demand that we keep our prom-
ises, 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 stakehold-
ers. 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 at large. We act with integrity, and in
accordance with our ethical principles. These principles guide
our way of working and our intercolleague relations, as well as
with customers, suppliers and society at large. Additionally, our

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

TRADE SANCTIONS
POLICY

Trade Sanctions policy, which reflects our Code of Conduct, is
inplaceinall countries.

KNOWLEDGE

At ViaCon, learningis animportant tool to teach all our
employees in the ways of ethical business, and ensuring that
they stay up to date on both compliance and quality. Continous
learningis 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 Conduct-95% of all employees have completed
business ethics training in 2021, and our goals is for this to
continue into 2022. We have also rolled out the supplier Code of
Conduct, which as of now has a 55% uptake and comply. 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

MANDATORY CONTENT FOR ALL EMPLOYEES

WHISTLEBLOWING
CHANNEL

ANTI-BRIBERY MANUAL

Policy

next year. In addition to 95% direct and indirect labor to
complete business ethics training, we have set out an ambitious
goal of 75% of both distributors and suppliers to sign their
respective Codes of Conduct. We also have along-term goal
that all suppliers will be audited according to risk level, and our
targetfor 2022 is to complete formalized procedures or a
tracker for documentation and control.

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 «Do's 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 responsi-
ble for ViaCon's day-to-day compliance with the aforemen-
tioned manual and anti-bribery laws.

GROUP AUTHORISATION

GUIDELINES

Acknowledgement
Training
Knowledge testing

/
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ViaCon and the future
EU regulations

ViaCon contributes and commits to the work done
by EU, in order to shape the future of sustainable
construction and business as awhole. Steelis a
sustainable alternative to concrete and plastic,
and we will continue to use this as an advantage
for the environment.

The environment has always been important, but over the last years it
has become increasingly important for not only consumers, but also for
policymakers and for the European Union institutions. Multiple EU
initiatives is a testament to this; the European Green Deal underlines the
ambition and motivation that the EU has, while initiatives such as the
European green bond standard will help scale up and raise the environ-
mental ambitions of green financing in Europe.

The Circular Economy Action Plan for a cleaner, more sustainable and
more competitive region 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 taken on 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 economoic 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.

“For citizens, the circular economy will
provide high-quality, functional and safe
products, which are efficientand
affordable, last longer and are designed
for reuse, repair, and high-quality

the Circular Economy Action Plan
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Auditor's report on the statu-
tory sustainability report

To the Annual General Meeting of ViaCon
Group AB (publ), org.nr 559228 - 2437

ASSIGNMENTS AND DIVISION OF
RESPONSIBILITIES

The Board of Directors is responsible for
the Sustainability Report for 2021 on pages
26-38 and forits preparationin accordance
with the Annual Accounts Act.

FOCUS AND SCOPE OF THE REVIEW

Our review has been conducted in
accordance with FAR's auditing standard
RevR 12 The auditor's opinion regarding the
statutory sustainability statement. This
means that our revew of the sustainability
report has a different focus and a signifi-
cantly smaller scope compared to the focus
and scope of an audit according. We believe
that the examination has provided us with
sufficient basis for our opinions.

STATEMENT
A statutory sustainability report has been
prepared.

Gothenburg, April 20, 2022
Ernst & Young AB

Staffan Landén
Authorized Public Accountant
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BOARD OF DIRECTORS' REPORT

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 2021 financial year. On
September 17, 2021, the parent company was
registered as a public limited liability company
and changed its name from R. Infrastructure
Holding AB to ViaCon Group AB (publ).

THE GROUP'S BUSINESS
ViaConis aleading player offering environmentally friendly and
sustainable technical solutions on the European market with a
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 today has about 800 employees in 20 countries.

IMPORTANT EVENTS DURING THE YEAR

A new organization with three business units, Bridges & Culverts
Solutions, GeoTechnical Solutions and StormWater Solutions,
was implemented at the beginning of the year.

On April 1,2021, ViaCon acquired the German operationsin
Hamco Dinslaken Bausysteme GmbH, HaKu Service GmbH and
MSB Montage von Schutzeinrichtungen und Bausystemen GmbH.
The acquisitions contribute to a strengthened position for the
Bridges & Culverts Solutions business unitand are part of the
Group's plan for further expansion in Western Europe.

On December 1,2021, the British company Tubosider (United
Kingdom) Limited was acquired. The acquisition will primarily
strengthen StormWater Solutions’ market-leading positionin
Europe for corrugated steel-based construction solutions.

In November, ViaConissued senior secured bonds of EUR 100
million with variable interest rates, which meant that ViaCon has
its own financing. The separation with the Saferoad Group has
thus been completed and ViaConis now an independent Group.
Trading of the bonds started on Bérse Frankfurt, Open Market as
of December 22,2021.

SALES, EARNINGS AND PROFITABILITY

Net sales for the Group amounted to SEK 1,946,336 thousand
(1,970,163), a decrease of 1.2 % compared to the corresponding
period last year. During the year, ViaCon has acquired operations
that have contributed SEK 95,838 thousand to sales for the year
and has chosen to leave non-core business with annual sales of
around SEK 200,000 thousand. Adjusted for divestments and
acquisitions, organic growth was 4.5%.

Multi-year overview

ViaCon Group — Annual report 2021

The Group's earnings before depreciation and amortisation
amounted to SEK 200,943 thousand (177,894), equating to an
EBITDA margin of 10.3% (9.0). Adjusted for non-recurring items that
burdened profit for the year, mainly relating to strategy and
restructuring work, acquisitions and capital rationalisation, adjusted
earnings before depreciation and amortisation amounted to SEK
239,092 thousand (205,523), which resulted inan adjusted EBITDA
margin of 12.3% (10.4). Operating earnings amounted to SEK 143,697
thousand (125,000), which equates to an operating margin of 7.4%
(6.3). Adjusted operating earnings totalled SEK 181,846 thousand
(152,629), with an operating margin of 9.3% (7.7). The Group's net
financial items amounted to SEK -194,506 thousand (-12,480). The
net effect of exchange differences amounted to SEK -88,437
thousand (109,901) and interest expenses amounted to SEK -118,133
thousand (-121,644), of which interest expenses for lease liabilities
were SEK -5,594 thousand (-4,294).

The Group's profit/loss before tax amounted to SEK -50,809
thousand (112,520) and profit/loss after tax to SEK -78,662
thousand (77,673).

FULL YEAR
TSEK 2021 2020 2019
Net sales 1,946,336 1,970,163 1,844,449
Earnings before depreciation (EBITDA) 200,943 177,894 133,085
EBITDA margin 10.3% 9.0% 7.2%
Items excluded from underlying EBITDA 38,149 27,629 =
Underlying earnings before depreciation (underlying EBITDA)* 239,092 205,523 133,085
Underlying EBITDA margin* 12.3% 10.4% 7.2%
Operating earnings EBIT 143,697 125,000 79,127
EBIT margin 7.4% 6.3% 4.3%
Items excluded from underlying EBIT 38,149 27,629 =
Underlying operating earnings (underlying EBIT)* 181,846 152,629 79,127
Underlying EBIT margin* 9.3% 7.7% 4.3%

*) These alternative performance measures are described in alernative performance measures on page 85 and in definitions on page 86.
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CASHFLOW AND INVESTMENTS

Cash flow from operating activities for the period was SEK 33,633
thousand (144,955), of which the cash flow effect of the change in
working capital amounted to SEK 35,474 thousand (51,895). The
lower cash flow was chiefly due to interest paid during the year
and the payment of accrued interest relating to refinancing. Cash
flow from investing activities totalled SEK -186,736 thousand
(-9,355), of which investments inintangible assets and property,
plantand equipment accounted for SEK -52,581 thousand
(-18,903). The effects of acquired operations equalled SEK
-137,035 thousand (-600) , net after deductions for acquired cash
and cash equivalents.

FINANCIAL POSITION

The Group's net debtamounted to SEK 1,015,038 thousand
(944,157). Adjusted net debt excluding lease liabilities amounted
to SEK 896,504 thousand (870,846). Cash and cash equivalents
amounted to SEK 199,631 thousand (244,760). In addition, the
Group has undrawn granted credit of SEK 153,753 thousand
(47,916), which means cash and cash equivalents available to the
Group totalled SEK 353,384 thousand (292,676).

In November, new financing was launched when ViaCon issued
senior secured bonds of EUR 100 million, which meant that
ViaCon hasits own financing. The separation with the Saferoad
Group has thus been completed and ViaConis now anindepend-
ent Group with a clear agenda for the future. Trading of the bonds
started on Bérse Frankfurt, Open Market as of December 22,
2021. Thereafter admission to trading of the Bonds on Nasdaq
Stockholm took place on January 26, 2022. The bonds mature in
2025 and the interest on the new bond loan was set at EURIBOR
+6.25%. The net proceeds from the bond issue were used to
refinance past debt and for general business purposes, including
acquisitions. In connection with the new financing, the Parent
Company received a shareholder contribution of SEK 248,500
thousand.

MARKET AND FUTURE OUTLOOK

The ambition for ViaConis to reach a strong position with good
profitability in the European market. Through the strategic
priorities, ViaCon will grow the business within the Bridges &
Culverts Solutions segment, improve profitability within GeoTech-
nical Solutions and build the business within StormWater
Solutions.

In 2021, ViaCon noted significant price increases oninput
material and far longer delivery times from suppliers. ViaCon has
successfully managed this situation with strengthened margins.
The ambition is that profitability will develop further through
continued uniform work towards the same goal and by increasing
production efficiency with the new organization. ViaCon can thus
become a stronger partner for all its stakeholders in society and
the company will further strengthen its position when it comes to
future solutions in each business unit. General demand is
governed by a number of factors and for ViaCon, 2021 has been
the best year in the Group's history. The market is continuing to
grow ininfrastructure throughout Europe and, in addition, ViaCon
is gaining market share from competing solutions.

OPERATIONAL STRUCTURE

Operationally, ViaCon Group AB (publ) is managed from the
wholly-owned subsidiary ViaCon Holding AB. The management of
the Group was employed by ViaCon Holding ABin 2021. From
January 2022, allemployees of ViaCon Holding AB will have their
employment transferred to ViaCon Group AB (publ).

Up until September 2021, when ViaCon Group AB became a public
limited liability company, the Board performed its activities from
ViaCon Holding AB. The Board then switched to working from
ViaCon Group AB (publ).

As of January 2021, when a new organization was implemented,
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 and relining of culverts, bridges,
viaducts, grade separations and ecological crossings, tunnels etc.
thatare 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 a
downpour, as well as fire water tanks. These tanks are used primarily
under parking spaces inindustrialand commercial buildings, as well
as by specialised earth moving contractors. The tanks have alarge
capacity and can be used for polluted water.
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EMPLOYEES

The average number of employees (FTE) in the Group from
January 1to December 31,2021 was 766 (737). At year-end, the
number of employees was 804 (766), 82 of whom have been
added by means of the acquisitions in Germany and the UK.

CoviD-19

ViaCon has taken strong measures to protect the business
against the spread of Covid-19 and to date ViaCon has been
affected by the pandemic to a fairly limited extent. The measures
have been successfullyimplemented and production capacity
has been maintained. The company’'s managementis constantly
evaluating the Covid situation.

RISKS AND RISK MANAGEMENT

ViaConis subject to several operational and financial risks, which
may affect parts or all of its activities. Exposure toriskis a natural
partof running a business and thisis reflectedin ViaCon's
approach to risk management. It aims to identify risks and prevent
risks from occurring or to limitany damage resulting from these
risks. Risks to the business can be categorised as industry, market
and competitive risks, operational risks, strategic risks, sustaina-
bility 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
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 out in accordance with the
roles, instructions and guidelines that apply to each of them.

The review of financial compliance and the control environment
has been 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. In the coming period, risk
management activity is expected to include additional interven-
tions and mitigating initiatives.

In 2021 we further increased our efforts within ESGin several areas.
Monitoring the health and safety of our employees has longbeenat the
core of the business. During the year we furtherimproved our process
of measuring employee satisfaction through the standard eNPS survey
and by launchingatool, Winningtemp. By using Winningtemp we
facilitate the process of engaging the organisation and identifying
improvement actions based on the local survey results.
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Given the global Covid-19 pandemic, the ViaCon Group has taken
several mitigating actions to safeguard employees, toreduce
liquidity risk and to secure future operations. All units have beenin
close contact with national and local authorities to ensure compli-
ance with regulations and restrictions, in addition to maintaining
ongoing dialogue with union and employee representatives. The
actionsincluded e.g. working from home when possible, reduced
access to production facilities, keeping lower inventories, capacity
adjustments and close dialogue with customers and suppliers. 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 20 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 or a changein
regulatory standards for road quality and road safety. In addition,
changing behaviour and technology developments thatreduce
traffic volumes and investments in 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 in revenue 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 crate solutions. ViaCon must
ensure thatits products and services remain at the forefront of
technological development particularly in relation to sustainabil-
ity, productrelevance, 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
tolostrevenues and reputational damage. ViaConis also reliant
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, generally vary in
accordance with the availability of such raw materials. Due to the
nature of the business, as well as its geographical footprint,
ViaConis directly and indirectly exposed to the global supply
chain. Any disruptionin 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 changesin
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those prices correlate to changes in the price of its own products.
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.

ViaConis subject to environmental laws and regulations,
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 andinsurance. Inthe event that such arisk were to
materialise, it could have a material adverse effect on the Group's
business, earnings and financial position. ViaCon analyzes and
assesses risksin the tender stage and systematically manages
risks in the business throughout the execution.

ViaConrelies onits information 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.
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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 to implement 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.

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
meetingits targets. To ensure that the Group developsin the
optimum way, strategic riskis managed through clear vertical and
horizontal communication regarding short-term goals and
strategy, continuous monitoring of competitors and the market,
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 accounts receivable, liquidity and inter-
est-bearing liabilities. Theserisks are classified as currency,
creditand liquidity risks.

The ViaCon Group reports its financial results in Swedish kronor
(SEK). However, the Group conducts a significant part of its
operationsin foreign subsidiaries. With the exception of
subsidiaries in Norway and Sweden, which purchase goods and
services in other currencies than their revenues, the foreign
subsidiaries in the Group primarily have their revenues and cost
base in their local currencies. Other subsidiaries may from time to
time generate income orincur costs in currencies that differ from
their accounting currency. Currently more than 90% of the
Group's business is conducted in EUR, PLN and SEK. Accordingly
the Group is subject to currency exposure and fluctuationsin
exchange rates, mainly between SEK and those key currencies as
well as to a certain extent from other local currencies, 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-terminvestments
with a liquid market plus sufficient financing through agreed
credit facilities. The management closely monitorsrolling
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
localllevelinthe Group's operating companies and at Group level.

The company has primarily financed its operations by issuing
senior secured bonds of EUR 100 million. In addition, the Group
has entered into a new financing agreement with EUR 24 million of
creditin total. The financing is associated with certain terms,
which means that if the terms are not met, the lender may
terminate all or part of the agreement. Furthermore, if, for some
reason or at some point, there is a lack 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.
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For a more detailed description of how the Group manages
theserisksinits activities, see Note 25 - 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. For more detailed information, see
Note 29 - Contingent liabilities.

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 reflectedin 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 1.6, 8§11,
ViaCon has chosen to prepare the sustainability reportasa
separate report from the annual report. The sustainability report
is available on pages 26-38 of thisreport.

CORPORATE GOVERNANCE

Inaccordance with the Annual Accounts Act, ViaCon has 6, §8
chosento prepare the corporate governance report as a separate
report from the annual report. The corporate governance reportis
available on pages 87-93 of this report.



SIGNIFICANT EVENTS AFTER THE END OF THE FINANCIAL YEAR
On January 24, 2022, the Swedish Financial Supervisory
Authority (Sw: Finansinspektionen) approved ViaCon's prospec-
tus for admission to trading of the company’s bonds on Nasdaq
Stockholm.

On April 5, 2022, the newly established company ViaCon
Netherlands B.V entered into an agreement to acquire assets from
Bergschenhoek Civiele Techniek B.V (BCT) related to the product
ranges MultiPlate, SuperCor, HelCor/Spirosol and plastic pipes.
The transactionis expected to close on May 2, at an estimated
purchase price of approximately SEK 38.3 million (EUR 3.7 million).

Thereis uncertainty about how and to what extent ViaCon's
operations will be affected by the ongoing conflictin Ukraine. An
initial evaluation shows that short-term financial exposure is
currently limited. In the long run, there may be risks in raw material
supply and pricing. ViaCon continuously monitors the develop-
ment of the war situation to continuously evaluate and manage
theimpactand possiblerisks. The process of divesting opera-
tions in Belarus continues according to communicationin
December, see Note 1 - General information.

Otherwise, there are no significant events to report after the end
of theyear.

PARENT COMPANY

ViaCon Group AB (publ) is the Parent Company of the ViaCon
Group with holding operations. On September 17,2021, the Parent
Company was registered as a public limited liability company and
changed name from R. Infrastructure Holding AB to ViaCon Group
AB (publ). Operating earnings in the Parent Company amounted to
SEK -3,576 thousand (-) and profit/loss before tax to SEK-93,532
thousand (-39,992). The Parent Company's net debt amounted to
SEK 989,710 thousand (434,072). In November, senior secured
bonds of EUR 100 million were issued and the net proceeds were
partly used to refinance previous debt. Equity amounted to SEK
218,884 thousand (63,916). In connection with the new financing,
the Parent Company received a shareholder contribution of SEK
248,500 thousand. The Parent Company'’s cash flow amounted to
SEK -50 thousand (50). There were no cash and cash equivalents
onthe 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. ViaCon s part of the Group SRH BridgeCo AS,
Oslo, Norway, which prepares consolidated financial statements
for the highest level. SRH BridgeCo AS is owned by FSN Capital V.
ViaCon's management and other representatives have anindirect
ownership in the ViaCon Group by owning 4.9 % of the Norweigan
parent company Rl Holding AS.

At the end of 2021, the share capitalamounted to SEK 501,000,
divided into 50,100 shares.

THE BOARD’'S OPINION ON DIVIDENDS

The Board of Directors does not intend to propose a dividend to
the Annual General Meeting. The available financial resources will
instead be reinvested in the business of financing the company'’s
long-term strategy.

APPROPRIATION OF EARNINGS

The following earnings are available to the Annual General
Meeting in the Parent Company (SEK):

Earnings brought forward and other capital

contributions 311,915,505
Earnings for the year -93,5632,157
Total 218,383,348

The Board of Directors proposes that the profit be appropriated
as follows (SEK):

Carried forward 218,383,348

Total 218,383,348

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

TSEK Note 2021 2020 TSEK 2021 2020
Net sales 5,30 1,946,336 1,970,163 Earnings for the year -78,662 77,673
Other operating income 5 19,533 19,059
Total operating income 1,965,869 1,989,222 Items to be reclassified to income statement in subsequent
periods:
Cost of sales 6 -1,176,419 -1,261,299 Exchange differences on translation of foreign operations 23,941 -50,978
Personnel costs 7 -336,005 -309,307 Exchange differences on loans treated as net investments -585 -3,365
Depreciation, amortisation and impairment 8 -57,246 -52,894 Exchange differences on hedge instruments of net invest-
Other external expenses 9,10 -252,502 -240,722 ments in foreign op(.erat.lons sl -
Total operating costs 1822172 1,864,222 Other comprehensive income for the year, net of tax 9,648 -54,343
Total comprehensive income for the year -69,014 23,330
Operating earnings 143,697 125,000
Total comprehensive income attributable to:
Financial income 1 25,900 117,269 Equity holders of the parent company -72,597 24,605
Financial expenses 11 -220,406 -129,749 Non-controlling interests 2iotS 1,276
Net financial items -194,506 -12,480 aCS05) 23,330
Earnings before tax -50,809 112,520
Tax on earnings for the year 12 -27,853 -34,847
Earnings for the year -78,662 77,673

Earnings for the year attributable to

Equity holders of the parent company -79,683 76,102

Non-controlling interests 1,021 1,570
-78,662 77,673
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Consolidated balance sheet

TSEK Note 31 DEC 2021 31 DEC 2020 TSEK Note 31 DEC 2021 31 DEC 2020
ASSETS EQUITY AND LIABILITIES
Non-current assets Equity
Intangible assets Equity attributable to parent company shareholders 21 -48,476 -224,794
Capitalised development cost 13 4,746 759 Non-controlling interests 21 - 1,857
Goodwill 13 409,792 333,399 Total equity -48,476 -222,937
Other intangible assets 13 5,566 6.329
Total intangible assets 420,104 340,487 Non-current liabilities
Deferred tax liabilities 12 10,456 7,458
Property, plant and equipment Pension obligations 22 8,326 1,889
Land and buildings 14 153,776 112,107 Other provisions 23 7,882 10,286
Machinery and plant 14 77,153 46,638 Bond 25 985,465 -
Construction in progress 14 351 337 Liabilities to credit institutions 24 2,034 3,132
Equipment and vehicles 14 23,480 16,684 Other non-current interest-bearing liabilities 26 174,253 1,144,028
Right-of-use assets 15 121,315 75,734 Total non-current liabilities 1,188,416 1,166,793
Total property, plant and equipment 376,075 251,500
Current liabilities
Financial assets Liabilities to credit institutions 24 28,214 24,474
Non-current receivables 16 7,305 6,267 Accounts payables 25 202,743 196,628
Total financial assets 7,305 6,267 Current tax liabilities 12 5,108 14,346
Other current interest-bearing liabilities 26 23,682 21,662
Deferred tax assets 12 26,603 14,615 Other current liabilities and accrued expenses 27 186,889 239,988
Total non-current assets 830,087 612,869 Total current liabilities 446,636 497,098
TOTAL EQUITY AND LIABILITIES 1,586,577 1,440,954
Current assets
Inventories 6 227,994 158,374

Current receivables

Accounts receivable 17,25 276,930 328,795
Other current receivables 18 51,935 96,157
Total current receivables 328,865 424,952
Cash and cash equivalents 20 199,631 244,760
Total current assets 756,490 828,086

TOTAL ASSETS 1,586,577 1,440,954
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Consolidated statement of changes in equity

Attributable to parent company shareholders

Other contributed Non-controlling
TSEK Note Share capital capital Other reserves Retained earnings TOTAL interests TOTAL EQUITY
Opening balance as of January 1, 2020 21 50 104,190 8,330 -408,172 -295,602 49,726 -245,876
Comprehensive income
Earnings for the year 76,102 76,102 1,570 77,673
Other comprehensive income net of tax
Exchange differences on translation of foreign operations -48,132 -48,132 -2,846 -50,978
Exchange differences on loans treated as net investments -3,365 -3,365 -3,365
Total comprehensive income - - -51,497 76,102 24,605 -1,276 23,330
Transactions with shareholders
Dividends -451 -451
Buy-out/transaction non-controlling interests 46,044 46,044 -46,143 -99
Group contribution received 159 159 159
Total transactions with shareholders - - - 46,203 46,203 -46,594 =391
Closing balance as of December 31, 2020 50 104,190 -43,167 -285,867 -224,794 1,857 -222,937
Comprehensive income
Earnings for the year -79,683 -79,683 1,021 -78,662
Other comprehensive income net of tax
Exchange differences on translation of foreign operations 21,379 21,379 2,562 23,941
Exchange differences on loans treated as net investments -585 -585 -585
Exchange differences on hedge instruments of net investments in foreign operations -13,708 -13,708 -13,708
Total comprehensive income - - 7,086 -79,683 -72,597 3,583 -69,014
Transactions with shareholders
Bonus issue 451 -451 - -
Dividends -1,862 -1,862
Buy-out of non-controlling interests -3,578 -3,578
Shareholders’ contribution 248,500 248,500 248,500
Group contribution received 415 415 415
Total transactions with shareholders 451 248,049 - 415 248,915 -5,440 243,475

Closing balance as of December 31, 2021 501 352,239 -36,081 -365,135 -48,476 - -48,476
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Consolidated cash flow statement

TSEK Note 2021 2020
Operating activities

Earnings after financial items -50,809 112,520
Adjustments for items not included in cash flow 19 93,149 -941
Taxes paid -44,181 -18,519
Cash flow from operating activities before changes in work-

ing capital -1,841 93,060

Cash flow from changes in working capital

Increase (-)/ Decrease (+) in inventories -27,766 38,405
Increase (-)/ Decrease (+) in accounts receivable 61,000 17,056
Increase (+)/ Decrease (-) in accounts payables -11,716 31,018
Change in other current recceivables and liabilities 13,956 -34,584
Cash flow from operating activities 33,633 144,955

Investing activities
Acquisition of property, plant and equipment and intangible

assets -52,581 -18,903
Acquisition and sale of subsidiaries 2 -137,035 -600
Divestment of property, plant and equipment 2,880 10,148
Cash flow from investing activities -186,736 -9,355

Financing activities

Proceeds from borrowings 1,010,262 935,813
Repayment of borrowings -848,397 -815,671
Transactions with non-controlling interests 2 -1,496 -67,403
Dividend to non-controlling interests -1,750 -451
Paid group contributions -426 -1,017
Repayment of lease liabilitites -34,465 -28,591
Cash flow from financing activities 123,728 22,680
Net increase/decrease in cash -29,375 158,280

Reconciliation of cash and cash equivalents

Cash and cash equivalents as of beginning of the financial year 244,760 95,541
Cash flow for the year -29,375 158,280
Exchange-rate difference in cash and cash equivalents -15,754 -9,111

Cash and cash equivalents at year-end 20 199,631 244,760



GROUP NOTES

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. On September 17,2021,
the Company was registered as a public limited liability company
and changed name from R. Infrastructure Holding AB to ViaCon
Group AB (publ).

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.

ViaCon has on December 16, 2021, entered into an agreement to
divestits operations in Belarus. With the divestment, ViaCon
continues to implementits strategy of focusing ViaCon Group's
operations on selected product solutions and main markets.
Subject to the necessary approval, completion of the transaction
is expected to take place no later than the end of April 2022.

This annual report and these consolidated financial statements
were approved for publication by the Board on April 20,2022 and
will be presented to the Annual General Meeting of shareholders
on May 12,2022.

The Group consists of the following entities:
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Ownership %

Entity Corporate ID Country 2021 2020
ViaCon Group AB (publ) 559228-2437 Sweden 100 100
ViaCon Holding AB 556826-4062 Sweden 100 100
FLA Geoprodukter AB 556187-7357 Sweden 100 100
ViaCon Invest AB 556661-6099 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
Nordic Culvert AB 556754-2898 Sweden 100 100
OY 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 00000281974 Poland 100 100
Geotex Sp.zo.0. 5442381 Poland 100 100
Elikopol BK Sp.z o.0. 143544 Poland 100 100
Steel-System Sp. zo.o. 0000362766 Poland 100 100
ViaCon CRs.r.o. 25910434 Czech Republic 100 70
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 Miih. 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 Technologies COOO 190778183 Belarus 100 100
ViaCon France SAS 340740745 France 100 100
ViaCon Germany GmbH HRB 120007 Germany 100 100
ViaCon Hamco GmbH HRB 120312 Germany 100 100
HaKu Service GmbH HRB 29995 Germany 100 0
Tubosider (United Kingdom) Limited 02173337 United Kingdom 100 0
Tubosider CSP Limited 02073382 United Kingdom 100 0
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NOTE 2
BUSINESS COMBINATIONS

Changes in the composition of the Group 2021

On April 1,2021, the Group acquired all shares in Haku Service
GmbH as well as the operations in Hamco Dinslaken Bausysteme
GmbH, MSB Montage von Schutzeinrichtungen and Bausystemen
GmbH via its wholly-owned German company ViaCon Germany
GmbH. Hamco sells and manufactures bridges for road construc-
tions and Haku, which also includes MSB Montage's operation, acts
as aservice and assembly company. Above all, the acquisition
consolidates the Group's positionin the Bridges & Culverts
Solutions segmentand is part of the Group's plans for further
expansionin Western Europe.

On December 1,2021 was Tubosider (United Kingdom) Limited
acquired, aleading manufacturer and supplier of corrugated
steel-based construction solutions in the UK. The acquisition
strengthens ViaCon's StormWater Solutions segment as a market
leader in Europe in this field.

2021
Purchase price
Purchase consideration 154,760
Total cost of the acquisition 154,760
Acquired assets and liabilities at fair value
Non-current assets 56,572
Deferred tax assets 1,509
Currentassets 70,186
Cash and cash equivalents 2,509
Deferred tax liabilities -1,938
Provision for pensions -5,928
Non-current liabilities -3,254
Current liabilities -34,384
Total fair value of net assets 85,272
Goodwill 69,488
Cash flow effect from acquisitions
Purchase consideration -154,760
Not paid purchase price 15,216
Acquired cash and cash equivalents 2,509
Change in cash and cash equivalents due to -137,035

acquisitions

The purchase price for the German acquisitions totalled EUR
5,605 thousand (SEK 56,857 thousand) and the purchase price for
Tubosider (United Kingdom) Limited amounted to GBP 8,300
thousand (SEK 97,903 thousand). According to agreement, EUR
1,500 thousand, corresponding to SEK 15,216 thousand, of the
German purchase price falls due for payment when the annual
report for ViaCon Germany GmbH is approved, but no later than
May 31, 2022. The purchase price for the acquisitions was higher
than the book values for the net assets, which means that the
acquisitions gave rise to goodwill, which can mainly be attributed
to future new markets, synergies and profitability.

Acquisition-related costs totalled SEK 11,123 thousand and
have beenrecognised as other costs and included under
non-recurring items.

The German acquired operations contributed net sales of SEK
86,480 thousand and earnings after tax of SEK -3,194 thousand
for the period April 1to December 31,2021. German net sales for
the full year 2021 amounted to SEK 101,532 thousand. Tubosider
(United Kingdom) Limited contributed net sales of SEK 9,358
thousand and earnings after tax of SEK -317 thousand for the
period December 1to December 31,2021. The company’s net
sales for the full year 2021 amounted to SEK 94,128 thousand.

The total cost and fair value have been preliminarily determined.
The acquisition analysis may therefore be adjusted during the 12
months following the acquisition date.

Acquisitions of non-controlling interests

On September 26, 2021 it was agreed to purchase the remaining
30 % of the shares in ViaCon CR s.r.0. in the Czech Republic. The
agreed purchase price for the minority share in ViaCon CR s.r.0. is
EUR 355 thousand (SEK 3,578 thousand), of which EUR 166
thousand (SEK 1,496 thousand) was paid in the fourth quarter of
2021 and the remaining purchase price will be paid in 2022.
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Changes in the composition of the Group 2020
During 2020 there were no acquisitions leading to change in
controlinthe ViaCon Group.

Acaquisitions or paid additional purchase fees:

Amountin
Company Date TSEK Category
February Additional
AS ViaCon Eesti 26,2020 7774 purchase
March 2, Minority
OY Latium 2020 689 shares 10%
March 31, Remaining
Tubosider France SAS 2020 56,155 Shares 40 %
May 14, Minority
QY Latium 2020 502 shares 10%
May 26, Additional
ViaCon Hungary 2020 1,511 purchase
May 26, Minority
OY Latium 2020 773 shares 10%
November Shares
Mertus 654, 660 1,2020 587 100%
Total 67,991
Divestments

On July 6, 2020, the Saferoad subsidiary Latvia was sold. Aloss
from the sale of around SEK -600 thousand net, is included in

other external expenses.

In October 2020, the subsidiary Viacon France divested its
Road Restraint Systems business. The transaction included in-
ventory and fixed assets related to the business. The gross cash
proceeds amounted to EUR 471 thousand (SEK 4,726 thousand),
and a gain from the sale of SEK 5,100 thousand is included in

other operating income.
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NOTE 3
BASIS FOR CONSOLIDATION

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 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 significantaccounting policy is used and the applicable
IFRS standard that is deemed to have significantinfluence.

The consolidated financial statements have been preparedin
accordance with the cost method, unless otherwise stated in the
accounting policy in the respective note.

IASB has issued several changed accounting standards, which
have been adopted by EU. No standards, amendments to or
interpretations of existing standards that came into effectin 2021
have had any material effect on the Group's reporting.

Other known recommendations from IFRS and IFRIC that come
into effect after the closing date will not have any significant
effect on either the results or the financial position of the Group.

Allamounts, unless otherwise stated, are rounded to the nearest
thousands. The data in parenthese refer to the previous year.
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Important estimates and assessments for
accounting purposes

Preparing financial reportsin accordance with IFRS requires
important accounting estimates to be made. In addition, the
management needs to make certain assessments in 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 carryingamountsisrecognised in the income statement.

Accounting policy Note IFRS Standard Estimates and assessments Note
Company acquisitions 2 Business Combinations IFRS 3, IFRS 5 Revenue recognition 5 Revenue
Operating Segments 4 Segmentreporting Assesment of tax loss carry
Other Comprehensive Income 21 Equity IAS 32 forward 72 Income taxes
Revenue 5 Revenue IFRS 15 Impairment of goodwill 13 Intangible assets
Financial income and expenses 11 Financial income and expenses IFRS 9 Classification of leasing 75 Right-of-use assets
Income taxes 12 Income taxes IAS 12 Inventory obsolescence 6 Costof sales
Intangible assets 13 Intangible assets IAS 38, IAS 36 Valuation of accounts )
Tangible assets 14 Property, plant and equipment IAS 16, IAS 36 recelva.ble . 17 Accounts r_e(.:elvable .
Right-of-use assets 15 Right-of-use assets IFRS 16 Iaegal risks, compensation C.)th.e.r.prowsmns, Contingent
emands 23,29 liabilities
Inventories 6 Costof sales IAS 2
Accounts receivable, Financial instruments and
Accounts receivable 17,25 financial risks IAS 32, IFRS 7, IFRS 9, IFRS 16 Estimates and assessments are evaluated continuously and
Accounts payable 25 Financial instruments and financial risks IAS 32,IAS 37,IFRS 7, IFRS 9 based on historical experience and other factors, including
Non-controlling interests 21 Equity IFRS 10, IFRS 12 expectations of future events considered reasonable under the
Employee benefit 22 Pension obligations IAS 19 prevailing conditions.
Provisions 23 Other provisions IAS 32, 1AS 37, IFRS 11 The Group makes estimates and assumptions about the future.
Liabilities to credit institutions, Financial instru- The estimates for accounting purposes that result from these
Borrowing 24,25 ments and financial risks IAS 32,1AS 37, IFRS 7, IFRS 9 assumptions, by definition, seldom equal the related actual results.
Statement of cash flows 19 Cash flow IAS 7
Transactions with related parties 30 Related Party Disclosures IAS 24
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Consolidated financial statements

Subsidiaries

A subsidiary is any company in which the Group has a controlling
influence. The Group controls acompany whenitis exposed to or
has the right to variable returns fromits holdings in the company
and has the ability to affect returns through its influence on the
company. Subsidiaries are included in the consolidated financial
statements from the date when the controllinginfluenceis
transferred to the Group. They are excluded from the consoli-
dated financial statements from the date the controlling influence
ceases.

The acquisition method is used for recognising the Group's
acquisition of subsidiaries. The cost of an acquisition comprises
the fair value of assets provided as remuneration, equity
instruments issued and liabilities that arise or are assumed on the
transfer date. In addition, the cost of acquisition includes the fair
value of all assets and liabilities arising from any agreement about
conditional purchase prices. Costs relating to an acquisition are
expensed as they arise. For each acquisition the Group deter-
mines whether any non-controlling interest in the acquired
businessisto berecognised at fair value or using the proportional
share of the acquired company's net assets. The amount by which
the purchase sum, any non-controlling interest and the fair value
on the acquisition date of previous shareholdings exceeds the fair
value of the Group's proportion of identifiable acquired net assets
isrecognised as goodwill. If the costis less than the fair value of
the acquired subsidiary's net assets, the difference is recognised
directly in the income statement.

When the Group no longer has a controlling influence, each
remaining shareholding is assessed at fair value at the time when
the controlling influence is terminated. The change in the carrying
amountis recognised in the income statement. Fair value is used
as the first carrying amount and forms the basis for the continued
recognition of the remaining holding as an associate company,
joint venture or financial asset. Allamounts concerning the
divested unit that were previously recognised in other compre-
hensive income are recognised as if the Group had directly
divested the attributable assets or liabilities. This may mean that
amounts previously recognised in other comprehensive income
are reclassified as profit.

Elimination of transactions between Group companies
Intra-group transactions and balance sheetitems, as well as
unrealised gains on transactions between Group companies, are
eliminated. Unrealised losses are also eliminated, unless the
transactionis proof of animpairment requirement for the
transferred asset. Unrealised gains and losses arising from
transactions between the Group and its associated companies
and joint ventures are eliminated in relation to the Group's holding
inthose companies. The accounting policies for subsidiaries,
associated companies and joint ventures have been changed
where appropriate to ensure the consistent application of the
Group's policies.

Translation of foreign currencies

Items in the financial statements for the various Group units are
measured inthe currency used in the economic environment where
each company primarily operates (the functional currency). Inthe
consolidated financial statements, the Swedish krona (SEK) is used,
whichis the Parent Company'’s functional and reporting currency.

Transactionsin foreign currencies are translated into the
functional currency at the exchange rates in 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
are recognised in the income statement. Exchange gains and
losses attributable to loans and cash and cash equivalents are
recognised as financial income and expenses respectively. All
other exchange gains and losses are recognised as Other
operatingincome or Other operating expenses.

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 recognised as a separate
portion of equity. Fair value adjustments and goodwill arising from
the acquisition of a foreign operation are recognised as assets
and liabilities in that operation and translated at the rate on the
balance sheet date.
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When translating amounts in foreign companies, the following
exchange rates have been used:

averagerate closingrate

2021 2020 2021 2020
BYN 3.38 3.78 3.54 3.13
CzZK 0.40 0.40 0.41 0.38
DKK 1.41 1.41 1.38 1.35
EUR 10.14 10.49 10.25 10.03
GBP 11.80 11.80 12.20 11.16
HUF 0.03 0.03 0.03 0.03
LTL 2.94 3.04 2.97 2.91
NOK 1.00 0.98 1.03 0.96
PLN 2.22 2.36 2.23 2.20
RON 2.06 217 2.07 2.06
RUB 0.12 0.13 0.12 0.1
TRY 0.99 1.32 0.67 1.10
usD 8.57 9.21 9.05 8.18

Classification of current and non-current assets and liabilities
Fixed assets and non-current liabilities essentially consist of
amounts expected to be recovered or paid more than 12 months
after the balance sheet date. Current assets and current liabilities
essentially consist of only those amounts expected to be
recovered or paid within 12 months of the balance sheet date.

Non-recurring items
Non-recurring items are recognised separately in the financial
statements when this is necessary for explaining the Group's
results as APM (Alternative Performance Measurement).
Non-recurring items refer to significantincome or expense
items which are mainly attributable to restructuring costsinthe
implementation of new strategy, capital efficiency projects and
acquistion costs.

/

52



NOTE 4
SEGMENT REPORTING

FULL YEAR 2021
Bridges & Culverts GeoTechnical StormWater Notallocated

Solutions Solutions Solutions itemsIFRS16 ViaCon Group
Net sales 675,021 992,504 278,811 - 1,946,336
Earnings before depreciation (EBITDA) 68,491 78,109 27,943 26,400 200,943
EBITDA margin 10.1% 7.9% 10.0% 10.3%
Non-recurring items excluded from underlying 16,211 16,062 5,876 - 38,149
EBITDA
Underlying earnings before depreciation 84,702 94,171 33,819 26,400 239,092
(underlying EBITDA)
Underlying EBITDA margin 12.5% 9.5% 12.1% 12.3%
Operating earnings (EBIT) 51,440 68,502 18,779 4,976 143,697
EBIT margin 7.6% 6.9% 6.7% 7.4%
Non-recurring items excluded from underlying 16,211 16,062 5,876 - 38,149
EBIT
Underlying operating earnings (EBIT) 67,651 84,564 24,655 4,976 181,846
Underlying EBIT margin 10.0% 8.5% 8.8% 9.3%
Non-recurring items
Implemention new strategy and restructuring 7,715 8,877 1,317 - 17,909
Capital efficiency 1,727 3,741 730 - 6,198
Acquisition 6,752 1,000 3,371 - 11,123
Other 17 2,444 458 - 2,919
Total non-recurring items 16,211 16,062 5,876 - 38,149

As of January 2021, when a new organization was implemented,
the Group is divided into three different business units: Bridges &
Culverts Solutions, GeoTechnical Solutions och StormWater
Solutions. The business has not previously been followed up per
business unitand allocation of costs can not be made in areliable
way for 2020, therefore no comparative figures are presented.
These three business units are the segments at which
management and the Board carries out follow-ups. The chief
operating decision maker in the Group is the President and CEO,
who runs the operation together with the other members of the

Group mangement.

The segments’ accounting policies adhere to the same policies
as those appliedin the preparation of the consolidated financial

statements.

Key measures for management and reporting are net sales,
underlying earnings before depreciation and underlying

operating earnings.

The effect of IFRS 16 is applied at Group level and is not

allocated to the different segments.

GROUP NOTES
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NOTE 5
REVENUE

The Group offers a broad assortment of products and solutions to
infrastructure industry. Most customers are 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
atanamount 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.

Revenue by main geography regions
The Group receives most of itsincome from Northern and Eastern
Europe. Poland is the Group's single largest market with a share of
23.5% (23.8). 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 market.

2021 2020
Sweden 206,954 242,057
Nordic (excl. Sweden) 249,422 284,419
Baltic 388,794 373,977
Eastern Europe 824,036 839,551
Western Europe 267,295 183,425
Other 9,835 46,734
Total 1,946,336 1,970,163
Balance sheet

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

31DEC 2021 31DEC 2020
Accountreceivables 276,930 328,795
Contractassets, current 14,438 724
Contract assets, non-current 5,259 4,636
Contract liabilities 17,119 20,846
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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 premises 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 is recognised 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 alternative

use and the Group has an enforceable right to payment for
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 pointin time when control is
transferred, 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.
Costincurred is applied in 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
afixed unit price times the number of units and control is
transferred as we are installing the units.

Contract balances

Contractassets

A contract assetis the right to considerationin exchange for
goods or services transferred to the customer. If the Group
performs by transferring goods or services to a customer before
the customer pays consideration or before paymentis due, a
contractassetisrecognised for the earned consideration that is
conditional.

Accounts receivable

Areceivable represents the Group's right to an amount of
consideration thatis unconditional (i.e., only the passage of time
is required before payment of the considerationis due). See note
25 - Financial risks and financial instruments for initial recognition
and subsequent measurement of financial assets.

Contract liabilities

A contract liability is the obligation to transfer goods or services
to a customer for which the Group has received consideration (or
an amount of consideration is due) from the customer. Ifa
customer pays consideration before the Group transfers goods
or services to the customer, a contract liability is recognised
when the paymentis made, or the paymentis due (whicheveris
earlier). Contract liabilities are recognised as revenue when the
Group performs under the contract.
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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.



NOTE 6
COST OF SALES

Costof sales

2021 2020
Purchase of goods and changesin -1,176,993 -1,253,799
inventories
Write-down of inventories 573 -7,500
Total -1,176,419  -1,261,299
Inventories

31DEC 2021 31DEC 2020
Raw materials and consumables 74,345 41,411
Workin progress 22,263 3,310
Own produced finished goods 22,602 21,615
Goods purchased for resale 108,784 92,038
Total 227,994 158,374
Of which value adjustmentreserve: -17,575 -17.310

| ACCOUNTING POLICIES

The cost of sale comprises costs for raw materials, semi-
finished goods, finished goods and services as well as changes
ininventory.

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 costs incurred in acquiring the
goods and the costs of bringing the goods to their current state
and location.

Physical stock counts are carried out periodically during the year.

CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS

The Group recurrently makes estimates and assumptions
regarding, among other things, future market conditions and
estimated net selling prices to assess obsolescence. The risk of
obsolescence arises especially in periods when thereis an
unexpected drop in demand. Additionally, obsolescence can
occur if the Group is not successful in using inventory in due time.

For assessment of obsolete inventory, the ViaCon Group's basis
for write down is age distribution peritem, i.e. inventory move-
ment with regards to last sale or transfer to production.
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NOTE 7

EMPLOYEES, EMPLOYEE BENEFIT EXPENSES AND REMUNERATION TO THE BOARD OF DIRECTORS

Average number of employees

Number of people Of whomwomen

2021 2020 2021 2020
ViaCon Holding AB 7 1 44% 25%
Subsidiaries
Sweden other than parent company 53 57 15% 18%
Nordic countries other than Sweden 44 47 28% 28%
Baltic countries 126 117 18% 18%
Poland 272 292 16% 19%
Eastern Europe other than Poland 187 179 23% 23%
Western Europe 75 42 18% 16%
Other 2 2 50% 33%
Total 766 737 20% 19%
Gender distribution of Board members and Senior executives

Number of people Of whomwomen

2021 2020 2021 2020
Board of Directors 6 6 17% -
Senior executives 7 8 14% 13%
Salaries, other remunerations and social security expenses

Salaries and remuneration Social security expense

2021 2020 2021 2020
ViaCon Holding AB -26,222 -15,178 -13,616 -7,783
of which pension costs - - -4,133 -2,519
Subsidiaries -239,957 -226,533 -48,998 -46,681
of which pension costs - - -9,933 -9,577
Total salaries, other remuneration and social security expenses -266,179 -241,711 -62,614 -54,464
of which pension costs - - -14,066 -12,094
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The Parent Company ViaCon Group AB (publ) had no employeesin
2021 or 2020. Operationally, the company has been managed
from the wholly-owned subsidiary ViaCon Holding AB. Up until
September 2021, when ViaCon Group AB became a public limited
liability company, the Board performed its activities from ViaCon
Holding AB. The Board then switched to working from ViaCon
Group AB. Remuneration to the Boardis recognisedin ViaCon
Holding AB for the full year 2021. With regard to the fact that the
management and Board have worked from ViaCon Holding AB,
this company is recognised separately, as though it were the Parent
Company. From January 2022, all employees of ViaCon Holding AB
will have their employment transferred to ViaCon Group AB.

Remuneration to the Board of Directors, for the period during which
they have been elected, were a total of SEK 908 thousand (850).
The Chair of the Board received remuneration of SEK 500 thousand
(500). 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
executives consists of abase salary, variable remuneration, other
benefits and pension. Senior executives are defined as those
individuals who are members of the executive management. In
2021, this group consisted of seven people. For the President and
CEO the salary is proposed and adopted by the Board. For other
senior executives, the salary is proposed by the President and
CEO (of ViaCon Holding AB) and adopted by the Board. The
variable short-termincentive (STI) for the President and CEO can
be up to 80% of the base salary. For other senior executives, the
variable short-termincentive (STI) can be up to 65% of the base
salary. Variable remuneration is based on performance inrelation
to set targets. The President and CEO was paid a base salary of
SEK 5,479 thousand (5,248) for the year. Other senior executives
received a base salary totalling SEK 10,896 thousand (9,098) for
the year. For 2021, the President and CEO earned variable
remuneration of SEK 4,326 thousand (4,160). Other senior
executives earned variable remuneration totalling SEK 6,459
thousand (7,293).
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Senior executives domiciled in Sweden have been offered a
premium-based occupational pension scheme. The provisionis a
maximum of 35% of the fixed annual salary. The ordinary retirement
age for the Presidentand CEQO is 65. The pension expense for the
Presidentand CEO equates to 35% of the fixed salary.

Executives domiciled outside of Sweden may be offered
pension solutions that are competitive in the country in which the
persons are or have been domiciled or to which they have a
significant link, primarily premium-based solutions.

Remuneration to the Board and Senior executives

In the event of termination by the company of the President and
CEO, compensation is paid during the notice period of 18 months.
No severance pay is payable. if employmentis terminated by own
termination, the notice period is six months. Generally thereis a
mutual notice period of six months, and of no more than 18
months, for other senior executives.

Executives domiciled outside of Sweden may be offered notice
periods and severance pay that are competitive in the country in
which the persons are or have been domiciled or to which they
have a significant link, primarily corresponding to what applies for
executives domiciled in Sweden.
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2021 2020
Remuneration/ Variable Remuneration/ Variable

basicsalary remuneration Other benefits Pension Total basicsalary remuneration Otherbenefits Pension Total
ViaCon Group AB/ViaCon Holding AB
The Board
Patrik Nolaker -500 - - -500 -500 - - - -500
Krzysztof Andrulewicz -350 - - -350 -350 - - - -350
Tobias Funke - - - - - - - - -
Niclas Thiel - - - - - - - - -
Ulrik Smith - - - - - - - - -
Moritz Madlener - - - - - - - - -
Gunilla Spongh* -58 - - -58 - - - - -
Total to the Board -908 - - -908 -850 - - - -850
Senior executives
Stefan Nordstrém, President and CEO -5,479 -4,326 -3 -1,924 -11,732 -5,248 -4,160 -2 -1,820 -11,230
Other senior executives -10,896 -6,459 -540 -2,240 -20,135 -9,098 -7,293 -592 -1,138 -18,121
Total to Senior executives -16,375 -10,785 -543 -4,164 -31,867 -14,346 -11,453 -594 -2,958 -29,351
Total remuneration -17,283 -10,785 -543 -4,164 -32,775 -15,196 -11,453 -594 -2,958 -30,201

*Refers to the period Nov-Dec 2021
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NOTE 8 NOTE 9 NOTE 10

DEPRECIATION, AMORTISATION AND IMPAIRMENT OTHER EXTERNAL EXPENSES AUDIT FEES
The Group reportsitsincome statement based on nature. The The Group reportsitsincome statement based on nature. The The audit fees are included in Other external expenses.
key cost categories are specified below: key cost categories are specified below:
Audit fees from EY
2021 2020 2021 2020 2021 2020
Amortisation and impairment -2,492 -2,621 Rentals, shortterm -5,409 -6,800 Audit fees -3,879 -2,566
:gtangible asset: 21679 26 843 Other costsrelated to premises -25,267 -21,276 Audit-related fees 1,770 270
epreciationand impairment 2 26, Maintenance of equipment, tools -40,146 -35,515 :
property, plantand equipment and fittings etc Eees :ortat)r(]serwce.:s _32 _23
- . . ees for other services = -
E.)eEtrec;latlon andtlmpalrment -27.075 -23,430 Selling and distribution costs 72,717 -81,160 Totalfees from EY SEaE 2915
right-olruse assets Administrative costs -89,337 -61,327 . :
Total depreciation, amortisation -57,246 -52,894 Membershio. i 7 456 3281
and impairment embership, insurance, ficense o o Audit fees from other audit firms
and guarantee costs
Capital losses upon sales of fixed 483 362 202 2020
api - - -
assets Aud!tfees 268 -560
Bad debts -408 4,018 Audit-related fee.s -130 -30
Other 11,279 26,982 Fees for tax serwcejs -98 -
Total other external expenses -252,502 -240,722 Fees for other services 6 -
Total fees from other audit firms -297 -590

Audit fees involve audit of the Annual Report, interim reportand
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
inthe financial statements including consultations on reporting
requirements and internal control.

Tax services include tax-related advisory.

All other work performed by the auditor is defined as other
services.
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NOTE 11

FINANCIAL INCOME AND EXPENSES

Financialincome

2021 2020
Exchange rate gains 9,894 110,133
Interestincome fromrelated = 1,599
parties
Interestincome 15,590 5,358
Other financialincome 416 179
Total financialincome 25,900 117,269
Financial expenses

2021 2020
Exchangerate losses -98,331 -232
Interest expenses to related -81,034 -108,774
parties
Interest expenses -31,505 -8,576
Interest expenses related to lease -5,594 -4,294
liabilities
Other financial expenses -3,942 -7.873
Total financial expenses -220,406 -129,749

| ACCOUNTING POLICIES

Financialincome and expenses comprise interestincome from
bank deposits andreceivables, interest expenses on borrowing,
dividend income and exchange rate differences.

The interest component of financial lease payments is entered
inthe income statementin accordance with the effective
interest method, whereby interestis divided so that each
accounting period is charged with an amount based on the
liability recognised during the period in question. Issue
expenses and similar direct transaction costs for raising loans
areincluded in the fair value of the borrowing upon initial
recognition and then expensed as interest as a part of the
effective interestrate.
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NOTE 12
INCOME TAXES

Reconciliation effective rate of tax

2021 2020
Profit/(loss) before tax 50,809 112,520
Expected income taxes according 10,467 -24,079
toincome tax rate in Sweden 20,6%
(21,4%)
Adjustment of currentincome tax 2,689 116
from previous years
Deferred tax assets notrecognised -27,752 -23
currentyear
Use of previously unrecognised - 10,468
loss carried forward
Effect of reduced valuation 676 4,814
allowance "
Non-deductible expenses ? -24,634 -30,419
Non-taxable income 2,486 2,481
Effect of other tax rates outside 4,917 2,207
Sweden
Effect due to change in taxrates?® -42 -480
Other 3,340 68
Taxincome/expense recognised -27,853 -34,847

inthe consolidated statement of
comprehensive income

1) Assessments of whether tax loss carry forward and deferred tax on

other temporary differences should be recognised, is done partly on

country and partly on company level.

2) The non-deductible expenses includes other financial expenses related
to changes in estimated future payments for non-deductible interest

expenses, andloss on sale of subsidiaries.

3) Deferred tax assets/liabilities are measured at new tax rate 20,6% from
yearend 2021 for Swedish entities as Sweden has decided to reduce the

corporate income tax from 21.4% in 2020 to 20.6% in 2021.

Taxreportedin other
comprehensiveincome

2021 2020
Pensions -33 -
Exchange differences onloans 121 853
treated as netinvestments
Exchange differences on hedge 3,459 -
instruments of netinvestmentsin
foreign operations
Income tax on other comprehen- 3,547 853
siveincome
Taxincome/(expense) reported
directly in equity
Transaction costs = -
Income tax reported directly in - -
equity
Taxreported in the Group income statement and
balance sheet

2021 2020
Current tax -34,556 -37,309
Deferred tax 6,703 2,462
Total tax on earnings for the year -27,853 -34,847
Prepaid tax (included in other 3,628 3,678
receivables)
Current tax liabilities (-) -510 -14,346
Total (net) tax payable December 3,018 -10,668

31

Deferred tax assets are recognized for tax loss carry-forwards
tothe extent thatitis likely they can be benefited from through
future taxable surpluses. An assessmentis done for each

country separately.

GROUP NOTES
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Deferred tax liabilities/ deferred tax assets

31DEC 2021 31DEC 2020
Non-current assets and liabilities
Intangible assets 245 57
Tangible fixed assets -9,663 -8,137
Pensions 1,897 437
Other non-currentitems 4,758 -893
Total non-current assets and -2,763 -8,535
liabilities
Current assets and liabilities
Inventory 2,746 2,524
Liabilities 5,029 4,919
Trade receivables 2,338 3,653
Other currentitems 1,850 -698
Total current assets and liabilities 11,963 10,398
Taxlosses carried forward 47,640 23,549
Of which assets notrecognised -40,693 -18,255
(valuation allowance)
Netrecognised deferred tax 16,147 7157
assets
Of which deferred tax assets 26,603 14,615
Of which deferred tax liabilities (-) -10,456 -7,458
Netrecognised deferred tax 16,147 7157
assets
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Deferred tax liabilities are not recognised if they arise due to a
first recognition of goodwill. Neither is deferred tax recognised if

Tax losses carried forward

Sweden Lithuania Other 2021 2020 it arises due to a transaction that is attributable to the first
Currentyear + 1 year - - 11,842 11,842 1,676 recognition of an asset or liability that is not a business acquisi-
Currentyear + 2 years - - 1,365 1,365 842 tionand which, at the time of the transaction, affects neither
Currentyear + 3years - - 746 746 8,803 recognised nor taxable profit. Deferred tax assets are recognised
Currentyear + 4 years _ - 3 3 442 tothe gxtenttha.t itis pr.obable that future t.axable surpluses will
Currentyear + 5 years or later : ; 452 452 2 EEI?SV:(;I'abIe against which the temporary differences may be
No due date 186,872 15263 8,153 210,288 101197 Deferred tax assets with respect to deductible temporary
Total tax loss carried forward 186,872 15,263 22,561 224,696 112,962 differences and loss carry forwards are recognised only in so far
On which deferred tax assets have not been recognised -186,872 - -8,060 -194,932 -83,211 asitislikely that these items will lead to lower tax paymentsin the
Total tax loss on which deferred tax assets have been 0 15,263 14,501 29,764 29,751 future. Deferred tax assets and liabilities are offsetin the balance

recognised

Changes in net deferred taxes

2021 2020
Opening balance 7157 5,019
Recognisedin profitandloss 6,703 2,461
Recognised as other comprehen- 3,547 853
siveincome
Acquistions and disposals 427 -76
Translation differences -1,687 -1,100
As of December 31 16,147 7,157
Of which deferred tax assets 26,603 14,615
Of which deferred tax liabilities (-) -10,456 -7,458

| ACCOUNTING POLICIES

Income taxes consist of current tax and deferred tax. Income
taxes are recognised in the income statement except when the
underlying transactionis recognised in other comprehensive
income or directly in equity. In such cases the taxis also recog-
nised in other comprehensive income or in equity.

Current taxis tax due for payment or receipt during the financial
year in question. Adjustments to current tax related to earlier
periods are also included in this item.

Deferred taxis calculated in accordance with the balance sheet
method, based onthe temporary differences between the
carrying amounts in the consolidated financial statements and
the tax value of assets and liabilities. The amounts are calculated
based on how the temporary differences are expected to be
offset, and by applying the tax rates and tax regulations in effect
or publicised on the balance sheet date in the countries where the
Parent Company'’s subsidiaries and associated companies
operate and generate taxable income. Deductible temporary
differences are not taken into consideration with respect to
consolidated goodwill nor, in normal cases, to differences
attributable to participations in subsidiaries that are not expected
to be taxedin the foreseeable future.

sheetwhere there is alegal offset option for current tax receiva-
bles and liabilities and where deferred tax receivables and
liabilities are attributable to taxes collected by the same tax
authority.

CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS

The accounting policies describe the conditions for recognising
deferred tax assets as temporary differences. In this context it is
important that the executive management consider whether the
business will recognise the tax surplusin a near enough time
frame for the asset to be balanceable. In countries where the
management believes that the Group can benefit from future
lower tax receipts in the near future resulting from existing tax
deficits, the receipts are recognised as deferred tax assets.
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NOTE 13
INTANGIBLE ASSETS

Capitalised Otherintangible

development cost Goodwill assets Total
Acquisition cost
Balance at January 1,2020 4,674 333,340 16,766 354,780
Additions, acquisition of subsidiaries - 59 - 59
Additions, other 148 - 1,999 2,147
Derecognition - - -196 -196
Translation differences -901 - -594 -1.495
Balance at December 31,2020 3,921 333,399 17,975 355,295
Additions, acquisition of subsidiaries 2,300 69,488 1,200 72,988
Additions, other 1,220 - 690 1,910
Derecognition 0 - -3,822 -3,822
Translation differences 882 6,905 -324 7,463
Balance at December 31,2021 8,323 409,792 15,719 433,834
Accumulated deprecation and impairment
Balance at January 1,2020 -2,755 - -10,480 -13,235
Amortisations -532 - -2,090 -2,622
Derecognition - - 196 196
Impairments - - - -
Translation differences 125 - 728 853
Balance at December 31,2020 -3,162 - -11,646 -14,808
Amortisations -379 - -2,113 -2,492
Derecognition - - 3,822 3,822
Impairments - - - -
Translation differences -36 - -216 -252
Balance at December 31,2021 -3,677 - -10,153 -13,730
Carrying value December 31,2020 759 333,399 6,329 340,487
Carrying value December 31,2021 4,746 409,792 5,666 420,104
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Impairment of intangible assets

Assets that have an indefinite useful life, for example goodwill, are
not subject to amortisation and are tested annually for impair-
ment or if any impairment indicators exist. Assets that are subject
to amortisation are reviewed for impairment whenever events or
changes in circumstancesindicate that the carrying amount may
notbe recoverable.

Previously recognised impairments are reversed if the
conditions on which the recognised impairments are based are no
longer applicable. Impairments are reversed to the extent that the
capitalised amount after reversal does not exceed the capitalised
amount net of depreciation that would have been the carrying
amountif noimpairment had been recognised. Impairment of
goodwillis notreversed.

Impairment requirement testing for goodwill
Recognised consolidated goodwillamounts to SEK 409,792
thousand (333,399). The goodwill is distributed to the Group's
business areas as follows: Bridges & Culverts Solutions SEK
210,527 thousand, GeoTechnincal Solutions SEK 115,098
thousand and StormWater Solutions SEK 84,167 thousand. Last
year, the Group consisted only of one cash-generating unit, which
means that no comparative figures can be presented.

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 area (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, productivity developments 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. Cash flows beyond the three-year
period are extrapolated using an estimated growth rate resulting
from assumed inflation of 2.0 (2.0)%. The forecasted cash flow
has been calculated at present value using the following discount
rates per business areas: Bridges & Culverts Solutions 12.0%,
GeoTechnical Solutions 8.8% and StormWater Solutions 7.2%.
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Lastyear's discount rate for the entire Group, as one cash-gener-

ating unit, was 8.3% before tax. The discount rate has been
determined by calculating a weighted cost of own and borrowed
capital based on the companies and countries that are part of
each business area. In Bridges & Culverts Solutions, the largest
countries are Poland, Turkey and Finland. For GeoTechnical
Solutions, itis the operations in Poland, Lithuania and Romania
that make up the majority. StormWater Solutions consists mostly
of operationsin France. In both 2021 and 2020, the estimated
recoverable amount for ViaCon has exceeded the book value, so
noimpairment requirement has been identified.

Alternative calculations have been made by changing the
assumptions concerning the discountinterestrate and growth
rate. A changein any of these individual assumptions of one
percentage point would not resultin any impairment requirement
for goodwill.

| ACCOUNTING POLICIES

Capitalised development cost

Development costs that are attributable to an individual project
arereported as anasset onthe balance sheet when the Group can
demonstrate the following:

® thetechnical feasibility of completing the intangible asset so
thatit will be available for use or sale, its intention to complete
the intangible assetand use or sell it

® how theintangible asset will generate probable future
economic benefits

® the availability of resources to complete the asset

® itsability to measure reliably the expenditure during its
development.

Capitalised development cost is amortised over its expected
useful life and tested forimpairment annually.

Goodwill

Goodwill consists of the amount by which the cost of acquisition
exceeds the fair value of the Group's proportion of the acquired
subsidiary's/associated company's/joint venture's identifiable
net assets at the time of acquisition. Goodwill upon acquisition of

subsidiaries is recognised under intangible assets. Goodwill upon
the acquisition of associated companies/joint ventures is
included in the value of holdings in associated companies/joint
ventures. Goodwill is tested annually to identify any write-down
requirement and is recognised at cost less accumulated
impairment.

Gains or losses from the divestment of a unitinclude the
remaining carrying amount of the goodwill pertaining to the
divested unit.

Impairmentlosses, if any, are accounted for in the Income
statement, line Depreciation, amortisation and impairment.

Other intangible assets
Otherintangible assets acquired by the Group are recognised at
costofacquisition 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 forimpairment, normally, when
orif any internal or external indications of a change in value occurs.

Depreciation/amortisation

Depreciation/amortisation according to planis based onthe
original cost of acquisition less any residual value. Depreciation/
amortisationis applied on a straight-line basis over the useful life
of the assetandis recognised as an expense in the income
statement. Depreciation/amortisation takes place as of the
accounting period in which the asset becomes available for use.
Amortisation for Capitalised development cost and Other
intangible assets varies between three and fifteen years.
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IMPORTANT ESTIMATES AND ASSESSMENTS
FOR ACCOUNTING PURPOSES

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 inuse. If the calculated value is less than the
carryingamount, animpairment is made to the asset'srecovera-
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, different assump-
tionsregarding such cash flows could affect valuations substan-
tially. In assessing the goodwill value of around SEK 409,792
thousand (333,399) as of the end of 2021 and 2020, no impairment
requirement was identified.

/ 63



GROUP NOTES

NOTE 14

PROPERTY, PLANT AND EQUIPMENT

Land and Machineryand Constructionin Equipmentand

buildings plant progress vehicles Total
Acquisition cost
Balance at January 1,2020 166,646 159,034 8,203 52,991 386,874
Reclassifications 11,153 16,574 -10,914 1,180 17,993
Additions, other 1.844 5,890 3,367 4,830 15,931
Disposals -166 -8,935 - -10,080 -19,181
Translation differences -12,660 -12,148 -319 -4,062 -29,189
Balance at December 31,2020 166,817 160,415 337 44,859 372,428
Reclassifications 346 679 -455 3,633 4,203
Additions, acquisition of subsidiaries 38,237 11,368 - 1,501 51,106
Additions, other 9,465 30,628 461 10,117 50,671
Disposals -513 -21,336 - -10,439 -32,288
Translation differences 3,833 -363 8 1,265 4,743
Balance at December 31,2021 218,185 181,391 351 50,936 450,863
Accumulated deprecation and impairment
Balance at January 12020 -49,869 -94,939 - -33,351 -178,159
Reclassifications - -17,143 - -850 -17,993
Disposals 166 4,810 - 9,372 14,348
Depreciations -8,776 -11,324 - -5,244 -25,344
Impairments - -1,499 - - -1,499
Translation differences 3,769 6,318 - 1,898 11,985
Balance at December 31,2020 -54,710 -113,777 - -28,175 -196,662
Reclassifications - -241 - -2,304 -2,545
Disposals 222 20,841 - 9,454 30,517
Depreciations -9,089 -11,148 - -6,222 -26,459
Impairments - -1,165 - -55 -1,220
Translation differences -832 1,252 - -154 266
Balance at December 31,2021 -64,409 -104,238 - -27,456 -196,103
Carrying value December 31,2020 112,107 46,638 337 16,684 175,766
Carrying value December 31,2021 153,776 77153 351 23,480 254,760
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| ACCOUNTING POLICIES

Property, plant and equipment are recognised whenitis
controlled by the Group, itis expected to generate future
economic benefits and is measurable. Property, plantand
equipment are recognised at acquisition cost, less accumulated
depreciation and any impairments. Land is not subject to
depreciation.

The cost of acquisition includes the purchase price and costs
directly attributable to bringing the asset to the location and the
condition necessary for it to be utilised for itsintended purpose.
Borrowing costs are sometimes included in the acquisition cost
of anasset.

Repair and maintenance expenditures are recognised in the
income statement during the period in which they incur.

The carrying amount for a tangible fixed asset is derecognized
from the balance sheet uponits disposal or divestment, or when
no future economic benefits are expected fromits use. Profit
from the divestment or disposal consists of the selling price and
carrying amount of the asset less direct selling expenses. This is
recognized as other operating income/other external expense.

Principles for depreciating property, plantand
equipment

Depreciation according to planis based on the original acquisi-
tion value less the estimated residual value. Depreciationis
carried out on a straight-line basis over the estimated useful life
of the asset.

The following depreciation periods are applied:

Category of Property, plantand equipment Number of years
Buildings 10-40
Machinery and plant 5-10
Equipmentand vehicles 3-5

Critical accounting estimates and judgements
Managementregularly reassesses the useful life of all significant
assets. If circumstances change in such ways that the estimated
useful life has to be revised, it could mean additional deprecia-
tionin future periods.

There is no material capitalised interest cost on property, plant
and equipment per 31 December 2021 or per 31 December 2020.
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NOTE 15
RIGHT-OF-USE ASSETS

Leased Leased furniture/
machinery/tools/ Leased company fixtures/ office

Leased premises vehicles cars machines Total
Acquisition cost
Balance at January 1,2020 61,863 20,197 23,823 36 105,919
Reclassifications - - -890 - -890
Additions, other 9,391 - 4,398 - 13,789
Disposals -1,390 -208 -3,299 - -4,897
Translation differences -2,719 -1,405 -903 -2 -5029
Balance at December 31,2020 67,145 18,584 23,129 34 108,892
Reclassifications - - -4,203 - -4,203
Additions, acquisition of subsidiaries 1,268 647 - - 1,915
Additions, other 89,208 13 10,671 482 100,374
Disposals -36,435 -491 -4,244 - -41,170
Translation differences 13 -832 -865 6 -1,678
Balance at December 31,2021 121,199 17,921 24,488 522 164,130
Accumulated deprecation and impairment
Balance at January 12020 -9,643 -370 -7.712 =17 -17,742
Reclassifications - - 890 - 890
Disposals 1,390 208 3,239 - 4,837
Depreciations -10,809 -5,122 -7.483 -17 -23,431
Impairments - - - - 0
Translation differences 912 828 545 3 2288
Balance at December 31,2020 -18,150 -4,456 -10,521 -31 -33,158
Reclassifications - - 2,545 - 2,545
Disposals 9,924 491 4,308 - 14,723
Depreciations -16,821 -3,656 -6,542 -56 -27,075
Impairments - - - - -
Translation differences 259 -145 37 -1 150
Balance at December 31,2021 -24,788 -71,766 -10,173 -88 -42,815
Carrying value December 31,2020 48,995 14,128 12,608 3 75,734
Carrying value December 31,2021 96,411 10,155 14,315 434 121,315
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Lease liabilities

31DEC 2021 31DEC 2020
Long-terminterest-bearing lease 94,853 50,558
liabilities
Currentinterest-bearing lease 23,682 22,753
liabilities
Total interest-bearing lease 118,535 73,311

liabilitites

Amounts related to leases recognised in theincome
statement

2021 2020
Depreciation expense of right-of- -27,075 -23,431
use assets
Interest expense on lease -5,5694 -4,294
liablitities
Expenses related to short-term -10,400 -10,398
leases, variable lease payments
notincludedin lease liabilities and
low value asset leases
Total lease expenses -43,069 -38,123

The total cash flow for leasesin 2021 amounts to SEK 40,084
thousand (28,241).

I ACCOUNTING POLICIES

The Group has leases, as a lessee, primarily for premises,
machinery and equipment and company cars. With the exception
of short-term leases and leases of low-value underlying assets,
each leaseis reflected on the balance sheet as aright-of-use
assetand alease liability. Variable lease payments which do not
depend onanindex or arate are excluded from the initial
measurement of the lease liability and asset. Each lease generally
imposes arestriction that, unless there is a contractual right for
the Group to sublet the asset to another party, the right-of-use
asset canonly be used by the Group. Leases are either non-can-
cellable 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.
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Theright-of-use assets, in the table above, are included in the
same category item as where the corresponding underlying
assetswould 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

The Group recognises rights-of use assets at the commencement
date of the lease i.e. the date the underlying asset is available for
use. Right-of-use assets are measured at cost, less any accumu-
lated depreciation and impairmentlosses, and adjusted for any
remeasurement of lease liabilities. The cost of right-of-use assets
includes the amount of lease liabilities recognised, initial direct
costsincurred, and lease payments made at or before the
commencement date less any lease incentives received.
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, depreciationis 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. The lease payments include fixed
payments (including in substance fixed payments) less any lease
incentives receivable, variable lease payments that depend on an
index or arate, and amounts expected to be paid under residual
value guarantees. The lease payments also include the exercise
price of a purchase option reasonably certain to be exercised by
the Group and payments of penalties for terminating the lease, if
the lease termreflects the Group exercising the option to
terminate. In calculating the present value of lease payments, the
Group uses itsincremental borrowing rate at the lease com-
mencement date because the interestrate implicitin the lease is
not readily determinable. After the commencement date, the
amount of lease liabilities is increased to reflect the accretion of

interest and reduced for the lease payments made. In addition,
the carrying amount of lease liabilities is remeasured if thereis a
modification, a change in the lease term, a change in the lease
payments or a change in the assessment of an option to purchase
the underlying asset.

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. Italso
applies the lease of low-value assets recognition exemption to
leases that are considered to be low value. Lease payments on
short-term leases and leases of low value assets are recognised
as expense on a straight-line basis over the lease term.

IMPORTANT ESTIMATES AND ASSESSMENTS
FOR ACCOUNTING PURPOSES

Options to extend and terminate agreements are included ina
number of the Group's leases for buildings and equipment. The
majority of the options to extend and terminate agreements can
only be utilised by the Group and not by the lessors. Opportunities
to extend anagreementare only includedin the length of the lease
ifitis reasonably certain that the agreement will be extended.

The Group applies a limit value equivalent to EUR 5,000 for an
asset to be considered to have alow value and thus be recognised
as expense on a straight-line basis over the lease term.
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NOTE 16
NON-CURRENT RECEIVABLES

31DEC 2021 31DEC 2020
Deposits 2,055 1,631
Contract assets 9,716 8,832
Provision forimpairment of -4,466 -4,197
contractassets
Total non-currentreceivables 7,305 6,267
NOTE 17
ACCOUNTS RECEIVABLE

31DEC 2021 31DEC 2020
Accountsreceivable gross 300,429 355,341
Provision for bad debt -23,499 -26,547
Accountsreceivable, net 276,930 328,795

| ACCOUNTING POLICIES

Accountsreceivables are amounts collectible from customers
from the sale of the Group's products and services. Accounts
receivable are recognised initially at the transaction price. The
Group holds accountsreceivables in order to collect contractual
cash flows and therefore values them at the amortised cost using
the effective interest method at subsequent reporting times.

Foraccountsreceivable, the accrual forlossesis 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.

Gains and losses are recognised in profit and loss when the
assetisrecognised, modified orimpaired. The net credit losses
arerecognised in Other external expenses under the item “Bad
debts”, see Note 9 - Other external expenses.
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NOTE 18 NOTE 19 NOTE 20
OTHER CURRENT RECEIVABLES CASH FLOW CASH AND CASH EQUIVALENTS
31DEC2021  31DEC 2020 Adjustments foritems notincluded in cash flow 31DEC2021  31DEC 2020

Contract assets 14,438 694 2021 2020 Cash and bank deposits 198,193 242,524
Prepayments to suppliers 8,831 11,942 Depreciation of non-currentassets 57,246 52,894 Restricted cash 1,438 2,236
VAT receivables 9,122 9,870 Net exchange rate gains/ losses 92,104 -104,911 Total cash and cash equivalents 199,631 244,760
Prepaid expenses and accrued 6,682 2,147 Net financial items -50,820 52,683
income Gains and losses on sale of tangible -3,5665 -5,075
Otherreceivables 12,862 71,504 assets
Total other current receivables 51,935 96,157 Gains andlosses on sale of - -4,500

subsidiaries

Impairment of inventory (2,232) 7,558

Other 416 410

Total 93,149 -941

Interest paid and received

2021 2020
Interest paid -169,538 -77,870
Interestreceived 11,915 7102
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NOTE 21
EQUITY

I ACCOUNTING POLICIES

Equity is divided between capital attributable to Parent Company
shareholders and non-controlling interests. Value transfers in the
form of e.g. dividends from the Parent Company and the Group
shallbe based upon the Board's established statement on the
proposed dividend. This statement has to take into account the
legal precautionary rules to avoid dividends greater than what
financial coverage exists for.

Share capital

Ordinary shares are classified as equity. The share capital, as per
December 31,2021, consists of 50,700 common A-shares. All
shares are fully paid for. On the extraordinary general meeting on
August 27,2021 aresolution was adopted regarding a bonus
issue, entailing anincrease of the share capital of SEK 450
thousand, with unchanged number of shares. Quotient value after
the bonusissueis SEK 10.

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

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

The total equity consist of the equity attributable to parent
company shareholders and non-controlling interests.

Atthe end of 2021, the Group's total equity amounted to SEK
-48,476 thousand (-222,937).

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

Otherreserves also include profitand loss on hedginginstru-
ments that meet the requirements for hedging netinvestments.

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 0.96% (0.5) and a pay
increase of 1.35% (1.5).

The German net obligation for its defined-benefit pension plan
amounted to SEK 5,983 thousand upon acquisition on April 1,
2021. The present value of the defined-benefit obligation was SEK
6,514 thousand, minus the fair value of the plan assets amounting
to SEK 531 thousand. The following assumptions are used as a
basis for the valuation: a discount rate of 1.15% and a pay increase
of 1%.

Pension expense for the year

2021 2020

Defined benefit expense -293 -345
Defined contribution expense -13.773 -11,045
Total pension expense -14,066 -11,390
Defined benefit assets and liabilities

31DEC 2021 31DEC 2020
Present value of defined benefit 8,901 1,889
obligations
Fair value of the plan assets -575 -
Net benefit obligations 8,326 1,889
Pension obligations

31DEC 2021 31DEC 2020
France 1,217 1,562
Germany 6,306 -
Other 803 327
Total net defined pension 8,326 1,889

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. Under these plans, the
employer's obligationis limited to the amount it agrees to
contribute to the plan. With defined-contribution plans, the
contributionis expensed asitisincurred.

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 obligationis calculated
separately for each plan by estimating the future remuneration
the employees have earnt through their employmentin both
currentand earlier periods, this remuneration is discountedto a
presentvalue.

The liability recognised in the balance sheet for defined-benefit
pension plansis the current value of the defined-benefit
obligation at the close of the reporting period minus the fair value
of the plan assets. The defined-benefit pension obligationis
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 incomein
the period in which they arise. Costs regarding service in earlier
periods are recognised directly in the income statement.

Other long-term employee benefits

Other long-term employee benefits relate to the Group's
defined-benefit obligations under a plan that gives employees a
flexible transition from employment to retirement. The plan aims
to enable flexible working as agreed between the employer and
employee. The Group's defined-benefit obligation is determined
annually using the so-called projected unit credit method. Unlike
the reporting required for defined-benefit pension obligations,
revaluations of the obligation are recognisedin the income
statementand notin other comprehensive income.
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NOTE 23
OTHER PROVISIONS

Changes in provisionsin 2021 CRITICAL ACCOUNTING ESTIMATES AND
Warranty Total non-current Restructuring Total current JUDGEM ENTS
provisions  Other provisions provisions provisions provisions
Opening balance January 1, 2021 6,492 3,794 10,286 - = Provisions
Additions 1.256 6,471 7727 - - The amount recognised as a provision is the best estimate of the
Used (@amount charged against provision) -1,720 -4,940 -6,660 - = expenditure required to settle the present obligation on the
Unused amounts reversed - -3,002 -3,002 - - balance sheet date. Provisions are regularly reviewed and
Other movements 1,384 22,007 -623 _ _ adjusted as further information becomes available or circum-
Translation differences 94 60 154 - = stances change.
Total provisions December 31,2021 7,506 376 7,882 - - Warranties
The recognition and measurement of provisions for product
Changes in provisions in 2020 warranties is generally connected with estimates. Estimated
Warranty Total non-current Restructuring Total current costs for product warranties are charged to cost of sales when
provisions  Other provisions provisions provisions provisions the products are sold. Estimated warranty costs include
Opening balance January 1, 2020 3,588 2,241 5,829 773 773 contractual warranty. Warranty provisions are estimated based
Additions 4,211 7,870 12,081 - - on historical claims statistics and the warranty period.
Used (amount charged against provision) -151 -5,223 -5,374 <773 -773 . o
Unused amountsreversed -576 -404 -980 - = Confcmg.en.t.l!abllltlles ) )

. ) Possible liabilities (obligations) that do not satisfy the three
Translation differences -580 -691 1,271 - - provision criterions are categorised as "contingent” under IAS 37
Total provisions December 31,2020 6,492 3,794 10,286 - - and are not recognised in the financial statements. Significant

contingent liabilities are disclosed, with the exception of
contingent liabilities that are unlikely to be incurred. In a business
I ACCOUNTING POLICIES Restructuring provisions combination a contingent liability has to be recognisedina
Restructuring provisions are reported when the Group has business acquisition regardless of probability.
Provisions approved a detailed and formal restructuring plan and the
Provisions are recognised inthe balance sheet when alegal or restructuring has either started or been publicly announced.

constructive obligation exists as aresult of a pasteventanditis
deemed more likely than not that an outflow of resources will be
required to settle the obligation and the amount can be reliably
estimated.

Warranties

A provision for a warranty is recognised when the underlying
products or services are sold. The provision is based on historical
information on guarantees 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.



NOTE 24
LIABILITIES TO CREDIT INSTITUTIONS

31DEC 2021 31DEC 2020
Total liabilities to credit institu- 30,248 27,606
tions
whereof
Non-current liabilities 2,034 3,132
Current liabilities 28,214 24,474

The non-current liabilities mature within one-three years. The fair
value is considered to correspond to the book value of the Group's
financial liabilities. The loans are in EUR, USD, TRY and HUF.

| ACCOUNTING POLICIES

Borrowing

Borrowingis initially recognised at fair value. Borrowing is
subsequently recognised at its amortised cost of acquisition, and
any difference between the amount received and the repayment
amountis recognisedin the income statement over the loan
period using the effective interest method. Borrowing is classified
under current liabilities unless the Group has an unconditional
right to defer the payment of the liability for at least 12 months
after the balance sheet date.

NOTE 25
FINANCIAL INSTRUMENTS AND FINANCIAL RISKS

Net debt

31DEC 2021 31DEC 2020
Non-currentinterest-bearing -1,161,752 -1,147,160
liabilities
Provision for pensions -8,326 -1,889
Currentinterest-bearing liabilities -51,896 -46,136
Financial interest-bearing 7,305 6,267
receivables
Cash and cash equivalents 199,631 244,760
Netdebt (-) -1,015,038 -944,158

Capital management

ViaCon previously had a joint financing agreement within the SRH
BridgeCo Group whichincluded both ViaCon and the Saferoad
Group. At the beginning of the year, ViaCon established its own
cash poolandin November new financing was set up by means of
ViaConissuing senior secured bonds of EUR 100 millionand a
separate financing agreement with a total credit of EUR 24 million,
whichrepresented the last step in its separation from Saferoad.

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 extent to interestrates.
Financial risks are monitored and managed on a consolidated
level by the Group's Treasury function

Liquidity risk

Liquidity risk is the risk that the company cannot make its
payments due to insufficient liquidity and/or difficulty in obtaining
credit from external lenders. 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
arereadily available by enteringinto financing arrangements.
Liquidity risk is managed by the Group having sufficient cash and
cash equivalents and investments in securities etc. with aliquid
market plus sufficient financing through agreed credit facilities.
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The management closely monitors rolling forecasts of the
Group's liquidity reserve, which consists of unused loan commit-
ments and cash and cash equivalents, based on expected cash
flows. This occurs at two levels inthe Group: at alocal levelinthe
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 levelis during early autumn
when the operations’ activity is atits 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 changes in 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
and thereby also financing costs.

The Group has primarily financed its operations through the
corporate bonds of EUR 100 millionissued in November. In
addition, the Group has a new financing agreement with EUR 24
million of creditin total. The creditis associated with certain
terms, known as covenants.

/
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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:

Per December 31,2021 Within 1 year Within 2 years Within 3 years Within 4 years Within 5 years or more
Bond 65,992 64,242 64,242 1,089,262 -
Liabilities to credit institutions 28,246 1,352 813 - -
Loan fromrelated parties* 7,245 7.245 7.245 7,245 86,645
Lease liability 36,378 24,789 19,093 13,417 63,514
Accounts payable 202,743 - - - -
Total 340,604 97,628 91,393 1,109,924 150,159

*The loan has no agreed due date and the amounts refer to an assumption of interest payments for 5 years.

Creditrisk
The credit risk 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

Realised losses during the year are classified as other operating
expenses in the profit or loss (see Note 9 — Other external
expenses). The Group's age distribution for outstanding accounts
receivableis relatively stable. Costs for bad debts in the Group
amounted to SEK -408 thousand (-4,018) in 2021.

Aging analysis accounts receivable, December 31, 2021

Changes in provision for doubtful accounts receivable

31DEC 2021 31DEC 2020
Balance at January 1 -26,547 -32,973
Additions -2,169 -8,040
Reversals 4,035 4,022
Write-offs 4,012 7,028
Changes due to business combina- -2,742 -
tions
Translation difference -88 3,416
Balance at December 31 -23,499 -26,547

Forinformation about the age distribution of accounts receivable,
see below. Accounts receivable amounted to SEK 276,930 thousand
(328,795) and included provisions for doubtful accounts receivable
of SEK 23,499 thousand (26,547).

Total Not due <30d 30-60d 60-90d >90d
Accountsreceivables 300,429 198,317 40,724 9,934 2,250 49,204
Provision for bad debt -23,499 - - -226 -48 -23,225
Total accounts receivable, net 276,930 198,317 40,724 9,708 2,202 25,979
Aging analysis accounts receivable, December 31,2020

Total Not due <30d 30-60d 60-90d >90d
Accountsreceivable 355,341 225,900 68,255 9,451 3,009 48,725
Provision for bad debt -26,547 - - -41 -19 -26,487
Total accountsreceivable, net 328,795 225,900 68,255 9,410 2,990 22,239
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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).
ViaConis also exposed to foreign exchange risks in financial
loans, primarily the bond loan denominated in EUR and the
remaining loan from arelated party denominated in NOK.

ViaCon aims to reduce risks in the business activities by
creating natural hedges, to the extent possible. Natural hedges
canbe 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, with
the exception of foreign exchange differences onintercompany
loans treated as netinvestments and hedging of netinvestmentsin
foreign operations, which are recognised in other comprehensive
income, see Consolidated other comprehensive income.

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 benefitanalysis.

Translation exposure

The consolidated accounts are also affected by translation
effects when translating foreign subsidiaries’ profits/losses and
netassets into SEK and translating assets and liabilities denomi-
natedin foreign currencies. Treasury shall continuously monitor,
measure and follow-up the exposure to evaluate the effects on
the financial statements

Hedge accounting

Hedge accountingis applied to hedge netinvestments in foreign
operations. Gains and losses in hedging instruments that fulfil the
requirements for hedging netinvestments are recognised directly
in equity via other comprehensive income.

ViaCon hasidentified EUR 50 million (0) of the bond loanas a
hedging instrument to mitigate the translationrisk of net
investmentsin EUR. The result of the hedging before tax
amounted to SEK -17,264 thousand (0) and was recognised in
equity via other comprehensive income. No ineffectiveness has
affected the income statement for 2021 or 2020.



Interestraterisk

The exposure to market rates is continuously monitored by the
Group's Treasury function. The direct interest rate risk is limited
for the ViaCon Group.

Financial derivatives

Atyear-end 2021, the Group had no outstanding forward currency
contracts orinterest swaps

Financial assets

31DEC 2021 31DEC 2020
Non-currentreceivables 7,305 6,267
Accountsreceivable 276,930 328,795
Contractassets, current 14,438 724
Cash and cash equivalents 199,631 244,760
Total financial assets* 498,304 580,546

*All financial assets have been valued at amortised cost

| ACCOUNTING POLICIES

The Group classifies its financial instruments into the following
categories: financial assets measured at fair value either through
the income statement and other comprehensive income or
financial assets measured at amortised cost. The classification of
investments in debtinstruments depends on the Group's
business model for managing financial assets and the contractual
terms of the assets’ cash flows. Management determines the
classification of the financial assets at the first recognition. The
Group has only financial assets in the amortised cost category.
Purchases and sales of financial assets are recognised on the
trade date, i.e. the date on which the Group undertakes to buy or
sellthe asset. Financial assets are derecognised from the balance
sheetwhen the right to receive cash flows from the instrument
has expired or been transferred and the Group has transferred
substantially all risks and rewards associated with the right of
ownership. The Group assesses the future expected creditlosses
thatare connected to assetsrecognised atamortised cost. The
Group recognises a credit reserve for such expected credit
losses at each reporting date. The loss reserve regarding financial

assetsis based onassumptions about the risk of insolvency and
expectedloss 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.

Financial liabilities

31DEC 2021 31DEC 2020
Non-currentinterest-bearing 1,161,752 1,147,160
liabilities
Currentinterest-bearing liabilities 51,896 46,136
Accounts payable 202,743 196,628
Contract liabilities, current 17,119 20,846
Total financial liabilities* 1,433,510 1,410,770

*All financial liabilities have been valued at amortised cost

Non-currentinterest-bearing liabilities include corporate bonds
of EUR 100,000 thousand (0) and a loan to ViaCon Group AB (publ)
from RI Holding AS, Norway, of NOK 79,400 thousand (453,013). In
November 2021, new financing was launched when ViaConissued
senior secured bonds of EUR 100 million. The bonds mature in
2025 and the interest onthe new bond loan was set at EURIBOR
+6.25%. The carrying amount of the bonds on December 31, 2021
amounted to SEK 985,465 thousand and the fair value was SEK
1,014,768 thousand.

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.

The net proceeds from the bond issue were used to repay a
previous loan from RI Holding AS, Norway, to ViaCon Holding AB,
dated December 18,2019, of NOK 591,400 thousand and to
amortise NOK 373,613 thousand of aloan from Rl Holding AS,
Norway, to ViaCon Group AB (publ), dated December 18, 2019.

The translation difference for the year in net financial items
regarding the loansin NOK amounts to SEK -44,078 thousand
compared with the positive effect of SEK 106,119 thousand the
previous year.
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The Group classifies its financial liabilities in the categories:
liabilities measured at amortised cost and derivative instruments.
The Group has only financial liabilities in the amortised cost
category.

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 recognisedin the income statement over the loan
period using the effective interest method.

Accounts payable

Accounts payable are obligations to pay for goods or services
acquired from suppliersin the ordinary course of business.
Accounts payable are classified as current liabilities if they fall
due within one year or earlier. If not, they are entered as non-cur-
rent liabilities.

Derivative instruments
At the end of 2021 and 2020 the Group had no derivative
contracts.

Fair value
The fair value of financial assets and liabilities is determinedin
accordance with three levels of input, depending on the available
marketinformation usedin the assessment. Level 1 inputs are
quoted prices (unadjusted) in active markets for identical assets or
liabilities that the company can access at the measurement date.
Level 2 inputs are inputs other than quoted market prices included
within Level 1 that are observable for the asset or liability, either
directly orindirectly. For level 3 inputs, the assessmentis based on
unobservable inputs for the asset or liability.

The fair value of the bond loan has been determinedin accordance
withlevel 1,i.e. based on quoted prices at the balance sheet date.

Onthe balance sheet datesin 2021 and 2020, there were no
financial assets and liabilities recognised at fair value.
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NOTE 26
OTHER INTEREST-BEARING LIABILITIES

31DEC 2021 31DEC 2021
Lease liability 118,535 73,311
Non-currentinterest-bearing 79,400 1,092,277
liabilities to related parties
Other noninterest-bearing - 102
non-current liabilities
Total other interest-bearing 197,935 1,165,690
liabilites
whereof:
Currentliabilites 23,682 21,662
Non-current liabilites 174,253 1,144,028
NOTE 27
OTHER CURRENT LIABILITIES

31DEC 2020 31DEC 2020
Accrued expenses and prepaid 12,136 798
income
Accrued salary, bonus and holiday 64,672 55,434
pay
Contract liability 17,119 21,226
Personnelrelated liabilities 14,555 13,116
VAT liabilities 21,554 28,250
Liabilities to related party 1,627 90,558
Other current liabilities and 55,226 30,606
accrued expenses
Total other current liabilities 186,889 239,988

NOTE 28
PLEDGED ASSETS

As collateral for the bond and the new credit agreement the Group
pledged its shares in all material subsidiaries (guarantors). The
guarantor's aggregated EBITDA shall notrepresent less than 80%
of consolidated EBITDA of the Group. According to the bond
agreement, there is a processing time for registration of
mortgages and the registration was executed in January 2022.

Previous collateral in connection with the agreements between
SRH Investco AS and GSO Capital and DNB has ceased to apply.

The calculation of the value of pledged shares, in cases where
they had beenregistered at year-end 2021, amounted to SEK
547,777 thousand (356,576).

The following companies are guarantors:

ViaCon Holding AB Sweden
ViaCon Invest AB Sweden
ViaCon International AB Sweden
ViaCon 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
ViaCon Romania SRL Romania
ViaCon insaat Miih. San. Tic. A.S. Turkey
ViaCon France SAS France

In addition to the above mortgage prescriptions, ViaCon Polska
Sp.zo0.0. has provided accounts receivable amounting to SEK
66,893 thousand (44,012) as collateral for bank guarantees.
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NOTE 29
CONTINGENT LIABILITIES

31DEC 2021 31DEC 2020
Guarantees 23,237 10,202
Total 23,237 10,202

| ACCOUNTING POLICIES

When a possible obligation does not meet the criteria for
recognition as a liability it may be disclosed as a contingent
liability. These possible obligations derive from past events and
their existence will be confirmed only when one or several
uncertain future events, which are not entirely within the Group's
control, take place or fail to take place.

The Group may from time to time be involved in legal proceed-
ingsin various forms. While acknowledging the uncertainties of
litigation, the Group is of the opinion that based on the information
currently available, these matters will be resolved without any
material adverse effect individually orin aggregate on the Group's
financial position. For legal disputes where the Group assesses it
probable (more likely than not) that an economic outflow will be
required to settle the obligation, provisions have been made
based on management’s best estimate.
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NOTE 30
TRANSACTIONS WITH RELATED PARTIES

Related companies relate to companies within the Saferoad sphere of companies.

Sales of goods, services and other

Purchase of goods, services and other

FULL YEAR FULL YEAR
2021 2020 2021 2020
Related companies 4,960 7,650 Related companies -4,046 -13,539
Financialincome Financial expense
FULL YEAR FULL YEAR
2021 2020 2021 2020
Related companies - 1,713 Related companies -81,034 -108,773
Balance sheet
RECEIVABLES LIABILITIES
31DEC 2021 31DEC 2020 31DEC 2021 31DEC 2020
Related companies 167 63,486 88,815 1,120,075

For more information about Related companies, see Note 1 - General Information.
For more information about compensation to key employees and management, see Note 7 - Employees, employee benefit expenses

and remuneration to the Board of Directors.
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NOTE 31
EVENTS AFTER BALANCE SHEET DATE

On January 24,2022, the Swedish Financial Supervisory Authority
(Sw: Finansinspektionen) approved ViaCon's prospectus for admis-
sion to trading of the company’s bonds on Nasdaq Stockholm

On April 5, 2022, the newly established company ViaCon
Netherlands B.V entered into an agreement to acquire assets from
Bergschenhoek Civiele Techniek B.V (BCT) related to the product
ranges MultiPlate, SuperCor, HelCor/Spirosol and plastic pipes.
The transactionis expected to close on May 2, at an estimated
purchase price of approximately SEK 38.3 million (EUR 3.7 million)

Thereis uncertainty about how and to what extent ViaCon's
operations will be affected by the ongoing conflict in Ukraine.
Aninitial evaluation shows that short-term financial exposure is
currently limited. Inthe long run, there may be risks in raw material
supply and pricing. ViaCon continuously monitors the develop-
ment of the war situation to continuously evaluate and manage
the impactand possiblerisks. The process of divesting opera-
tions in Belarus continues according to communicationin
December, see Note 1 - General information

Otherwise, there are no significant events to report after the
end of the year.
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Parent company's income statement Parent company's comprehensive income

FULL YEAR FULL YEAR
TSEK Note 2021 2020 TSEK 2021 2020
Net sales - - Earnings for the year -93,532 -40,324
Other operating expenses 2 -3,576 - Other comprehensive income - -
Operating earnings -3,576 - Total compehensive income for the year -93,532 -40,324
Financial income 3 = 48,515
Financial expenses 3 -89,956 -42,207
Net financial items -89,956 6,308
Appropriations - -46,300
Earnings before tax -93,5632 -39,992
Tax on earnings for the year 4 - -332

Earnings for the year -93,632 -40,324
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Parent company's balance sheet

TSEK Note 31 DEC 2021 31 DEC 2020
ASSETS

Non-current assets

Participations in group companies 5 1,220,749 585,862
Total non-current assets 1,220,749 585,862
Current assets

Current receivables from group companies 57,909 -
Other current receivables 979 -
Prepaid expenses and accrued income 4,462 -
Cash and cash equivalents - 50
Total current assets 63,350 50
TOTAL ASSETS 1,284,099 585,912

EQUITY AND LIABILITIES

Equity

Restricted equity

Share capital 6 501 50
Total restricted equity 501 50

Non-restricted equity

Share premium reserve 103,739 104,190
Retained earnings 208,176 -
Earnings for the year -93,532 -40,324
Total non-restricted equity 218,383 63,866
Total equity 218,884 63,916

Non-current liabilities

Bond 968,201 -
Non-current liabilities to parent company 79,400 434,122
Total non-current liabilities 7 1,047,601 434,122

Current liabilities

Accounts payables 1,315 -
Current liabilities to parent company 1,032 87,542
Tax liabilities 332 -
Other current liabilities 18 332
Accrued expenses and prepaid income 8 14,917 -
Total current liabilities 17,614 87.874

TOTAL EQUITY AND LIABILITIES 1,284,099 585,912
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Parent company's statement of changes in equity

Retained earnings
Share premium incl. Earnings for
TSEK Note Share capital reserve the year Total equity

Opening balance as of January 1, 2020 - - - -

Comprehensive income
Earnings for the year -40,324 -40,324
Total comprehensive income - - -40,324 -40,324

Transactions with shareholders

Paid share capital 6 50 50
New share issue 104,190 104,190
Total transactions with shareholders 50 104,190 - 104,240
Closing balance as of December 31, 2020 50 104,190 -40,324 63,916

Comprehensive income
Earnings for the year -93,532 -93,532
Total comprehensive income - - -93,632 -93,532

Transactions with shareholders

Bonus issue 6 451 -451 0
Shareholders' contribution 248,500 248,500
Total transactions with shareholders 451 -451 248,500 248,500

Closing balance as of December 31, 2021 501 103,739 114,644 218,884
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Parent company’s cash flow statement

TSEK Note 2021 2020
Operating activities

Earnings after financial items -93,532 6,308
Adjustments for items not included in cash flow 11 51,510 -6,308
Taxes paid - -
Cash flow from operating activities before changes in work-

ing capital -42,022 -

Cash flow from changes in working capital

Change in other current recceivables -5,441 -
Change in other current liabilities -35,135 -
Cash flow from operating activities -82,598 -

Investing activities
Acquisition of financial assets - -585,862
Cash flow from investing activities = -585,862

Financing activities

Proceeds from borrowings 951,409 481,672
Repayment of borrowings -822,561 -
Paid group contribution -46,300 -
New share issue = 104,240
Cash flow from financing activities 82,548 585,912
Net increase/decrease in cash -50 50

Reconciliation of cash and cash equivalents

Cash and cash equivalents as of beginning of the financial year 50 -
Cash flow for the year -50 50
Exchange-rate difference in cash and cash equivalents - -
Cash and cash equivalents at year-end - 50




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 IAS/IFRS in their consolidated financial statements shall, as
arule, also apply the same IAS/IFRS. 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.

Shares and participations in subsidiaries are recognised at their
cost of acquisition after deductions forimpairment where
relevant. Dividends received are recognised as financial income.
Dividends that exceed the subsidiary’s comprehensive income
for the period or which mean that the book value of the participa-
tion's netassets in the consolidated financial statements are
lower than the book value of the participations are an indication of
animpairmentrequirement. When there is an indication that
shares and participations in 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 are reported directly in equity by the
recipientand are activated as shares and participations by the
contributor to the extent thatimpairmentis not necessary.

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

The Parent Company applies hedge accounting of netinvest-
ments in euros and thereby does not translate the entire bond
loan. The effectiveness of the hedging is continuously monitored.

NOTE 2
AUDIT FEES

The audit fees are included in Other operating expenses.

Audit fees from EY

2021 2020
Audit fees -839 -
Audit-related fees = -
Fees for tax services = -
Fees for other services - -
Total fees -839 -

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
inthe financial statements including consultations onreporting
requirements andinternal control.

Tax services include tax-related advisory.

All other work performed by the auditor is defined as other
services.

PARENT COMPANY'S NOTES
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NOTE 3
FINANCIAL INCOME AND EXPENSES

Financialincome

2021 2020
Exchange rate gains = 48,515
Total financialincome - 48,515
Financial expenses

2021 2020
Exchangeratelosses -40,331 -
Interest expenses to related -37,520 -42,207
parties
Interest expenses -12,105 -
Total financial expenses -89,956 -42,207
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NOTE 4 NOTE 5
INCOME TAX ACCUMULATED ACQUISITION VALUES

Reconciliation effective rate of tax 31 DEG 2021 31 DEG 2020

- 207 2020 Balance at January 1 585,862 -
Earnings b.efore tax . -93,532 -39,992 Acquisition _ 585,862
Expected income tlaxes according 19,268 8,558 Shareholders' contribution 634,887 _
toincome taxrate in Sweden 20,6%
(21,4%) Balance at December 31 1,220,749 585,862
Deferred tax assets notrecognised -9,045 N
currentyear Group company/ Registered office Co.ld.No. Capital share % No. of shares Carryingamount
Non deductible expenses -10,223 -8,890 ViaCon Holding AB, Stockholm Sweden 556826-4062 100% 126,263 1,220,749
Tax for the year 0 -332

NOTE 6
NUMBER OF SHARES AND QUOTIANT VALUE

31DEC 2021 31DEC 2021
Number of A-shares 50,100 50,100
Quotient value (SEK) 10 1

Onthe extraordinary general meeting on August 27,2021 a
resolution was adopted regarding a bonus issue, entailing an
increase in the share capital of SEK 451 thousand, with
unchanged number of shares. Quotient value per share after
bonusissueis SEK 10.
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NOTE 7
NON-CURRENT LIABILITIES

31DEC 2021 31DEC 2020
Balance at January 1 434,122 -
Borrowings 1,007,590 434,122
Redemption of previous loans -354,722 -
Accrued borrowing costs -39,389 -
Balance at December 31 1,047,601 434,122

Other non-current liabilities refer to the bond loan of EUR 100
million, which matures in November 2025, and aloanto RI
Holding AS, Norway, amounting to NOK 77,373 thousand, with an
indefinite term. The Parent Company applies hedge accounting
of netinvestmentsin euro and thereby does not translate the
entire bond loan. See the Group's Note 25 - Financial instru-
ments and financial risks for further information.

NOTE 8
ACCRUED EXPENSES AND PREPAID INCOME

31DEC 2021 31DEC 2020
Accruedinterest 10,144 -
Other accrued expenses 4,773 -
Total accrued expenses and 14,917 -

prepaidincome

NOTE 9
PROPOSED APPROPRIATION OF EARNINGS

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

31DEC 2021
Earnings brought forward and other capital 311,915,505
contributions
Earnings for the year -93,5632,157
Total 218,383,348

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

Carried forward 218,383,348

Total 218,383,348

NOTE 10
PLEDGED ASSETS AND CONTINGENT LIABILITIES

31DEC 2021 31DEC 2020
Pledged shares in subsidiaries - 585,862
Contingent liabilities None None

For further information on pledged assets for the bond and
creditagreement, see the Group's Note 28 - Pledged assets.
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NOTE 11
CASH FLOW

Adjustments foritems notincluded in cash flow

2021 2020
Net exchange rate differences 40,335 -47,550
Interest 11,175 41,242
Total 51,510 -6,308

NOTE 12
TRANSACTION WITH RELATED PARTIES

Remuneration to the Board of Directors have beenreportedin
ViaCon Holding AB for the full year 2021.

Transactions with related parties during the year regarding
interest expenses are shownin Note 3 - Financialincome and
expenses. 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

DECLARATION AND SIGNATURES

ViaCon Group - Annual report 2021

The Board of Directors and the President and CEO confirm that the consolidated financial statements give a true and fair view of the
Group's financial position and profit. The Board of Directors' Report for the Group gives a true and fair view of the Group's operations,
position and profit, and describes significant risks and uncertainty factors that the Group faces.

PATRIK NOLAKER
Chair of the Board

MORITZ MADLENER
Board member

Gothenburg April 20, 2022

GUNILLA SPONGH
Board member

NICLAS THIEL
Board member

ULRIK SMITH
Board member

Our auditor’'s report was signed
on April 21,2022
Ernst & Young AB

STAFFAN LANDEN
Authorized Public Accountant

KRZYSZTOF ANDRULEWICZ
Board member

STEFAN NORDSTROM
Presidentand CEO
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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 financial year 2021 The annual
accounts and consolidated accounts of the company are included
on pages 39-82in 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 2021 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 2021 and their financial performance and cash flow for
the year then ended in accordance with International Financial
Reporting Standards (IFRS), 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.

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.

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

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 2-38
and 85-93. 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 otherinformation 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-
tionidentified above and consider whether the informationis
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 presentation in accordance with
the Annual Accounts Act and, concerning the consolidated
accounts, inaccordance with IFRS as adopted by the EU. The
Board of Directors and the Managing Director are also responsi-
ble 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 a going 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
Director intend to liquidate the company, to cease operations, or
has no realistic alternative but to do so.
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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,
andtoissue an auditor’'s report thatincludes our opinions.
Reasonable assurance is a high level of assurance, butis nota
guarantee that an audit conductedin 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 that is 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 Obtainanunderstanding of the company’s internal control
relevant to our audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the compa-
ny'sinternal 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 accounting in preparing the annual accounts and consoli-
dated accounts. We also draw a conclusion, based on the audit
evidence obtained, as to whether any material uncertainty
existsrelated to events or conditions that may cast significant
doubt onthe company’s and the group's ability to continue as
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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 Obtain sufficientand appropriate audit evidence regarding the
financial information of the entities or business activities
within the group to express an opinion on the consolidated
accounts. We are responsible for the direction, supervision
and performance 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 in internal control that we identified.

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 financial year 2021 and the proposed appropriations of the
company's profit or loss.

We recommend to the general meeting of shareholders that the
profit be appropriated in accordance with the proposalinthe
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 organizationis 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

® inanyotherway has acted in contravention of the Companies
Act, the Annual Accounts Act or the Articles of Association.
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Our objective concerning the audit of the proposed appropria-
tions of the company's profit or loss, and thereby our opinion
aboutthis, is to assess with reasonable degree of assurance
whether the proposalisin accordance 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
notinaccordance with the Companies Act.

As part of an auditin accordance with generally accepted
auditing standards in Sweden, we exercise professional judgment
and maintain professional skepticism 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.

Gothenburg April 21,2022
Ernst & Young AB

StaffanLandén
Authorized Public Accountant



ALTERNATIVE PERFORMANCE MEASURES

ALTERNATIVE PERFORMANCE MEASURES (APM)

Consolidated adjusted income statement

FULL YEAR
TSEK 2021 2020
Net sales 1,946,336 1,970,163
Earnings before depreciation 200,943 177,894
(EBITDA)
Iltems excluded from underlying 38,149 27,629
EBITDA
Underlying earnings before 239,092 205,523
depreciation (underlying EBITDA)
Underlying EBITDA margin 12.3% 10.4%
Operating earnings (EBIT) 143,697 125,000
Iltems excluded from underlying 38,149 27,629
EBIT
Underlying operating earnings 181,846 152,629
(underlying EBIT)
Underlying EBIT margin 9.3% 1.7%
Non-recurring items
Implemention new strategy and 17,909 14,680
restructuring
Capital efficiency 6,198 10,774
Acquisition 11,123 -
Other 2,919 2,175
Total non-recurring items 38,149 27,629

Consolidated liquidity
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Consolidated adjusted net debt composition

TSEK 31DEC 2021 31DEC 2020 TSEK 31DEC 2021 31DEC 2020
Cash and cash equivalents 199,631 244,760 Net debt (-) -1,015,038 -944,158
Undrawn credit facilities*) 153,753 47,916 Less interest-bearing liabilities 118,535 73,311
Total liquidity 353,384 292,676 attributable to lease liabilities

Adjusted net debt (-), excluding -896,503 -870,847

*) Undrawn revolving credit facility of MEUR 15 (MNOK 50)

lease liabilities

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 adjusted IFRS measures defined, calcu-
lated and used in a consistent and 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.



DEFINITIONS

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.

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.
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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 measured are adjusted IFRS
measures defined, calculated and used in a consistent and transparent manner over time and across
the Group whererelevant.

Adjusted net cash/debt
Interest-bearing liabilities less interest-bearing assets, less lease liabilities, all calculated at year-end.

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.

Underlying/ adjusted revenue
Underlying revenue is defined as reported operating revenue adjusted for material items such as
gains from divestments of businesses, as well as other major effects of a special nature.
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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. ViaCon is part of the group SRH BridgeCo
AS, Oslo, Norway, with the Parent Company FSN Capital V. ViaCon's management and other repre-
sentatives have anindirect ownership in the ViaCon Group by owning 4.9 % of the Norweigan parent
company Rl Holding AS.

Operationally ViaCon Group AB (publ) has been managed during 2021 from the wholly-owned sub-
sidiary ViaCon Holding AB, where the Board and management have conducted their activities for
much of the year. The management of the Group was employed by ViaCon Holding AB in 2020. The
company complies with Nasdaqg Stockholm's regulations for issuers interest-bearing financial instru-
ments (the "Regulatory Framework"). ViaCon has complied with the Regulations since the Swedish
Financial Supervisory Authority (Sw: Finansinspektionen) on January 24, 2022 approved ViaCon's
prospectus for admission 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 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 2022
The Annual General Meeting of ViaCon AB (publ) will be held on Thursday 12 May 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.

COMPOSITION OF THE BOARD OF DIRECTORS IN 2021

The table to the right shows an overview of the composition of the Board of Directors for the full year
2021.Up until September 2021, when ViaCon Group AB became a public limited liability company, the
Board of Directors conducted its activities from ViaCon Holding AB. Subsequently, the Board of
Directors transferred to operate from ViaCon Group AB (publ). The Board of Directors is presented in
more detail on page 90 of this corporate governance report.
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Name Board function at ViaCon Holding AB Elected Left
Patrik Nolaker Chairman Dec 2019 Dec 2021
Ulrik Smith Member Nov 2019 Dec 2021
Niclas Thiel Member Dec 2019 Dec 2021
Moritz Madlener Member Oct 2021 Dec 2021
Krzysztof Andrulewicz Member Dec 2019 Dec 2021
Tobias Funke Member Dec 2019 Oct 2021
Thomas Rokke Deputy Apr 2019 Dec 2021
Name Board function at ViaCon Group AB (publ) Elected Left
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

Helena Wennerstrém Deputy Sep 2021

*Niclas Thiel stepped down as Chairman of the Board of ViaCon Group AB (publ) in September 2021 and was
succeeded by Patrik Nolaker.

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 at the 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.

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.
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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
forthe 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 withissues 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 90 - Board of Directors elected at the AGM.

BOARD MEETINGS IN 2021
Attendance at Board meetings in 2021.

Present/Total number of meetings

Name of Board member ViaCon Holding AB ViaCon Group AB (publ)

Patrik Nolaker 8/8 3/3
Ulrik Smith 8/8 6/6
Niclas Thiel 8/8 6/6
Moritz Madlener 171 3/3
Tobias Funke 5/7 NA
Krzysztof Andrulewicz 8/8 3/3
Gunilla Spongh (elected 3 Nov 2021) 11 2/2

EVALUATION OF THE BOARD'S WORKIN 2021

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 2021, 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 WORK IN 2021

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 looks at the budget for the upcoming year and the Group's long-term
strategic 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 on the 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 President and 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 The Board meetings during the year focused heavily on the impact of the Covid-19 pandemic on
ViaCon and its markets. The emphasis was on securing ViaCon's resilience and flexibility in these
challenging times. The Board's first priority was to protect employees' health.

e The development of ViaCon's strategic plan was also high up on the agenda, with future growth and
increased profitability as priorities. The work was realised through a new organisational structure
for the Group consisting of three business units, which was introduced in early 2021.

® [naddition, during the year two acquisitions were made to support ViaCon's strategic priorities. .

e Long-termfinancing and access to cash and cash equivalents were also actuated.

AUDIT COMMITTEE
The Board of ViaCon did not set up an audit committee for the 2021 financial year. Nor was ViaCon
obliged to have such a committee during the 2021 financial year.

Inthe first quarter of 2022, in connection with the company’s bonds being admitted to Nasdaq
Stockholm for trading, it was decided that the duties of the audit committee were to be performed by
the Board as awhole. None of the committee’'s members are employed by the company and at least
one of the members has accounting or auditing expertise. Patrik Nolaker has been appointed
Chairman of the committee. 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's internal control, internal audit and risk management, keep informed of the audit of the
annual reportand consolidated financial statements, examine and monitor the auditor’'s impartiality
and independence andin particular pay close attention if the auditor provides the company with
services other than audit services, and assistin drawing up proposals for the general meeting of
shareholders' resolutions about electing auditors. The audit committee regularly meets with the
company's auditors. The audit committee does not have any decision-making powers.



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 91 - 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 SEK 1,200,000 from the annual general meeting to the next annual general meeting, of
which SEK 500,000 shall be paid to the Chairman of the Board and SEK 350,000 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 SEK 908 333 (850 000). The company's Board members
are not entitled to any benefits after they resign as Board of Directors. 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 2021, 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 80 percent of the base salary. For other senior executives, variable remuneration (STl) is
maximized to 65 percent of the base salary. The variable remuneration is based on the results
achievedinrelation to set targets. For further information on remuneration to senior executives, see
Note 7 in this Annual Report.
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Board of Directors

Elected

Education

Previous experience

Born
Nationality

Other assignments

PATRIK NOLAKER

KRZYSZTOF ANDRULEWICZ

MORITZ MADLENER

Chairman of the Board

November 2019

MBA, Maastricht School of
Management,

the Netherlands, B.Sc. in
Business Administration,
Karlstad University

CEO Dywidag-Systems
International, CEO Alimak
Group, senior positions at
Atlas Copco and ABB

1963
Swedish

Chairman of the Board of AQ
Group AB, Fibo Group AS
and Saferoad Group AS, and
Board member of Systemair
ABandiMPREG Group (CIPP
Holding ApS)

Board member

December 2019

Civil Engineer, MBA diploma

EVP and CEO Skanska
Poland, CEO Archicom

1968
Polish

Consultancy services for
Aldesa, Poland

Board member

October 2021

B.Sc.in Accounting,
University of Denver, USA

Goldman Sachs, USA

1993
German

Associate at FSN Capital

Partners and Board member

of Saferoad Holding AS

ULRIKSMITH

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 pa
FSN Capital. Board member
of Saferoad Holding AS and
Mgrenot Group (Holding
Cage AS)

GUNILLA SPONGH
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NICLAS THIEL

Board member

November 2021

M.Sc.in Industrial Econom-
ics and Engineering,
Institute of Technology,
Linképing University

Previously CFO Preem AB,
International Business
Directorand CFO
Mekonomen Group

1966

Swedish

Board member of AQ Group,

Byggmax Group, Consivo

Group, Lernia, Meds Apotek,

Momentum Group, Pierce
Group, Swedish Stirling and
Systemair

Board member

November 2019

M.Sc.in Economics and
Business Administration,
Stockholm School of
Economics

15 years' experience from
investment management
and investment banking
roles at Bain Capital Private
Equity, Investor AB and
Carnegie Investment Bank

1982
Swedish

Principal at FSN Capital Part-
ners. Board member of
Saferoad Holding AS and
Holmbergs Second Holding
AB

/
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Current
position

Employed since

Education

Previous
experience

Born
Nationality

Board assign-
ments

STEFAN NORDSTROM

Chief Executive Officer

November 2019

M.Sc.in Mechanical
Engineering, MBA

Senior VP and senior
rolesinbusiness areas at
ABB, SVP European
Region at AB Volvo, and
CEO TitanX. Board
assignmentsince 2018.

1964
Swedish

Chairman of the Board of
Bruks Siwertell Group
AB, and Chairman or
Board member of several
companies within the
ViaCon Group.

HELENA WENNERSTROM

Chief Financial Officer

September 2020

Degreein Business
Administration

EVPand CFO Bulten AB,
SVP and CFO Finnveden
Bulten AB, various
financeroles at
Digitalfabriken ABand
Topcon Sweden AB.

1965
Swedish

Board member of Ascelia
Pharma AB (publ) and
deputy Board member of
TVM Consulting i
Goteborg AB, deputy
Board member of ViaCon
Group AB (publ) and
Chairman or Board
member of several
companies within the
ViaCon Group

MATTIAS HAKEROD

Chief Human Resources
and Sustainability Officer

May 2020

B.Sc.inHuman
Resources and B.Sc.in
International Workinglife

EVP Human Resources at
Handicare Care AB and
SVP Human Resources
at Fingerprint Cards AB,
various seniorroles at
Mélnlycke Healthcare
and differentroles such
as Global/Regional HR
Business Partner at
AstraZeneca.

1974
Swedish

None

LARS JONSSON

Chief Operating Officer

December 2020

Basic Law and Personnel
Management

SVP Operations &
Development at Inwido
AB,EVPand COO
Specma Group, CEO
Crane Currency AB, VP
Operations IMIIndoor
Climate ABand Op. Mgr.
SAAB Automobile AB.

1965
Swedish

Board member of DP
Sweden ABand PH AB

MICHAL MONKA

Vice President for
Bridges & Culverts
Solutions Business Unit

July 2020

M.Sc.in Engineering,
MBA

16 years' experience at
ViaCon Group, head of
CEE Regionand
President of ViaCon
Polska

1978
Polish

Chairman or Board
member of several
companies within the
ViaCon Group
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HARRISARA

Vice President for
GeoTechnical Solutions
Business Unit

December 2020

B.Sc.in Construction
Economics

19 years' experience at
ViaCon Group. Previously
head of Nordics and Pres-
ident of ViaCon Finland

1977
Finnish

Chairman or Board
member of several
companies withinthe
ViaCon Group

HANS GSCHIRR

Vice President for
StormWater Solutions
Business Unit

October 2021

Degree in Mechanical
Engineering, MBA

MD at LeistritzPumps
GmbH, MD and sales
roles in multinational
companies.

1966
German

Chairman or Board
member of several
companies within the
ViaCon Group
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EXECUTIVE MANAGEMENT

In 2021, the executive management comprised of seven members consisting of: the President and
CEO, Chief Financial Officer (CFO), Chief HR Officer (CHRO), Chief Operating Officer (COOQ), Vice
President Group BU Bridges & Culverts Solutions, Vice President Group BU GeoTechnical Solutions,
Vice President Group BU StormWater Solutions. Executive management meets monthly to monitor
the Group's position regarding business and earnings situation. Alot of importance is also attached
to maintaining close contact with the operational side of the business.

INTERNAL AUDIT

Thereis no separate internal audit function within ViaCon. The Board of Directors annually assesses
the need to establish a separate function for internal auditing n.In 2021, the Board of Directors found
that no such need existed. . To justify 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 controller.
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 that it 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 controlis 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 will perform the obligations of the Audit Committee during 2022 whose main task s 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
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
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performance inrelation 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 most important
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 onreporting deviations
from set goals or established norms, such as valuations of inventories and other significant assets.
Internal control regarding financial reporting.

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 thataim,
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
® supportarational andinitiated valuation of the business

® |nadditionto 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 on internal 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.



FOLLOWING UP FINANCIAL INFORMATION

The Board of Directorsissues and is responsible for the company's financial reporting. The Audit
Committee assists the Board of Directors by preparing the work to ensure the quality of the compa-
ny's financial reporting. This is done, among other things, by the Audit Committee reviewing the
financial information and the company’s financial controls. The Board of Directors is informed
monthly about the development, earnings, position and cash flow of operations. Evaluation and
follow-up of outcomes and forecasts are carried out. Allcompanies 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.must report their financial information using a set format and in accordance with set accounting
policies.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 Staffan Landén 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 second quarter, 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 errorin the
financial reporting. Furthermore, meetings are held with the audit committee to agree the strategy
and focus. The auditor attends at least one Board meeting a year in accordance with the formal work
plan of the audit committee. In October an early warning review of the nine-month accounts is
conducted, followed by an early warning meeting with the corporate management where important
issues are raised prior to preparation of the annual accounts. The annual accounts and annual report
are reviewed and audited in January and February. Aside from the audit engagement, in 2021 ViaCon
primarily consulted EY onissues relating to tax, transfer prices and accounting. The remuneration
paidtoEY in 2021 is shownin Note 10 on page 58.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 20, 2021

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 2021 on pages 87-93 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 21,2022

Ernst & Young AB

Staffan Landén
Authorized Public Accountant
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ViaCon Group, Bjorklundabacken 3, SE-436 57 Hovas, Sweden
www.viacongroup.com

Thisreportis a translation 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.




