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This presentation does not, and is not intended to, constitute or form part of, and should not be construed as, constituting or forming part of, any actual
offer to sell or issue, or any solicitation of any offer to purchase or subscribe for, any shares issued by the TeraPlast SA or any of its subsidiaries in any
jurisdiction or any inducement to enter into investment activity; nor shall this document or any part of it, or the fact of it being made available, form the
basis of, or be relied on in any way whatsoever. No part of this presentation, nor the fact of its distribution, shall form part of or be relied on in
connection with any contract or investment decision relating thereto; nor does it constitute a recommendation regarding the securities issued by
TeraPlast. The information and opinions contained in this presentation and any other information discussed in this presentation are provided as at the
date of this presentation and are therefore of a preliminary nature, have not been independently verified and may be subject to updating, revision,
amendment or change without notice. Where this presentation quotes any information or statistics from any external source, it should not be interpreted
that TeraPlast has adopted or endorsed such information or statistics as being accurate.

No reliance may be placed for any purpose whatsoever on the information contained in this presentation, or any other material discussed verbally. No
representation or warranty, express or implied, is given as to the accuracy, fairness or currentness of the information or the opinions contained in this
document or on its completeness and no liability is accepted for any such information, for any loss howsoever arising, directly or indirectly, from any
use of this presentation or any of its content or otherwise arising in connection therewith.

This presentation may contain forward-looking statements. These statements reflect TeraPlast’s current knowledge and its expectations and projections
about future events and may be identified by the context of such statements or words such as “anticipate,” “believe”, “estimate”, “expect”, “intend”,

“plan”, “project”, “target”, “may”, “will”, “would”, “could” or “should” or similar terminology. By their nature, forward-looking statements are subject to a
number of risks and uncertainties, many of which are beyond TeraPlast’s control that could cause the TeraPlast actual results and performance to differ

materially from any expected future results or performance expressed or implied by any forward-looking statements.

None of the future projections, expectations, estimates or prospects in this presentation should in particular be taken as forecasts or promises nor should
they be taken as implying any indication, assurance or guarantee that the assumptions on which such future projections, expectations, estimates or
prospects have been prepared or the information and statements contained herein are accurate or complete. As a result of these risks, uncertainties and
assumptions, you should in particular not place reliance on these forward looking statements as a prediction of actual results or otherwise. This
presentation does not purport to contain all information that may be necessary in respect of TeraPlast or its shares and in any event each person
receiving this presentation needs to make an independent assessment.

TeraPlast undertakes no obligation publicly to release the results of any revisions to any forward-looking statements in this presentation that may
occur due to any change in its expectations or to reflect events or circumstances after the date of this presentation.

This presentation and its contents are proprietary to TeraPlast and its subsidiaries and neither this document nor any part of it may be reproduced or
redistributed to any other person.
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Steel Division Plastics Division

-

» Complete roof
systems
> #2 on the market

> Rigid PVC recycling
» #1 in Romania
» Top 10 in Europe

*» TeraPlast

wetterbest ¥, & Recycling

» Sandwich panels,
galvanized steel
purlins, turnkey
halls

> #1 on the
sandwich panels
market in
Romania

» Windows & doors
» Largest exporter of
the Group

PN TeraPlast’

Zinez 1506

» PVC profiles
distribution in
Hungary

> Installation, Window
Profiles, Compounds

trapezoidal sheet > #1 on the exterior
> Top producer on sewage market

the CEE area IS > #1 on the compounds PN TeraPlast
market
4

> Sandwich panels,




TERA
‘ 2020 HIGHLIGHTS PLAST
GROUP

BET inclusion Free shares Steel division
TeraPlast’s shares were 1 share per 3,3 shares TeraPlast signed an
included in the reference owned were granted to the agreement to sell its Steel

index BET at the Bucharest shareholders division (TeraSteel RO &
Stock Exchange RS, Wetterbest) to
Kingspan Group

Real estate project Dividends Investments
We have announced the We published the We have announced
implementation of a real preliminary proposal for investments of over EUR 20

estate project on TeraPlast distributing dividends of million

factory’s old location over EUR 9 million

FTSE inclusion State aid .

TeraPlast’s shares were We submitted the first 98)43 A’

included in FTSE Russell’s investment project worth TeraPlast’s share yield

indices Total Cap & MicroCap EUR 7,9 million within the to date in 2020
state aid scheme




TERA
‘ THE LOCAL CONSTRUCTION MARKET PLAST

The construction sector in Romania kept its positive trend in the first 8 months of 2020 compared to the same period of
2019.

By the adjusted series, the total volume of the construction works registered a 19,2% increase compares to the first 8
months of 2019.

The positive evolution of the infrastructure works reflects in the increases registered by the maintenance works (+50,5%),
by the capital repairs works (+47,5%) and by the engineering works (+25,8%).

The residential and non-residential construction volumes also had a positive evolution, increasing by 18,1% and 12,7%
respectively.

By construction elements By construction objects

-
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Source: The most recent report of INS from October 16, 2020.


https://insse.ro/cms/sites/default/files/com_presa/com_pdf/indici_constr08r20.pdf

TERA
‘ Q3 KEY FIGURES — TERAPLAST GROUP anld

JANUARY-SEPTEMBER 2020 JANUARY-SEPTEMBER 2019

TURNOVER EBITDA EBITDA TURNOVER EBITDA EBITDA
MARGIN MARGIN
816,2 99,1 719,1 67,7
Mil. LEI Mil. LEI 12,1% Mil. LEI Mil. LEI 9,4%

» Organic growth of turnover and EBITDA

» The lifting of the state of emergency and, gradually, of some of the restrictions determined positive evolutions

of the B2C businesses compared to the first 2 quarters

» Significantly improved EBITDA margin thanks to the performance of TeraPlast and TeraSteel in terms of

profitability




GROUP OVERVIEW TERA

HIGHLIGHTS

Shareholder Structure Key Business performance 2019 9M vs 2020 9M
Shareholders as at Sep 30, 2020

Plastic Net Sales (mRON) Plastic EBITDA (mRON) Plastic EBITDA Margin (%)
D. Goia 46.83% 9M'19 vs 9M'19 9M'19 vs 9M'19 9M'19
Segment Ml  9M20 ve gM'l9  9M20 ve gM'l9  9M20
Legal Entities 16.10% (abs) (%) (abs) (%) (%)
.. Instalation (TRP) 185.1  222.8 37.7 20% 18.7 38.1 195  104%  101% 17.1% 70%
0,
Individ uf" Is 16.03% Compunds (TRP) 48.6 53.0 44 9% 5.6 9.6 3.9 70%  11.6%  18.0% 56%
NN Pension Fund 10.99%  window profiles (TRP) 44.9 45.8 1.0 2% 35 6.2 2.7 76% 79%  13.6% 73%
KIK Balkan Holding 10.05%  PVC Windows & Doors 20.9 25.9 5.0 24% 1.7 1.1 (0.6)  -35% 79%  A41%  -48%
Total Plastic Division 299.5 3475 48.1 16% 29.5 55.0 25.5 86% 9.9%  15.8% 61%
TOTAL 100.00%
Teraplast SA | TRP RO
Steel Net Sales (mRON) Steel EBITDA (mRON]) Steel EBITDA Margin (%)
BBG Ticker TRP RO " " " " v
9M'19 vs 9M'19 9M'19 vs IM'19 9M'19
Market Cap (EUR mn | 30 Sep) 143.9 Segment Ml  9M20 ve gM'l9  9M20 ve gM'l9  9M20
Market Cap (EUR mn | 23 Oct) 152.7 (abs) ) (abs) ) )
A;Trve EUaRF’mU rS“” o lasq  Sandwichpanels (TRS) 2176 2460 284 13% 24.9 26.5 1.7 7%  11.4%  10.8% 6%
o t( . ! (sp ‘20)) g, -Roofsystems (WTB) 2021 2227 20.6 10% 133 17.6 4.2 32% 6.6% 7.9% 19%
rice to earnings ] L X
. g 1>ep Total Steel Division 419.7  468.7 49.0 12% 38.2 44.1 5.9 15% 9.1% 9.4% 3%
Price to Book (Sep'20) 2.1x
EB/EBITDA (Sep'20) 7.0x
Div Yield (@RON45m | Oct 23 6.0% .
v Vield (@RON45m | Oct 23) Stock Price Performance (last 12 months as at Oct 23, 2020)
https://investors.teraplast.ro/
ADTV (EUR '000 | as of Oct 23, 2020) 050 0
1w 2122 Z o045 ° 5
1M 125.6 %— 0.40 ”_~I 8 E
3M 1428 £ 035 7
6M 174 L 020 6 E
& o2 [T 5 =
12M 98.5 2 9
o 020 4
\ @  0.15 3
ST Debt 123.2 149.4 63.4 <
0.05 1
LT Debt 719 62.9 99.9 %‘ 0.00 I||| Lo ..:l. .H.\ |, 1, “ L ||||| |I T I‘ “ H ‘ h | H“‘ ||II| In, ||‘| |||| | H ‘ |“ ‘ |‘|“ ‘” |\ ) || ‘h. |‘| “ ” ‘”h || |”|I III| ”M |‘| .|\ I 0
Cash (22.8)  (295) (263) © ' o o 5 N
Other NC Liability 490 158 9.6 & & & S ,59' '1, m ,]5:."" ,‘9 nsz ,§: ,]9 ,]9
Provisions 0.8 1.1 1.1 \q’,’>\ \,g:\ \,g:\ \'1’3;\ \m?’\ \'1?’\ 'i”\ *i”\ \’\?’\ ,\\'ﬁ”\ \'\?’\ \'\?’\ \ﬂ')’\
Net debt 222.1 199.8  147.7 > ~ v > v > —Volu?ne —ﬁvg price  © ® N N
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‘ MARKET PRESPECTIVES

52.9%

g & & & & & & @
T™MTTTPTTW

Of the resident population in Romania is
connected to a sewerage network that has
a treatment station*

54.2%

e & & & & & & & & & & & 4 8 0
™mrerrTe®rTTTRPTNTW®
Of the resident population in Romania is
connected to the sewerage network*

LARGE INFRASTRUCTURE (POIM)*x*xx

Total available funds: 10,8 bin EUR

Not signed e
1bln EUR _

Signed &
settled
3,4 bln EUR

Signed &
unsettled
6,4 bln EUR

*Latest INS reports available for sewerage & water

**According to state representatives’ statements

?500/9.l0......... 20.0/'0...'........
T™eT*TrT*TTrETTTTT TPTPTTTPTPRNNRNRNTN
Of the resident population in Romania is Of the total EUR 1 bin budget of the
connected to the national natural gas National Irrigation Program were spent
network*x

70.9% 11,5%

e & & & & & & & & & O & & 0 0 o & ® & & & & o & & & & o
ghedbdeReeboded  poESDRIDRODR DD
Represents the contracted surface for
irrigation projects out of the total irrigable
surface

Of the resident population in Romania is
connected to the public water supply
system* (Bulgaria over 95%)

RECOVERY & RESILIENCE NATIONAL PROGRAM (PNRR)***

Total available funds: 79,9 bin EUR /
Infrastructure & irrigation Municipal
8,2 bln EUR infrastructure
1,7 bln EUR

Irrigation
4,7 bln EUR

Wate
Sewera
1,8 bin EU

***¥Government decision  ****Official website



https://insse.ro/cms/sites/default/files/com_presa/com_pdf/sistem_canal_2019r_0.pdf
https://insse.ro/cms/sites/default/files/com_presa/com_pdf/distributia_apei20r.pdf
https://sgg.gov.ro/new/wp-content/uploads/2020/08/OUG-18.pdf
https://www.fonduri-ue.ro/poim-2014

FINANCIAL PERFORMANCE TERA

PLAST

NET SALES BY SEGMENT GROUP

TeraPlast (TRP):
* Still the most profitable company of the Group
NET SALES BY SEGMENT (AMOUNTS IN MRON) . T:e infrastruc(tjurehworks kep:j their poTitive ftrer;}d
that sustained the outstanding results of the
" \IT‘\)’J;(ridows &1’200'0 Installation business line
Doors 1,091.3 * Development plans include HFFR (Halogen Free,
Fire Resistant) production line for which we are in
n I(RToF::(?C) 1,000.0 the ramp up phase with customer trials and testing;
systems * Window profiles — revising business model to be
(WTB) S closer to customers;
804.5 T * Recycling — has reached its capacity, enabling
. 800.0 E profitability growth;
“ EE:ZTZICh 0384 E Terasteel (TRS)
(TRS) L * Increased production volumes (3,3 mil sqm in Jan-
Sept 2020)
Window 600.0 * No. 1 on the Serbian and Romanian sandwich
orofiles panels markets
(TRP) a22.3 Wetterbest (WTB)
00,0 P * Increasing EBITDA and a significantly improved
= Compunds s L profitability margin . .
(TRP) : A 158 * During .Q2 apfj espec!ally during Q3 the new
56.0 64.2 S 44.9 production unit’s potential began to be seen
500.0 <74 4529 | 1 486 TeraGlass (TRG)
B Instalation I * Largest turnover ir_1crease (?f the companies
(TRP) 239.8 C sl * Improved EBITDA in the third quarter
* Still in focus for future improvement
2017 2018 2019 2020EST 9M'19 9M'20

10

* PIR Panels — comprise panels with special slow burning polyurethane foam
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FINANCIAL PERFORMANCE
PROFIT & LOSS SUMMARY Plastic Division

all amounts in million RON

Plastic Division
P&L summary for the period

Plastic Plastic

Plastic

Plastic Plastic Plastic

9M 19 9M'20 A9M'20-'19 12M '19 12M "'20e A 12M'20-'19
iTotaI Net Sales 299.5 347.5 16%§ . 3939 452.9 15%§
iTotaI Operating Income 299.7 347.9 16% | 394.3 453.4 15%§
'Raw materials, consumables & merchandise (200.2) (212.1) 6%§ (261.2) (274.3) 5%:
'Salaries and employee benefits | (35.1) (40.9) 17%: (47.8) (54.9) 15%:
iAmortization, impairments, provisions and FV adj | | (12.3) (16.6) 35%§ (21.2) (22.2) 5%§
?Other operating expenses ' (35.9) (38.7) 8%§ 5 (48.0) (49.9) 4%§
'Operating result i 16.3 39.6 143% | 16.2 52.0 222%:
'Financial result (5.1) (3.0) -41%§ (6.5) (4.0) -39%!
Profit before tax 112 366 227% | 9.6  48.1 400%!
ilncome tax expense (0.7) (3.4) 372%§ i (1.1) 4.4) 291%§
'Net Profit for the year 10.5 33.2 217%; | 8.5 43.6 415%
'EBITDA 29.5 55.0 86%! 38.2 73.0 91%!

__________________________________________________________________________________________________________________________________________________________

* Good perspectives for the infrastructure market evolution in the following 2 - 3 years
* Leaders on the Installation and Compounds markets
* Benefited from the raw materials acquisition strategy



FINANCIAL PERFORMANCE

PLASTIC | NET SALES AND EBITDA BRIDGE 9m"2020 vs 9M"2019

TERA
PLAST
GROUP

PLASTIC | Net Sales Bridge 9M'20 vs 9M'19

PLASTIC | EBITDA Bridge 9M'20 vs 9M'19

2.7

55.0

37.7 4.4 1.0 5.0 347.5 3.9 I 0.6)
299.5 - = ]
29.5
) Q) Q 0 A9 N N 19
\eﬁhx o @6"@ ¢ o \aﬁg@'}’ oﬁ"@x @0“‘:\?& o « 9‘&:@5 g™ oﬁqwl
) ) 2 Al A &
& e o™ " Q\}L\;&w « & & o \:{@ﬁo« .4-:,““‘“\ &
Plastic Net Sales (mRON) Plastic EBITDA (mRON) Plastic EBITDA Margin (%)
9M'19 9M'19 aMm'19 9M'19 9M'19
Segment oM'19  om20 ve oM'19  9m20 v oM'19  om20
(abs) (%) (abs) (%) (%)
Instalation (TRP) 185.1 222.8 37.7 20% 18.7 38.1 19.5 104% 10.1% 17.1% /0%
Compunds (TRP) 48.6 53.0 4.4 9% 5.6 9.6 3.9 /0% 11.6% 18.0% 56%
Window profiles (TRP) 449 458 1.0 2% 35 6.2 2.7 /6% 7.9% 13.6% /3%
PVC Windows & Doors 20.9 259 5.0 24% 1.7 1.1 (0.6) -35% 7.9% 4.1% -48%
Total Plastic Division 299.5 347.5 48.1 16% 29.5 55.0 25.5 86% 9.9% 15.8% 61%
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FINANCIAL PERFORMANCE —
PROFIT & LOSS SUMMARY Steel Division el

all amounts in million RON

Steel Division Steel Steel Steel Steel Steel Steel
P&L summary for the period IM'19 9M'20 A9M'20-'19 12M '19 12M "20e A 12M'20-'19

‘Total Net Sales 4197 4687 12% @ 578.7  638.4 10%!

'Total Operating Income L1 4201 470.6 12%. | 579.6 642.2 11%!:
‘Raw materials, consumables & merchandise (320.1) (354.6) 11%: (439.7) (481.8) 10%§
'Salaries and employee benefits b (26.9) (33.4) 24%: | (38.4) (43.8) 14%:
iAmortization, impairments, provisions and FV adj : : (8.9) (8.9) -1%§ 5 (13.8) (11.9) -14%:
‘Other operating expenses L (341) (37.7) 1% | (49.0)  (51.6) 5%!
'Operating result L 304 36.1 20%: |  38.8 53.2 37%:
'Financial result . (2.8) (2.7) 1% | (3.7) (3.3) -10%!
Profit before tax 2713 333 22% @ 354 49.9 42%
'Income tax expense . (4.0) (6.3) 57%: | 4.7) (9.1) 93%!
'Net Profit for the year L 233 27.0 16% . 30.4 40.8 34%
EBITDA 382 4441 15% | 510  64.2 26%

* Customary conditions for the transaction closing are on track
» Estimated value of the Steel division (headline price): RON 410 million — net debt +/- adjustments on the
working capital



FINANCIAL PERFORMANCE

STEEL | NET SALES AND EBITDA BRIDGE 9M2020 vs 9M"2019

TERA
PLAST
GROUP

STEEL | Net Sales Bridge 9M'20 vs 9M'19

20.6 468.7
28.4 I

419.7

Net Sales 9M'20
Roof systems (WTB)

Sandwich panels...
Net Sales 9M'19

STEEL | EBITDA Bridge 9M'20 vs 9M'19

Sandwich panels...

EBITDA 9M'19

4.2

EBITDA 9M'20

Roof systems (WTB)

Steel Net Sales (mRON)

Steel EBITDA (mRON)

Steel EBITDA Margin (%)

Segment 9M'19 9M'20 vs 9M'19 vs 9M'19 9M'19 9M'20 vs 9M'19 vs SM'19 OM'19  9M'20 vs 9M'19

(abs) (%) (abs) (%) (%)
Sandwich panels (TRS) 217.6 246.0 28.4 13% 249 26.5 1.7 7% 11.4% 10.8% -6%
Roof systems (WTB) 202.1 222.7 20.6 10% 13.3 17.6 4.2 32% 6.6% 7.9% 19%
Total Steel Division 419.7 468.7 49.0 12% 38.2 44,1 5.9 15% 9.1% 9.4% 3%

14



FINANCIAL PERFORMANCE

BALANCE SHEET SUMMARY

TERA
PLAST

GROUP

Intangibles

| Tangible assets

Other non-current assets
iNon-current assets

Inventories

| Trade receivables

| Trade payables

i Trade working capital
| Other payables

| Other receivables
\Other working capital
iNet working capital

' Cash and cash equivalents
| Bank loans and leases

| Other non current liabilities
i Provisions

'Net (debt) / cash

'Subsidies

| Share capital

| Reserves

! Retained earnings
Non-controlling interest

Equity

Plastic  Steel [
| Balance sheet (MRON) 2019 2020 9M @Sep'20 Sep'2l]

Investments 2019 mEUR
Instalation (TRP) 6.9
Compunds (TRP) 2.0
Window profiles (TRP) 0.8
Sandwich panels (TRS) 1.0
Roof systems (WTB) 6.7
440 | 445 435 1.0 _Fr';‘;lw'”““"s & Doors (TRG) 213:-'§
296.9 | 299.2 187.6  111.6 :
0.8 | 0.4 (2.0) 241
3416 | 3441 2292 1149
182.4 2034 68.4 135.0 Net Working Capital (mRON)
138.8 | 1777 120.1 57.6 | i 100
(156.8) | (201.1)  (112.5)  (88.6) i o
164.4 | 180.1 761 104.0 | i oo
(13.9)1  (15.9) (7.5)  (40.1)} ;i oo
1.1 | 1.8 241 9.31: oo
(12.9) (14.2) 16.6 (30.8); i o
1515  165.9 927  73.2}i ™
295 263 126 137 —Network?::iapital -.-NerorkingC::t:ID(z:(of)NetSalss)
(212.4)| (163.3) (107.7)  (55.6), {4) NG 0 at 53 3, 2020 ividod by 12M Net St from 2030 ct
(15.8)]  (9.6) (9.7) 0.0}
11 (11 (0.7) (0.4);
(199.8) (147.7) (105.5)  (42.2) :

. (173)]  (305)  (204)  (10.1)}] Net Debt / EBITDA (mRON)

1812 1743 1542 20.11 i -
335 335 9.1 244 -
792 1231 32.0 91.2 1

23 | 0.8 0.8 _
276.1 331.7 1960 13538 [§

W NetDebt  WEEMIEBITDA  ssbe=Net Debt / EBITDA

ot Debt as at Sep 30, 2020 divided by 12M EBITDA from 2020 est

Investments in 2019

*  We focused our investments in 2019 on the
segments in need for margin improvement but
also aimed to increase the overall capacity with
great results visible throught 2020;

NWC

* The significant increase in NWC in 2018 is mainly
driven by steel inventory purchases near the end
of 2018 to support the increase in business at the
beginning of 2019;

* Asa% of sales, NWC decreased each year as we're :

closely managing the working capital;

* Forecasted increase in NWCis in line with the
overall development in our business with
NW(C/Sales expected to remain close to 17% by
the end of 2020;

Net debt to EBITDA

* with the significant improvements in EBITDA, we
were able to use the cash generated to finance the
investments while keeping the debt level low leading
to a Net Debt to EBITDA of 2.1x in 2019;

Net debt structure

e Operating cash generated in 2019 (EUR 16m) was
used mainly to finance the investments made
throught the year (EUR 2m); the remaining part was
financed through debt;

* the split between short and long term financial debt is more balanced in 2020 as we took on the

investment loan from EBRD;

15



FINANCIAL PERFORMANCE ——

PLAST

NET WORKING CAPITAL AND CASH CONVERSION CYCLE GROUP

Net Working Capital (mRON)

180.0 169.9 165.9

o s (85)  (65)  (45)  (25) (5) 15 35 55 75 95
140.0 CCC (81)
120.0
100.0 FY
DPO (69)

80.0 16% 18

60.0

40.0 DIO (92) - DSO (58)

20.0

2018 2019 9M 2020 (*)

CCC (62)

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
:
1
15% :
1
1
1
1
1
1
1
1
1
1
:
1
mmmm Net working capital =@ Net Working Capital (% of Net Sales) !
1
1

(*) NWC as at Sep 30, 2020 divided by 12M Net Sales from 2020 est
------------------------------------------------------- ! FY DPO (62)
S o _.
- . . . . . . DIO (72
i » The significant increase in NWC in 2018 is mainly driven by (72) e

steel inventory purchases near the end of 2018 to support
:  theincrease in business at the beginning of 2019; i
* As a % of sales, NWC decreased each year as we’re closely :
: managing the working capital; i

ccc (61)

- ccc

* An improved credit policy, continuous improvements in

i warehouse and inventory management and a fair payable
policy all led to a constand decrease of the cash conversion
cycle;

oM DPO (74)

20

Working capital management is at the top of our priority list at group level with KPI’s being closely monitored and

reviewed.
16



FINANCIAL PERFORMANCE TERA
PLAST

CASH FLOW SUMMARY GROUP

all amounts in mRON 2018 2019 9M 2020

Cash flow bridge 2018-9M'2020 (mRON)
Cash flows from operating activities

B Increase M Decrease M Total

Net profit before tax 26.2 448 69.9

Amortization, impairments and provisions 308 34.0 271 917

Impairment of current assets 15 07 2.0

Gains/{losses) from sale, disposal or fair va 08 03 09 .

Dividend revenues (0.1) (0.1) (0.0) .

Interest expense 76 9.0 56

Gain from gaining control over an associate - - - (37.8)

Operating profit before changes inwork  66.8 88.6 1056

Impact of changes in NWC (47.4) 1.0 (0.6)

Income tax paid (3.2) (6.0) (5.0)

Interest paid, net (76) (9.0) (586) . s s 8L 295

Other non cash items (0.8) 09 (2.6) 120 - .

Cash from operating activities 79 755 917 (87.0)

Cash flows from investments

Acquisition of tangible and intangible assetc  (32.1) (95.3) (42.0) (37.0)

M&A activity (net of purchased cash) (6.2) (4.8) (204)

Proceeds form sale of tangible assets 20 1.0 87 4 o o N o o o 5 o o s 9 o
Proceeds from state aid received - 12.3 159 oe° o ,o@ae,& &w& 0¢\<\%& 0@.&6& a@%& a@efn o0 . Oe,o'ﬁ’ {‘0%‘3“\1 .‘\%‘5"‘1 .\“g,"»“hl 9:,@"91
Share [epu[chase (08) (DD) - C’.aﬁ:‘o@ oqe‘ \Ne g\(\'a @‘30@ Oﬁ:ﬁ‘- \.;\\1?' q\(\‘a Cﬁ‘}\@ 5 QE'.?L \043‘50 ¢ e = C}d{\@
Losses from share repurchase - (0.3) -

Net cash from investments (37.0) (87.0) (37.8) 000 :
Among the main drivers of improved liquidity in 2019: :
: * improved margins across the main segments (Instalation & Sadwich Panels);

Net cash from financing activities

Loan reimbursement (16.0) (23.0) - : . . . . .
Loan drawings 129 327 191 -+ continuous improvements year over year of working capital (see relevant section
Net drawings from credit lines 552 104 (767) . below); _ N .

Dividends paid (112)  (08) - . » Support from shareholders: reinvested the profit into the operations (no
Dividends received 0.1 0.1 00 - dividends declared in 2019 for 2018 profit);

Lease payments 1.1y  (1.2) 06 * We've seen further improvement in cash flows in 2020 when we finalized

Net cash from financing activities 399 181 (57.0) . investments started in previous years; we will consolidate in the following year; 17
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