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Build a sustainable world




"Our raison d'gtre: Al

1, been built o
g of

!

foundatio

(0

convivial
{rar

3 Sustal

or

Al

515t

8

f

(-
40

thanks to 1

1S ey
tom
ne

[

i
50

110 4

an(
e ]

able world. Co
M Interests of fut

850N 4

er
C

:
135D

at
(g

n

e genera
ke

u

[

0 The comr

pertise and its capac
ke a positive cont
0ing s0, Afrad acco
1 theirene 0y transition goals.”

1to |
ty 10

ution to tr

itment of its per

r

a0l Nas, SInce Ifs

tonaseto fcoeva\ues
y, CoUrage, respect,
ity. Today, these va\ues
on 10 hul %

ned about he

d

tlons,

wo\de 5 and.

O
N
4]
g
-
m

sonne\

nnovate, strives
e world.

Tpan|es 1

Jstome



" Altrad has, since s foundation, been buil
on a set of core values consisting of
hurity, courage, respect, convivialty and
solloanty. Today,these values transate into
amission, or raison o'éire, that defines
Our corporate culture, informs our decision
making and serves as the overarching
theme of this years Annual Report,

Looking ahead after & successful year
where the Group's agilty, financial iscipline
and entrepreneurialism have delivered
impressive perforrmance once again, te
global energy transition provides compeling
opportunities to achieve our aspiration

by enhancing our offering and provicing

Bulld a sustainable world .

qreater value and support to our clients

as they implement their own transiion
strategies, At the same time we confinue
to buid on the strong foundations laid

In tecent years to continually improve our
sustainabilty performance and provice 3
safe, incusive and healthy environment for
our people to thive. The journey of Altrad
continues to be charactensed by mitless
ambition to deliver long-term growth,
a5 we support our people, customers
and allstakeholoers in our shared
qoal to bul! a better and rmore
sustaimable world,“

Welcome statement

Presioents Stafernent

Overview
About Allradt:
Our aperations' Industial services
- Our operations; Equipment & Products

Qur geographic markels

Financial ovenview

Strategic review
Joint CEQ strategic raview: & Mission Business
Expancing Alirad's service offering
Altraes value proposition

Allrad on Alrad

Operational review

Joint CEQ operations review: Specialsing in excellence
Safely at Altrad
Regional performance review

Projct case studies

Sustainability review
B&
- Governance
-Risk management
- Ethics

Sporting partnerships

Managing our business

Performance
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Prasident’s
Statement

Mohedt Altrao
Presicent & Founder

Ladies, gentlemen, dear colleagues, dear friends,

[tis with pleasure that | introduce this year's Annual Report,
following anather impressive year for the Altrad Group in which
wie have demonstrated tremendous resilience, discipline and
effort to deliver robust operational and financial performance
once again.

Despite many of the headwinds faced in 2021 having ahated,
there have remained challenges for the Group to overcome.
Navigating these challenges has allowed a pericd of reflection,
even aswe continue to build upon our strategic objectives and
achieve further erganic and inorganic growth. How can we, &
atiroup of 56,000 peaple, better embody the mission, or raison
d'étre, of Altrad?

The Group s, since its foundation, been bult on a set of core
values consisting of humility, courage, respect, conviviality and
solidarity. Today, these values translate nto an aspiration to build
asustainable world, Concerned with the long-term interests of
future generatians, Altrad Group relies on all ts stakeholders
and, thanks o the commitment of ts personnel, its expertise and
its capacity o innovate, strives to make a positive contribution
to the world.

With the ingering effects of Covid receding into the rear-view
mirror, at least from a public health perspective, the global
economy is now facing the secondary impacts of the pandemic
and the associated policy respanses from governments around the
wiorld, mast notably through cantinued supply chain disruption
and elevated inflation becoming entrenched almost everywhere,
Atthe same time the tragic conflict playing out in Ukraine only
exacerhates these problems and will continue to do so for the
foreseeable future,

While these challenges are ikely to persist, the Group'sresilience
and consistently prudent fiscal discipline allow us to identify
opportunitiesfor growtfievenin challenging markets, enabling
the Group to mitigate the impacts on the business and maintain
gross margins.

With this in mind, | am pleased to report that this disciplined
approach has allowed the Group to maintain ts pproach to value-
aretive acquisitions, even in a cnallenging macro enviranment.
Itis a real source of pride for me personally and the Group 25 a
whale that we heve been able to successfully integrate around
20,000 new employees inta the 'One Altrad' family 2 a resut
of deals struck or completed during the period, and we look
forward to supporting our new colleagues going forward. Our
continued success in this regard is a key component in achieving
our goal to be an employer of choice as we seek to attract and
retain the hest talent.

Similarl, our dedication to prudent financial management has
allowed the Group to secure a significant redit fadlity of€2.4bn
through 2 privately orggnised club deal with our banks, providing
optionality and flexibility, heth ofwhich are criticalin supporting
our continued growth and demonstrates the confidence of our
Banking partnersinthe business, inthe management team, and
the Group's strategy. We are grateful for their angoing support,

Aswie ook back on the achievements o the past 12 months, we
have ance again had the opportunity to consider the Group's
raisond'étre, the core prindples that drive the outstanding people
who reprasent the Group today and support our aspiration to
wegte a better and more systainable world,

W continue to place high importance oncontinuouslyimproving
the Group's ESG profile in ine with our selfmposed standards
and those of our broader stakeholders and outine our progresin
adedicated section aterin the Annual Report, with more detail
tobe provided in our maiden standzlone Sustainability Report,

"Our raison ¢
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We realise the importance

of supporting our dlients,

atross all sectors and product lines,
in their efforts to adapt their
businesses to the forthcoming

Net Zero world.

At the same time, we realise the importance of supporting our
dlients, across allsectors and product lines, in their efforts to
adapt their businesses to the forthcoming Net Zero world, The
Group's ability to broaren fts offering and its commitment to
customer engagement ensures we have the ability to innovate
our products and services to suppart these abjectives, apening
new opportunities for the continued growth of the Altrad Group.

Many of you reading this tatement will already be familiar with
the Group's, and my own, long asscciation with Montpellier
Herault Rugby Club, so it was with great joy that we witnessed
the dubsecure ts firt Top 14 French league it n late June. The
commitment, determination and dedicated pursuit of excellence
embodied by the team resonate strongly with the Groug's high-
performance culture and, along with the excitement that sport
is uniquely able to engender, provides a wonderful platform to
enhance the Altrad brand.

Similarly, we remain the prou sponsor of the French national
team, who celebrated an outstanding victory in the Six Nations
earlier this year, and our sponsorship agreement with New
Zealand's Teams in Black, including the All Blacks, Black Ferns,
Maori All Blacks and youth teams, came into ful effect in 2022.
These sponsorships are a great source of pride for the Group
and further underline Altrad's assodation with the pursut of
excellence through determinations, collaboration and hard wark.

Beyond the value to the Group’s brand, our lose assodiztions
with these world leading sporting institutions provides us with
an opportunity to engage meaningfully with communities
through education and training programmes, inspiring the next
generations to aropt the founding values of the Group.

Inclosing, | wauld ke to thank aur Board for their quidance, our
management team for their execution, our employees for their
dedication, our cients for their recognition of our services, and
&l aur stakeholders who have supported the Group throughout
the year,

We have faced remarkable adversity in recent years and as a
Group we have emerged stranger by sticking to our principles
andworking hard for each other. Cises teach us the importance
of courage, endurance and solidarity and we wil continue to
succeed by embodying these qualities in our efforts to build 2
etter world.

Together,

Mioheo Aftrad
Presioent & Founder

m
r
m
0
-
)
0
Z
0
>
c
r
<
1
r
m
0
|

N
o]
N
]
b
o
1
g
|

!
0
I
r
>
z
v
0
0
g
4
0
Z
7
r
m
>
0
9
0
m
#
N
Q
N
W
0
T
b
o]
S
~
o
[




SE b

(59 Bey

=1

= Il S §

b}

L)

I
y
1
o
‘

S OOt




Overview

About Altrad

Values and segments

Altrad is a warld leader in the provision of industrialservices,
generating high-added value solutions principally for the O
& Gas, Energy, Power Generation, Process, Environment and
Construction sectors, The Group i also a recognised leader inthe
manufacturing and distribution of equipment dedicated to the
Congtruction and Bulding market, Aftra's multicisciplinary services
range from engineering and technical services to maintenance,
access solutions and specialised services for industry leaders.
Headlquartered in France, the Group employs around 56,000
people and is sl led by fis Founder and President Moed Altrad.

Altrad, which developed thraugh organic grawth, has also
integrated dozens of comparies with singular histaries that
were dluly recognised in their fields of activity and territories of
intervention. Throughout the years, Altrad has always ensured
thelrintegration while respecting their cultural and organisational
differences,

The Altrad culture, which has emerqed over the years, isbased on
solid and shared values of professionalism and commitment, but
the Grouphas also developed a profound cutture of accountabilty:
to ensure and enhance its sustainability and competitiveness,
Altrad has created a balance between economic performance,
development and fulfiment of peogle, respect for the environment
and social and civic commitment,

Values

Altrad has, since its foundation, been built on a set of core
values consisting of humility, courage, respect, conviviality and
solidariy. Today,these values translate into an aspiration to build
a sustainable world. Concerned about the lang-term interests
of future generations, Altrad relies on allits stakefiolders and),
thanks to the commitment of its personnel, its expertise and
its capacity to innovate, strives to make a positive cantribution
1o the world. In doing so, Altrad accompanies its customers in
achieving their energy trans'tion goals.

"In defining and choosing the values
that t proposes o embody ang
defend a group puts forward the
responsibity to which each of it
members engages, both for themsalf
and above all n relation fo others.”

Ingustrial services

Altrad Services i a leading international provider of a range of
multidisciplinary technical and engineering services. We assst
ourcustomersin extendingthe ffe and aptimising the aperating
ost of their most critial assets.

The strength of our offer lies in deploying complementary
solutions,with projectsthat wesupport throughout their | facycle.
We systematically ensure that each pracess is implemented
productively, according to & clearly-defined schedule,

Solutians

* Maintenance engineering

* [nspection

+ Access

+Insulation

» Surface treatment

* Passive fire protection

» Mechanical works and projects

" tofulfil the indlvidual requirements of each customer.

Fquipment & Products

Every day, our teams manufacture andsupply the best
products and equipment to suit the requirements
of the construction and building industry and the
public sector.

S5 1L00rdOESOSHFIASVYD - SYd1d N

We eate valuewith our productranges thatenable us

Solutians

+ Scaffolding systems

+Building & construction products

* Street fumiture & products for public authorities
+ S¢affold hiring

+Financing

* Enginering & designs

+ Research & development




Overview

Qur operations

Indlustrial services

We help our dients o optimise the profitahility of theirindustrial
agets, Attrad delivers innovative solutions to demanding market
sectors and filds. Through the entire asset ifecycle, from the
uild phase, all the way to extension of life and decommissioning
projects, our teams ensure that our clients’ facilities are safe,
reliable and efficient.

We deliver customised solutions with one integrated package

based on a threefold approach:

» Our ahility to understand our cient’s asset integrity abjectives
and issues,

+ Qur capacity to prepare engineering solutions,

» And our expertise and experiencein providing works execution
solutions.

Lifecytle extension

Qur people and products are on hand to accompany our dients
asthey seek to extend the ife cycle of their assets. Such extension
could be economically-driven, to derive morevalue from existing
assets, ar might invalve their conversion to different ses. [nthe
increasingly requlated environment, we glso support our ients'
obligations to comply with efficency,safety, environmental or
other requirements.

01l & Gas Offshore / FING

Altrad has been providing a wide range of essential senvices to
the offshore Oi & Gas industry. Our deep experience in warking
on our customers' high-value crtical assets in some of the most
challenging and remote locations on the planet ensures we
are a vendor of choice for intemational oil majors, national ol
companies, independent Oil & Gas producers and oiffeld services
companies operating in the offshore environment

O & Gas Onshore /LNG

Altrad offers & wide range of aitical services to the
Oil & Gas onshore industry and to the petrochemical
sector, We have taken part n a number of projedts,
always providing practical and reliable solutions,
capable of magimising new-build or maintenance
programmes. Alftrad has been the single most active
industrial services businessin its markets with regard
to construction of LNG terminals worldwide.
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Overview

Nuclear / Power Generation

Altrad provides 2 wide range of industrial services and solutions
in support of the construction and maintenance of high-value,
super-(ritical nuclear power generation asiets. In addition, we
provide services in support of other technologies in the power
generation segment: conventional fossil-fuel, but also research
[ehoratories, storaqe lahoratories, submarines, etc,

Naval, construction and others

Since 1970, Altrad has been invalved in the marine sector,
working with both the French Navy and civil naval industry.
Services delivered through contracts with the French Navy and
Naval Group include Anti-corrosion protection, stripping and
application of paint on Aircraft Carriers, Nuclear Submarines
and ather naval vessels. In the civl naval industry, the trust of
our customers has enabled us to date to work on more than
200 ships on which we have defivered: more than 2milion m? of
insulation, 90,000 m of floor coverings and installed §,300 cabins.

Process Industry

A provess-type industry implies sophisticated processes
in which ray materials undergo a specifc chemical
andlor physical transformation, This type of activity
comes with major demands, and Altrad has great
experfence in working in these specific process
enviranments, The most significant fields in which
our teams have been involved over the years are
linked to the pharmaceutical, agro-food, chemical,
hiochemical and mechanical processes.

Renewable Energy

Notonly does Altrad contributeto the construction and
mairtenance of " conventional * power and electricty
generation sites; the Group is also investing directly
into the energy transition sector by supperting the
Iatest technolagies, We are therefore notahly involved
in'sites such as hydroelectric power stetions and wind
farms, both for their construction and maintenance,
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Overview

Qur operations

Equipment & products

Over the years, we have maved on from a service provider
approach to a partnership approach, and developed our
teams' capacities to integrate customer requirements, Since its
creation, Altrad has been committed to a quality approach and
acontinuous improvement process, involving the Group'sesign
teams, production department and customers.

Innavation is present in every area of the Group’s activity,
Altrad thus evolves on the basis of experience feedback, an
excellent capacity to reinvent itself and canstant R&D efforts.
Qur production capacity aims to provide customers with optiml
service: we identify the factors affecting costs and potential
savings oppartunities and make suggestions to caunter the
rising casts of raw materigls,

Scaffolding systems

Through its specialised subsidiaries, the Alirad Group designs,
manufactures and provides high quality, innovative scaffolding
systems, oriented towards technically safe solutions to suit the
needs of its customers,

Asignificant proportion of our access equipment i tilised by
industrial service provider companies, It s suitable for work
on engineering structures and historic monuments, as well as
shipyards, of refineries, petrochemical installations and nuclear
power plants.

Ourrangealso includes saffolding for the bulding and construction
industry and public works. It is suitable for masonry, timber
framing and stone cutting projects. Our most loyal customers
therefore include developers, craftsmen as well as distributors,
rental and installation companies and event agencies.

Our scaffolding is conform to the strictest health & safety and
quality rules; it complies with all norms and decrees applicable
inthe countries in which it is manufactured and distriouted.
We have a wide range of equipment, induding facade and
mult-directional scaffolding, lifting platforms and all associated
accessaries.

Building & construction products

The Altrad Group s  leader in the sector of products
for the building and construction industry: top
manufacturer of concrete mikers and wheelbarrows,
it also designs, manufactures and distributes props
and shorings, formwork equipment, compaction
equipment, cutting tools pumps and concreting tools
The originality of the Altrad Group's construction
product offering lies in ts quality and innovative
nature as well as in its diversity and the ability to
adapt to custoner requirements.

Ourteams are committed tothe design and continuous
improvement of our products, They also rationalise
our production processes to ensure reliability (via
testscarred out o fest benches), thereby improving
productivity at the same time, The fruits of these
efforts can then be shared with our custorners,

We have products for all uses and all requirements,
Qur offer s mainly aimed at major construction and
public warks companies, small and medium sized
businesses, craftsmen and DIY customers, equipment
traders and resellers.

S5S52 L00PdDESOSHFASVYO - Sva1d




Overview

Street furiture
& products for public authorites

The Altrad Group proposes a very large coice of street fumiture
for the public sector, contributing to a community approach
in the interests of the general public. Our teams select and
propose suitehle elements for al types of public authorities to
equip and furnish their public areas, with a constant concem
for optimal value for maney, The Aftrad Group carefully selects
its furniture range for indoor and outdoor use based on quality
and resistance criteria to ensure compliance with all mandatory
standards applicable to public authorites,

LY ]

K

Scaffold hiring

Through its different entities, the Altrad Group is
developing a substantial scaffolding rental business,
for hoth industrial and construction sectors, including
the renovation of historic menuments. Cur main
asset in this field s aur proximity to customers, with
unrivalled teritorial presence and multiple locations,
notably throughout Europe, where we can respond
to all types of demands, from the simplest to the
most complex (shipyards, aeronautical sites, heavy
industry, events, etc.). We have several hundred
thousand tonnes of equipment, enabling us to fulfi
our customers' requirements quickly, reliably and in
compliance with the strictest safety standards. The
Altrad Group performs continuous maintenance to
ensurethat the rented equipment has been properly
inspected, conform to customer requirements,

Financing

Altrad proposes attractive solutions to enable customers to
use andlor acquire new o second-hand scaffolding, with three
financial offers:

Leasing: Altrad deliversthe equipment acquired by our fnandial
partner, which charges monthly rent in instalments defined
according to customer requirements,

Finantia leasing; This worksin the same way asa leasing contrad,
without the purchase aption: the equipment must be retured
fter the rental period.

Rental: Depending on customer requirements in terms of
equipment type and rental duration, Altrad can prapose a
contract quaranteeing a reliable, flexible solution.

e e T e = T T ]
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Engineering & Design

The Altrad Graup has a number of design affices whose teams of specialist engineers
and technicians work on calculations, the design of specific and sometimes complex
structures, and project management, f necessary, we can provide technical assistance for
the works phase. Our customers can benefitfrom the technical expertive of our design
offices with which our sales team collaborate very eary on in the project to ensure that
customer requirements are fully understood so that suitable solutions can be proposed.
I allcases, our customers are advised by a single, identified comrespondent, who ensures
follow-up and provides technical assistance and guidance i choosing the most effective
solutions. Using the most recent digital tools, we provide our customers with quality
support, including, for example, the preparation of detailed, precise quotations, and
30 previews of scaffolding at the preliminary project stage (accessible via smartphone
or virtual realty headsets)

R&D

The Group also invests significantly in the field
of research and development (R&D), Qur product
innovation teams constantly improve our equipment
and develop innovations that are tested in actual
conditions of use, in compliance with the strictest
uality and safety standards. To design these innovative
products, our teams use the most professional
advanced tools available in our field, enabling the
realisation of increasingly effective solutions at ighly
competitive prices, We thus provide our ustomers with
our extensive work site evpertise and the unlimited
tapacities of our equipment ranges. Howevey, the RAD
department also works on experience feedback and
the partnerships buit with our customers, enabling the
development of products that are perfectly adapted
to user requirements, Listening to our customers isa
Key part of this approach. t has notably enabled usto
focus on 2 highly digitised consulting offer, proposing
equipment management took, 30 design, etc

2



Overview

Altrad has expanded! its international foofprint
10 become a market leader in its countries
of operation and capitalse on a diverse range

O U r geog ra p h |C ma rketS of opportunities in it chosen markets and sectors,

Altrad footprint
Regional Breakdown 2022

(Ge0qraphic revenues

Continental Europe
€ 3,840 m € 1,639m 16,403 emplyees

Employees Hagai

United Kingdom
0B Lo el

Q.% ( o ‘t Middle East & Caspian
i €545m

Yorevenye ' . )
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13487 employess

1,074 emplayess
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Overview

2022 highlights

Financial

The Group achieved an excelent financial and operational
performance in 022, exceeding our objectives, The year
wias marked by major acquisitions, enabling the Group to
provide new services to new customersin new geagraphical
areas. During the period, the Group agreed in May 2022 &
€24 billon refinancing package to refinance existing deot
faciities, as wel as provide finance for future awquisitions
and additional working capital, The econornies and markets
where the Atrad Group operates have experlenced a dynamic
recovery whichthe group has taken advantage of to offer
innovative solutions toits customers, with a focus on cost
discipline,which hasallowed the Groupto gain market share
and increase its actvity, Turnoverin the period increased by
more than42 % to €3 8billion. The Group has been able to
incregse activity while maintaining high margins thanks to
its ongoing cost contral strategy across all functions, The
efforts made during Covid have borne fruit helping to defver
EBITA of€478m, representing growifhof 25% during the
period, The Services business, which represents 74% of Group
turnover,achieved avery satisfactory performance, benefiting
from the resumption of projects that hed been deleyed by
the pandemic, The Equipment business, representing 26%
of revenue, experienced strong growth, with the reapening
and normalisation of economic activity contributing tostrang
demand for ourproduct, from both professional dients and
private individuals The Group's arder book asat August 31
2022 stood at €4billion (compared to €2.9billion in 2021),
thanks to winning new, important contracts, the renewal
of existing contracts and the contribution of companies
acquired during the period, The Group's balance sheet
remiains healthy with a cash position of €1,422millon and
a et debt of €474milion, The net financil debt/EBITDA
ratioislessthan 1, which leavesthe groupsignificant leeway
to pursue further transformative acquisitions.

Turnover by segment

14 % Services

26% Equipment

Key financial data 2022

€3,840m...
€£55M.,
€478me....
€ 138m..

€13717m.,

€1422m.
£639m...
C47dmes....

Services order book

(&)

€3309m

Secuted tumover < 1 year

€4,034m
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Overview

Financial summary

IFRS key fiqures

PROFORMA: incldes companies zcculred during te 3022 firandalyear,
extapulated over 12 monts of acivity - unaucies:
RMD, Valmer, Cides, Maghihas, Endel, FRP. Soarrows.

EBITDA

In€millon

525 59
ggg 478540 .., Tormowe

s
380,

N A 2,697 il
 Eudlcirg IFRS 16 2, 589 X

Net profit
In€millon 2'| %
178
OO A 2%
u M i .
1l 2l ion

mxn K

RO 810y sarve sonc e s onaes oema
ilvseter o st * Bxcloding IFRS 16

£ 282021 cata take vt arenant tee et of the ve vl 1FRS 16 Leases, effective Septernber 1, 2020,

b

EqU'ty il dnng et s b shisebeks Net debt

In€milion In€milion

1377 501 44 639
" o 321 474

AN i)

* Bicluding IFRS 16

L un

Cash conversion e ssse o Net cash

21 Afte: ¢

]

In€ milion

53.30%

ae % 142
j 1159 | |1126
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Strategic review

A Mission

Business

Ran Cien
Giaua CED

Our Raison otre Defines Us

The Altrad Group has established fsvision and purpese to ensure
the business is underpinned by a strang set of core values that
define Altrad!sraison oétre, Our core values today translate into
an aspiration to build a sustainable world,striving to create an
inclusive and diverse work environment, and to make a positive
contribution through our actvites to reate a meaningfullegacy.
As each year pawes, our resolve only strengthens, We cannot
thrive in 2 world which does not thrive,

We expand elsewhere within this report on the commitments,
objectives and KPs that define thisraison d'étre, but | emphasise
that our overall vision and purpose fundamentallydepend onthe
need to sequre aresilient and sustainable financial performance,
Assuch, Altrad's raison d'étre is not some holistic initiative within
our broader BSG agenda, but rather a quiding principle that helps
leadership execute the business growth strategy and uitimately
informs our decision making onall aspects from finandil discipline
to personnel development and M&A.

In paralle, our £5G agend s developing ata pace and we have
made significant advancements thraughithis year,including the
appointment of a focused team to progress this agendathrough
the Group and it subsidiary businesses. We have dearly defined

“Qur core values today ransiate info
an aspiration to build a sustamable
world, striing fo create an inclusive
and diverse work environment and
{0 make a positive contripution
through our activties o create

a meaningfu legacy.”

Han ur

commitments and targets relating to our people, our Governance,
our environmental objectives, and our philanthropic contribution
to society. We look forward to sharing our progress towards
these goals on an annual basis with our wider stakeholders,
commencing with our ingugural Sustainability Report scheduled
for release early in 2023,

Another Year of Growth

Our peaple create oursuccessand allow us todeliver our miscion.
| am pleased to regort on another year of moressive growth for
the Group, which has welcomed around 20,000 employees in
12 manths. We continue to emerge stranger from the impact
of the pandemic over the last couple of years to deliver steady
organic and inorganic growth,

The Group's performance s that much more impressive given Afirad
continued to navigate angoing challenges of Covid through the
winter months which impacted productivity in certain markets,
aswel as connected challenges assoiated with raw material and
supply chiain fluctuations. The Group his also seen the impact of
global inflation begin to creep in and have set in motion plans
to manage the impact and maintain gross margin.

Qur people reate our suceess
and allow us to deliver
our mission,
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Perhaps the most defining milestone of this fiscal year has heen
Altrad's high levels of activity in the M&A market as the Group
has announced, closed and integrated numerous transactions
tht support our strategic growth objectives and will deliver &
step-change in predominantly recurring forward revenue,

As mentioned earler in this section, another key highlight has
been an intemal review and evolution of the Group’s raison
détre which guides 2l aspects of our business dedsion making
and underpins our ability to achieve the long-term goals of
Altrad and its broader stakeholders.

Solid Financial Performance

Overall revenue and cash flow exceeded targets, both relative to
the historic performence of the Group and on a proforma basis
indluding companies acquired during the period extrapolated
over 12 months of activity.

The financial performance reflects dlear evidence of strengthening
markets through the fiscal year as well as the impact of the
acquistions cosed and integrated thraugh FY21 - giving insight
intothe even more material impact of theose closed outin Y22,

Warking capital was a key focus for the Group, impacted by &
smll number of delayed payments from significant customers,
as well as marked Q3-Qéslowdown in Equipment division which
put pressure on the cash flow, Offsetting this wes the Group's
focused abilityto manage cash flows and demonstrate solidarity
around our common annual objectives, whereby certain countries
or business units pulled all the levers they could to overdeliver -
resulting in what i overall a very satifactory performance, The
ablity of the Graup to meet the free cashflow targets for the
year, tespite certain pressures in individual markets and sectors,
reflects the diverse nature of our business, activites and dlent
hase - all of which exemplifies the effectiveness of the strategy
to deliver congistent resiience through diversifcation.

Asreferred toin theintroduction, and elaborated upon elsewhere
inthe report, the Group required  strong focus on <ost control
and the ability to react quickly to market movements in order
1o address and offset the creep of inflation within our business.
Raw material prices were very volatile through the first half of
2022 with the onset of the war in Ukraine, The Group, especially
our Equipment division, had to react quickly to pass through
the costs and maintain our margins, and this will remain a
continuous focus given the angaing volatility in the market
caused by high commodity and energy prices and challenges
within the supply chain.

Amajor corporate development during the period wassecuring a
significant privately organised club deal with banks for a€2,4bn
faciity. This enabled the Group torefinanca exsting indeltedness
intoa streamlined faclity on terms that provides the iqu dty for
recent and future acquisition activity in addition to supparting
our working capital requirements,

Reflecting the Group’s unwavering commitment to financial
stability,the refinancing provides optionality and flexibilty, both
itical n supparting our growth through uncertain markets,
and demaonstrates the conficence of our banking partners in
the business, in the management team, in our M&A strategy
andinour future,

The Group has also been able to agree & transaction for the
successful et of three of it significant institutional shareholders
- Banque Publique dnvestissement, BNP Paribas Development
and Credit Mutuel Equity. These institutions accompanied Altrad
through its major growth phase since 2011 and have been
impartant and reliable partners to the Group during the past
decade. | would like to thank them for ther support through

our excting growth journey. The et enhances the private
ownership of the business, but in no way impacts the Group's
commitment totransparent disclosure of s finandal, operational
and sustainability performance on befalf of al stakeholders.

Continued Strategic Expansion

Despite thevolatile market conditions, Altrad continued to execute
its proven growth strategy unabated. The crux of this strategy
isthe belief that the Group must continue to grow, to diversify
and to deliver, The Group achieved all of these elements through
rapid external expansion, capitalsing on it trong balancesheet
and global status asa consolidator of haice to deliver a number
of strateqically camplementary and value enhancing acquisttions.

During the financial e, he Groupsigned or losed H deals which
will add a combined €1,8 bilion of diversified, predominantly
recurring revenue streamsand continue the strategic expansion of
Altrad's geographic footorint and specialist service offering. Most
impartantly, we welcome a very talented and diverse workforce
which wil significantly strengthen our business.

The acquistions will also add to the order backlog, which stood at
€4billion atthe year-end period, an increase of 38 % since YE'21,
afiqure that does not reflect the full impact of the announced
and yet to be completed transactions.

These acquisitions are a mix of smaller acquisitions tailored to
specific market needs or larger acquisitions that will fuel major
complerentaritiesin services and strategic synergies. Forexample,
the targeted acquisition of parts of Muehlhan provides North
Sea pasitioning as actvity ramps up, and the addition of SNKPin
Senegal provides exposure to African E&P development projects
such & Greater Tortue.

The acquisition of Endel enhances Altrad's specialist offering for
the Nudear sector in France, complemented by the acquisition of
Doosan Babcock which is strong in UK Nuclear sector. Togather,
these position Altrad at the forefront of Nuclear in core markets
of France and UK, bothset for long-term expansion and central
to energy security, They also position Altrad as an exporter to
ews uclear markets such as the UAE, in collaboration with our
existing business, Adyard,

The acquisition of Sparrows Group, a specilist provider of
engineering, inspection, operations, and maintenance services
in the Offshore Energy, Renewables, and Industrials sectors,
enhanices Aftrad's and Sparrows' portfolio of services, and will
fuel organic growth through mutual crosssselling, Importantly, it
also expands Altrad's presence and exposure in the high-growth
renewablesservice market through Sparrous' renowned subsidiary
Alpha - fulilling a key strategic objactive to better position the
Group o capitalse on the global energy transition, where dean,
secure and affordable energy requirements are expected to drive
significant investment and opportunity.

The adition of around 20,000 new employees through these
combined deals enables the Group to continue its strong focus
on knowledge share, with an emphasis on innovation and safety.
The Group's proven track record for acquisition, integration and
transtormation, as demonstrated through the major acquisitions
of Hertel, Prezioso and Cape, provide a template for the smooth
integration of these recent acyuisitions and the Groupis already
realising the benefit of synergies, new oppertunities and a
growing order hook resulting from the acquisitions that have
been successfully integrated already.

Growing Brand Awareness

Brand awareness remains a key strateqic driver for Altrad, and
through its recent asseciation with New Zealand's Teams in
Black, the Westem Force, its ongoing assodiation with France and
Montpellier, and the sponsorship of the women's Rugby World
Cup 2021, the Group maintains a unique differentiator that
suppartsitsong-term strategic growth objectivesin all markets.

Since undertaking & transformational acquistion drive between
2015-2017 and rebranding the long:standing acquired brands
under the one Altrad umbrella, the Group has made significant
strides in establishing Altrad as a recognisable global brand. Our
continued efforts to ensure the Altrad brand is visible around
the world, and synonymaus with Operational Excellence, dlient
infimacy and postive environmental and sodial impact s supporting
the growth of the business.

Qur customer hase in increasingly aware of the broad senvice
offering within the Group and that i driving organic growth
s our subsidiary businesses cross-sel services to our blue<hip
dlients agross different markets and sectors.

The platform provided by Altrad's sponsorship activitiesnat anly
support brand awareness, but also the positive internal impact
- rving learning, ambition, performance and excellence in our
culture which we seek ta share with and learn from elte sports
teams, They also provide enormous scope for external impact
through community engagement and positive socioeconormic
impact - oth critcal aspects of our broader ESG agendz.

Controlling what we can... planning for what we can't

Altrad's outlook, based an what we have builtand what we are
ableto control, sstrong. We are however alltoo aware that the
macro-econarnic outlook is uncertain with global inflation and
the energy crisis providing uncertainties to our near-term outlook.

“Despite the volatle market
conditions, Aftrad continued

to execute s proven growth siratagy
unabated., The crux of ths strategy

is the befief that the Group must
continue o grow, to diversiy

and [o deler”

Despite being aglabal business Altrad's ability to adapt tomarket ., 7.y

conditions is unique and we remain vigilant with our approach
to outlook, ensuring we have the finandal stablity, flextbility
and understanding of thie possible scenarios to be able o take
decisive actions when required.

Qur priority s to ensure we execute Altrad's strategy with focus
and continue 1o progress down our growth path, As such, the
angoing focus will be on protecting and growing the cash flow
from our expanding group, benefitting from the synergies and
operating efficiencies ofthe recent acquisitions in arder to grow
revenue and maintain EB{TDA margins.

Altrad also remains active and opportunisticin the M&A market
- and is uniquely positioned to leverage its acquisitive track
record and materialliquidity should we come across compelling
opportunities. The uncertain outlook and market headwinds
may provide ineresting opportunities for new partnerships and
integration with  strong business like Altrad.

In summary, it has been another impressive year of focused
strategic growth for the Group and I'd like to commend my
felow leadership and Board for their vision and execution, the
expanding Altrad family for their dedfication and excellence, our
financial partners for their support and feith inthe business, and
our lents for their trust and alignment.
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Completed and Announced Acquisitions /

Fxpanding Altrac/s service offering

Tarqeted Approach to Deliver Inorganic Growth

34

In 2022 the Group has ence again delivered
on its strategy of targeted acquisitions to
generate inarganic growth, supporting
further diversification into specialstsectors
and high-growth markets as we align with
the evolving needs of our diverse, global
customer base.

Overthe last decade, this strateqy has been
integralto Altradssuccess and demonstrates
the Group's desire to be the consolidator
and employer of choice as we continue
the journey to build a better world, Today,
Altrad s a global leader in the provision of
services and equipment across 2 wide range
of sectors indluding oil and gas, construction,
nudear, petrochemicalsand electrical energy
generation.

In 2022 we have closed the acquisitions of
Sparrows Group and Doosan Babeock Limited
inthe UK, complimentingand deepening the
roup's offering across englnesting,inspection,
operations and maintenance services to the
offshore energy, renewables and industial
sectorsacoss broad international footprint,

Similarly, this yearthe Group also completed
the acquisition of Mughians 0l & Gas busines
in Denmark and in the UK, adding scale and
capaility to Altradls offshore business and
expanding the Group's regch into Denmark,

2022 also marked the completion of Altrad's
acquistion of Endelin France, having entered
into a cantract with the Engie Group in
August 2021, Ende's knowehovw in me<hanical
engineering andmetallurgy, the Group'sstrong
networkin France and itsstrategic postioning
atross the entirevalue chainenable ftto offer
unique services to its customers, providing a
major step instrengthening and diverstying
the Groug's industrial offer in engineering
and mechanical services.

In additionto adding breacith and depth to
Altrads offering and diverse new revenue
streams inboth our Services and Equipment
divisions, these acquisitions have seen
the Group welcome around 20,000 new
employees to the ane Altrad family. Our
track record of successfullyintegrating new
members to the team, built up over many
years, means the Group s already seeing the
benefitsof increased synergiesand knowledge
sharing, providing opportunities for further
growth moving forward.

Thanks to our unwavering focus on fiscal
discipline and operational excellence
we continue to enjoy the support of our
banking partners,forwhich we are grateful.
Consequently, the Group retains the ertainty
and flexibility needled to support recent and
future acquisition activity s we look ahead
to 2023 and beyond.

Sparrows Group
July ‘22- United Kingdom

Sparrows Group is a global provider of

engineering, inspection, aperations and

maintenance services to the offshore energy,
renewables and industrial sectors.

» Transaction includes Sparrows’ wind energy
business, Alpha, and enhances Altrad’s
senvice portfolio and further diversifies its
presence across multiple sctors, particularly
in the high-growth renewables market,

+ Extensive international footprint across
the Americas, UK and Eurape, Africa,
Middle East, Caspian, India, Asia Pacific and
Australia, complimenting and enhancing
Altrad's global reach.

+ 2,000 new team members welcomed into
the Altrad Group, providing opportunities
for knowledge and skill transfer.

+ Combined senice offering deiversintegrated
solutions for Altrad's lients.

[
1,930

employees

Sparrows
Founded: 1945

Warking across the asset e cycle we:
design, manufacture, rent, sel, operate,
maintain, inspect, certiy, refurbih,
ipgrads, remove, and feplace equipment,
3 well 3 develop and tiain peaple.

Specialists in mechanical, hydraulc,
electrica, structural, reliabilty, and
automation and control enginesring,
delivering & road range of structured
and bespake solutions to the industrial,
offshore energy, and renwables markets,
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Doosan Babcock Limited
lune ‘22 - United Kingdom

In June 2022, Atrad complete the acquisition of

Doosan Babcock Limited), the UK based provider

of project design and construction, plant

maintenance, and asset integrity assessment
to the global ol and gas, petrochemical,
nuclear and renewables industry,

» Complimentary capabilities and evtensive
resources proide scaleto deliver improved
outcames for the Group's customers,

» Adds valuable engineering skill to the
broader Group.

* 4000 new team members welcomed into
the Altrad Group, providing opportunities
for knowledge and skillstranfer

fonded gt Dt

Doosan Babeock provides products
and asset support services o the
uelear, therial energy, ofl & gas and
petrocienical sectors,

Using multispecials team, the company
is able to support the safe thiough-

lite management of qur dients' lants,
and design smart energy products and
solutions to deliver 2 range of asset
optimisation, repar and maintenance
services to help create a greener future

)
4,000

employees

.

£333m

R,

FRP Prodlucts Co Pte Lid

May ‘22 - Singapore

FRP Procucts o, Pe Lt provides comprefensive
solutions inthe field of industrial protective
coatings and lining applications, delivering
in-house and niche enckto-end solutions in
construction, mairtenance, and assetintegrity
senvicestothe Petrochemical, Phermaceutica,
oil and gas, energy, water, infrastructure,
and resources sectors.

* Supports the Groups strategy to grow in
the Asia-Pacific region through an expanded
senvice offering and physical footprintwith
operations and dients acrass Singapare.

» Expands and enhances Altrad’ service
offering with complimentary services.

+ Opportunity to cross-sell products and

services from Altrad's portfolio.

einployees

SGD25.546m

R0

FNDEL
April 22 France

Endel is a leading French company with
expertise and know-how in mechanical
engineering and metallurgy, with unrivalled
capabllities in many sectors, including the
nuclear industry, The Group's trong network
in France and ts strategic positioning across
the entire value chain enable it to offer
unique services to its customers,

After commencing negotiations for the

acquisition with Enie Groupin August 2021,

Altrad was pleased to confirm the effective

acyuisition of Endel on April 1%, 2022.

+ Highly complementary areas of expertise
providescale todeliver enhanced value for
customers and employees.

» Strengthens and diversifies Aftrad's industrial
offerin engineering and mechanical services.

« Endels activities generated revenues of
approximately €550million in 2020 in
energy and industrial services.

« Altradd will continue to invest in Endel’
successin the enlarged structure, to develop
theskilsof the teams, the Group's netwark
in France and itsintemational actvites,

4112

employess

—\ 1

\ ,
\

v

\

Muehlhan’s
OIl & Gas Businesses

January 22 -Denmark and the United Kingdom

Muehlhan hes 20+ years experience providing
senvicessuch assurface treatment, inulation,
saffolding, passive fire protection,inspection,
welding and mechanical for the oil and gas
industry.

» Supports the repasitioning of the Group's
offshore business by adding scale and
capability, especially in the North Sea as
adtivity increases,

 Enhances relationships with severdl trategic
dlients through an enhianced affering.

» Extends the Group's geographic footprint
into Denmark,

+ 750 new team members welcomed into the
Altrad Group, providing opportunities for
knowledge and skills trangfer

N

emioloyees

DKK360m

Resersat:
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Altraals value propostion

Asustanable model to support a sustainable world

Business mocel

Altrad is a world legder in the provision of services tothe industry,
From the engineering stage to work execution, we propese
high added value solutions, mainly in the following sectors:
Ol & Gas, Energy, Power generation, Processes, Environment
and Construction, Altrad i also a leader in the manufacture of
equipment for the building and construction industry.

Qur ambition is to build and be a lasting group. We have
therefore moved away from the pure construction focus of
our initial activities and developed our business model to focus
on diversification of activity, geography, sectors and dients to
build a reslient international business with recurring revenue
streams and secure long term backlags. We want o e the world
number 1 in all of our activities

Every day, we do our best to show our customers hiow the de-
velopment of our products, services and solutions portfolio,
our geographic presence and our daily performance help to
imprave ur response to thelr requirements, while applying an
operational excellence approach,

We are a solid group, primariy because we have managed to
generate diversfied and recurring revenues. Thisforms the reliable
foundation that we wanted for our continued development, in
ordertosatisfy our customers, shareholders and investors and to
reassure our employees. This was made possible by three factors:

-~ international presence (particularly in key markets including
Eurape, Australia, Middle East, Africa and Asia)

-~ 8 balanced sales mix spread over different business sectars;

- interms of senvices, the deliberate choice to position aursefves
with a significant portion of our tumover generated by recurring
maintenance ontracts, providing uswith the reslience required
to maintain the stability of our activities in the medium and
long term.

Furthermare, we are consolidating our muti-disiplinary leading
position in services for the industry by developing synergies
between our varioussubsidiaries,Including those that manufacture
equipment and materials, This results in cost savings and arganic
growth through joint actions between our subsidiaries, creating
maximum value for our customers,

Qverthe next few years, we want to continue to implement this
strategy, strengthening our * business development” approach,
away for us to enhance the bonds with our customers, and to
continue to develop high added value solutionsin collaboration
with these customers, inorder to anticipate thei future needs, We
areat theirsenvice, which s perfectly lustrated by our rebranding
operation, invalying fullintegration of all cur subsidiaries, and
the " One Altrad " dlogan.

A" tred and tested" growth modd

Identify

~ W carefully consider both arge
ransformative acquistions as wel
& Srategic bot-ons, based on selecive
Ctera

Acquire

—Qutteams have significant financil,
legal and commercielexperience
o enabie fluid and effective acquistion
PIOCESES

Integrate

—We enhance the specialst and
complementary natute of ey
acquired sevicesto protect mergins
and better ntegyate with cients’
TEQUiFEEN &N OpETALOTS.

Optimise

— We carefull review our businesses
1o ensure oppartunites and synergies
e identiied o optinise marging
and cashflow, and that imvestents
e made to defiver enhanced retur,

Powwerec: by our global capabiltes

Financial strength

— e appy 3 consenvtive approach
to leverage, etaining invesiment capital
for more hof-ons and/or frger
and more signficant cguistions.

Diversification

—We have a balanced sales i across
yarlous sectors n both developed
and emerging markels o provice
prctection against downturns
orvolatilty in each verical
o geographic market.

Entrepreneurial Agility

—Cur Entreprenural DNA ensures
e hive the repower o 3 farge
organisation combined with the speed
and agity of a small company giving us
the best of ot worl.

Spedialist services

— Qur specilistservice offering
is underpined by innosation,
proietary systems and best
in s delivery,

Anc aunigue cullure

Cost discipline

— We are continually focused on driving
synergies and saings acoss
the busines. It n aur DHA.

Empowered talent

—We have a decfcated and focused
workforee engbing us to e
nnovations, upskil our peaple
and share knowledge and experence.

Operating efficiendes

—We actively promote the cross-seling
of products and senices o enhance
maigins and drie crganic growth.

Operational excellence

—We demand a bestin-Ciags,
safety focused aproach to ensure
the wel-being of our pecple whit
megfing the standards expected
of dlerts.

Crealing resporsible value

Resilent growth

—Continued profitabity, financl
securty and renvestment,

— Strang arder ook prasicing
anmings vishlty.

—$irong balance sheet fo fung
future growth.

One Altrad

—Comeded culiuie and united
befaviours of our 56,000 employees

—Qur velues and the ingenuty of our
people diives solutions and apportuniy

— Empowered and motivated employees.

Client intimacy

—Qur multidsdplinary ofer supports
our competive edge and the longevty
of our custormer relatianships.

—Qur onestopshop proposiion
restes synergies, alowing competiie
ricing toincrease the e
of customer mendates,

Sustainable impact

— ncreasingly focused on managing
our impads and ce ating posiive
sacic-economic cutcomes.

— Aligning our culture and ambitions
with other eading brands through
sponsorships.

— (hing back to our communties
through community-hesed inifatves.
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Altrad .
on Altrad

4)

In Conversation with Mched Altrad, the Founder and President
of Altrad Group.

Over the past few years, the Group has undergone anather wave of
rapid expansion by once againdemonstrating the entrepreneurial
spirt and unique acquisitive DNA that has defined the Group’s
spectacular rise to become a world leader in the provision of
industrial services and equipment for the construction industry.
We've asked Mahed Altrad, the inspiration and driving force
behind this growth story, o reflect on the progress o the business,
the broader strategic objectives, the macro backdrop and what
drives the man behind the eponymols group.

“Our goal s to have a positwe socel
impact through our activiies and 2 big
aspect s through our cmployment

of such a large alobal work force

andl our commitment to civersity
inclision and cevelopment.”

i Altrad, in 1985 you boughtastruggling scaffolding business for
one French franc which came with 200 employees and liahilites,
Today the Group is a global leader with over 120 subsidiary
businesses in 50 countries employing about 56,000staff around
the workd. How do you eflect on the Group's growth journey?

Iam extremely proud of what we have collectively achieved and i
fias been a monumental journey;, Our success has surpassed what
we thought achievable at the time of our launch however we
have the same entrepreneurialdrive and aptimism that delivered
that first acquisition nearly 40 years ago and we apply thesame
strategy in terms of identifying opportunities that diversfy our
offering, add value to our stakeholders, and stabilise the company
tosupport employment and positive socioaconomic impact, There
have been so many defining moments however the acceleration
and diversfication of our growth in the last decade through the
wave of acquistions between 2015+17 and again in thelast two
years has created the glabal leader the Group is today.

Is there a limitto your growth and what is the end game?

Our growth is imited only by our own limits. As long as we
continue to believe we can achieve more; as long as we remain
steadfast in our perseverance despite the adversities we wil
ineuitably face; aslang aswe trust one anather...then thereis no
limit to what we can achieve. The Group is not moving towards
an end-game, but rather we are on & joumey of continuous
improvement on which we never lose focus on where we came
from, what defines us and the positive impact we can make
along the way.

Where do you see the Group in 5 years from now?

ifyou had asked me this 5 years ago  would not hiave been ble
topredictwhere we would betoday! For thisreason | prefer not
totry to predict the future. What | can predict though i that we
il continue tostrive for the highest performance; in safety, liing
by our values, delivering dient service, financial performance,
sustainability, rewards and recognition, inniovation, growth... f
wacan look after al these elements then the rest will look after
iself. | am very aptimisticabout the journey which s jet to come.

Kow much focus do you place on the financial stability of the
Group?

Cost discipline is always a core focus for the Group and financial
stabilftyis absolutely paramount o itssuccess. t s important the
Group retains a strong balance sheet with the ample liquidity
to support its growth strategy and be in a position to move on
compelling M&A opportunities, as well s to protect us from
unforeseen bumps alang our jaumey. The refinancing undertaken
this year supported this cause and demonstrated the support
the Group hias within the financing community. t also provides
the Group with the flexibility to maintain financial strength
through uncertain markets and adapt accordingly to changing
market conditions in terms of working capital and unforeseen
(ircumstances such as experienced through the pandemic,

What motivates you most with regards to the Group?

My biggest motivation is seeing people grow and the positive
socloeconomic impact we have & a Group. Our Group directly
supportstens of thousands of famlies through employment and
that responsibiity motivates me and the leadershin team every
single day. As the Group grows, we are able to assess how we
an have a genuine postive impact n allthat we do in terms of
social and environmental impact.
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What doyousee as your key responsibltyfpriarity as Pesident
and Founder of a husiness that employs around 56,000 people?

Thewellbeing and safety of our employeesis paramount, especally
given the nature of what we do. As such we place training and
development in extremely high regard. We also strive to be a
good corporate citizen and ensure our core values of respect,
solidarity, courage, humility and conviviality apply throughout
the Group. Our goal s to have & positive sadi! impect through
our activities and a big aspect is through our employment of
such a large global work force, and our commitment to diversity,
inclusion and development. My passion is also to leave this
businessina better place than | found it, and | work hard every
day with my staff to ensure we continuously improve and create
alasting, sustainable business.

How have the seismic social changes of the pandemic/cost of
living impacted your approach to the business and ts personnel?

The pandermic hat a huge impact on our business and | am
immensely proud of how cur Company and employees nevigated
the challenges over the course of the last two years. The key
priority for us was the safety of our emplayees, which was of
utmost importance given the factthat mast of our staff were not
ableto work from home as our activties were deemed essential
services.Sadly we lost colleagues during the pandermic and that
dearly impacted the marale of the Altrad family, but the way
in which our staff continued their actvities with devication
and professionalism fills me with pride. The cost of iving eriss
impacts the whole world and the Group's business performance
is impacted by the inflationary pressures that are underpinning
thatcrisi. Our facus s to navigate these challenges n the same
way in which we did so througfithe pandemiciwith a belief that
we will emerge stronger when we emerge on the other side.

"Atiracl’s valies are the heplrock
of cvcrything vie do and e
o e are as a pusinass, Our values

e us focus and help 4s achieve

04t fong-lerm ambitions (hrough
alinment with our stakeholders,”

How do you consider the theme of succession?

[ have the same passion and drive for the business as| did hack
in 1985 &nd love working alongside my colleagues every day. So
while we do of course have plans in place regarding succession,
we do not anticipate these ta be activated for many years to
corme. | am very fortunate to have an exceptional Boerd and
executive management team around me and the suceess of
the Group i a collective effort. The depth of talent within the
(roup s exceptional and many af our leadership have been on
this journey with me for many years and even decades. As such,
[ have full confidence that the Group will continue its growth
journey long after | am no longer invalved.

How s the Graup “bulding a sustainable future” and what do
you want that legacy to be?

This has been a major focus for the Group in recent years and
we expand on these elements in detail within ESG section of
this report,

The Group s involved in critical infrastructure projects across
Energy and Construction that are literally helping to build a
sustainable future for the planet, We support our blue chip
dlients acrass our sectors and markets to enable the delivery of
these projects, and closely align ourselves with the sustainability
objectives of all our stakeholders.

We are alsoincreasingly focused on the Groug's own environmental
impact to assess how it can be improved over time, We have
set clear environmentl targets and commit to disclosing our
progress towards these targets along the joumey. In terms of
legacy, [ would want peaple to recagnise our commitment to
our values and reflect that we always tried to have a psitive
impact, We are also involved in some very high profle projects
that are of citical importance to the local and global economies
sothe recagnition that Altrad i 2 trusted service provider of the
highest quality would be a great legacy.

Why do you think values are so citical to a business' success?

Altrad’s values arathe bedrock of everything we do and define
wha we are as 2 business. Our velues g've us focus and help us
achieve our long-term ambitions through zlignment with our
stakeholders, The theme of this report s our raison d'étre and
that purpase is defined by our values. The Group could achieve
success heyond its wildest ambitions but f that success was not
supported by meaningful values and developing better people
and communites, then it would he completely worthless.

What are your key objectives with regard to Altrad Rugby - and
how can it drive the growth of the business?

Qur lignment with rugy gves us the platform toenhance Altrads
brand recagnition which supparts the grawth of the business.
Altrad was not a particularly well known brand in many of the

markets we operate nurtil recently andrughy hasplayed abi 1P
factar in putting us an the map. Sesing ur name and logoen &

thefrant of the All Blacks shirt, ane of the mast iconic sporting
teams in history, drves brand awareness n new markets which
in turn drives business growth opportunities. Altrad Rugby also
has an immensely important role to play in our ESG agenda in
terms of providing a global platform for community engagement,
and in our intemal communications programmes,
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4

Specialisng in

excellence

Jan Vanderstraten
(roup CED

Aresilient performance

It has been a very satisfying year for the Group with steady
performance acrossall business units and markets, despite market
volatilty and operztional challenges caused by supply chain
issues, growing inflationary pressures and continued impact of
Covid through the winter months.

The resfient performance acrass the Group as a whole reflects
the effectiveness of the strategy to diversify the service offering
and geographic footprint as we benefit from cross-selling
opportunites and a deeper recognition within our markets of
our enhanced specialst services.

The acquisitionsannounced, completed or integrated during the
period anly serve to build onthis proven strategy and enhance
ourservice offering even further to affirm Altrad position as a
cansolidatar of choice and a global leader specialising in excellence
and securing fts posiion as a key player in the energy transition.

Qur Culture of Excellence

As referenced in my fellow CEQ's Statement, there has been
a strong focus on our raison d'étre and corporate culture
through the year. The Group's cultural desire for excellence and
adetermination to continually evolve and challenge ourselves
and one anather s a core factor in our sucess. The collective

" Client infimacy remains a criical
aspect of our actities as we closely
align with our broad! client base fo
understand ther requirements and
elver services and solutions that
support their operational and strategic
objectives. "

Jan Vanderstracten

strength and knowledge within the Group, whichisenriched with
each new acquisition and the talented people that come with
those deals enables the Group to focus on its commitment to
find solutions and deliver ime aftertime, bulding our employee
loyalty, customer recognition and brand awareness,

Over the las fewyears, the Group hasfocused hard on developing
its culture and ensuring the high standards of excellence,
innovation, safety and relizbility are ingrained throughout the
entire organisation. Our high standards of excellence and safety
arenon-negotiable and the Group's efforts have focused on the
training and development of our talented employees to ensure
thesestandards are upheld on all of our sites around the world,
Qur safety record continues to trend in a positive direction and
remains an absolute priority in all we do given the hazardous
nature of a lot of our work and the high expectations of our
dlent base.

Client intimacy remains a ritical aspect of our actvities as we
closely align with our broad client base to understand their
requirements and deliver services and solutions that support
their aperational and strategic objectives. The Groups expanded
service offering further engrains Altrad with our dient base by
being able to offer & broader suite of servies in more regions
that ever before,

The Group's cultural desire
for excellence and a determination

to continually evolve and challenge
ourselves and one anather is
a core factor in our success.

1
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This enhanced offering ensures we can serve & & onesstap shop,
delivering complex and complementary salutionstothe highest
industry standards, whilst providing cients with aperating and
commercial efficiendies, I that regard, the recent acquisitions all
add new innovations and enhance our already talented global
teamwith the addition of new insightsand techniques that can
beintegrated thraugh the encouragement of knawledgesharing
to open the door o new opportunities.

Peaple, of course, remain the Group's most valuable asset and
represent our passion, our professionalism, our dient relationships,
aurspegialistskils and our diversification. With a rapidly growing
headcount, the retention and development of personnel we
ave, in parallel with the ability to attract newtalent, i core to
our future success. This s particularly relevant n the context of
growing shortage of available talent aswell as agrowing pipeline
of apportunities for the Group in areas that require specialis
skills, primarily within the anticipated energy transition boom.

Altrad s ullycomitted to being an employer of choice providing
its personnelwith the training, development and support reguired
o fulfltheir own ambitions, which in turn will enable the Group
10 do the same. The point around internal support s critcal in
light of the recent global turmil caused by the pandemic and
fragile economic outlook. On the huran side, it is important
that the Group recognises the impact these events hiave had on
everyone, whethervisible or not, and factars thisinto the mindset
of how we manage our global warkforce, provide them with a
sequre environment, conduct our business with our dients and
deliver positive impact to our wider stakeholders.

Addressing inflation and supply chain sues

The impact of global inflation remains a key focus for all
companies asthey seek to mitigate the rsing cost of raw material
and maintain margins, The strengthening of commodity prices
through the first half of 2022 has resulted in an increase in
volatility predominately in material and logistics costs, with major
suppliers indicating this trend may continue in the near-term.

Altrad s by no means immune to the impact of inflation to its
business and is working closely with itssuppliers and customers
1o achieve away to mitigate these costs and offset the impact to
the business, To support this, our dedicated procurement teams
seek to establish strong supplier relationships end balance out
the short and longer:term supply requirements at different price
levels. It is this market agility and cost discipline that defines
the Group'sfinancial stability and it ablity to navigate market

headwinds of this kind.

Equipment

Equipment maintained ts strong momentum from the previous
year, benefitting from the addition of the Actavo Hire and Sales
acquisition which completed in August 2021, and the Group
as continued to enhance its product offering and evolve fts
distribution channiels. The Equipment division is an essential
part of the Group's diversification strategy, delivering high
margin profitablity,with 26% of Group revenue delivering 43 %
of Group ERITDA,

The Group's strategic Investment into its online sales platform
hastransformed the Equipment division and resulted in a rapid
increasein online sales, Thisnew sales channel, delivering benefis
to customers and the Group alike, has huge growth potentia
and will continue to be a focus for the Group.

In 2022, four new shops were createdin France, Portugal, Spain
and Netherlands, and four further shops are expected to open
in 2023. With all the online shaps we have now in more than
10 countries, we have been able to increase the quality level of
datawhich helps with search engine optimisation and allows the
Group to taflor the sales strategy to where we see the highest
product demand and sales opportunities,

Altrad'scutture ofexcellence and continuous improvement ensures
the team is constantly developing new technology, new taols,
processes and packaging with a view to achieving operating
efficiencies as well as reducing the environmental impact of our
activities. A prime example of thisisinvestment in solar panels at
numerous manufacturing stes as we seek to reduce the carbon
footprint of these activities while also becoming more energy
self-sufficient and benefitting from the savings that come with
that approach, Such initatives wil be particularly important in
this coming year as we prepare for the impact of inflation and
more uncertain economic outook for Equipment sales.

Services Overview

The Group's broader Senvicesdivsion benefitted from dversification
of services, markets and dients to deliver a robust performance
through the year that met with internal expectation.

The energy transition increasingly represents a major opportunity
for the Group given our aplicable skills and the sheer scale of
industry investment required over the coming decades toenable
nations to achieve their net zero targets,

Altrad is closely aligned with fts major dlients and supporting
them on their own sustainability joumeys wherever possible.
Our expectation i that our geagraphic footprint and growing
specialism across crticalsub-sectors that support the global energy
transition such as hydrogen, nuclear and LNG, leaves the Group
particularly well placed to benefit fram the wave of investment
heing channelled into the wider sector.

The addition of Alpha through the acquisition of Sparrows
expands Altrac's exposure to the renewables sector and enhances
the ability to make further inroads through Alpha's existing
dlients and network,

The O/l and Gas sector remains the Group's mast praminent in
terms of revenue, The sector is benefitting from an improving
autloak and more pasitive sentiment, buoyed by the rapid
strengthening of commodity prices through the firt half of 2022
as a resutt of yaars of underinvestment combined with 2 supply
crunch exacerbited by the war in Ukraine. Our responsibility in
this sector is o support our customers as they build new plants,
or extend the life of their assets, in both cases using the latest
technologyto mirimise the environmental impact of their acivites

Altrad's work actvities on existing contradts are forecasted to
increase to address the backlog of integrity critial work, which
was deferred due to the impact of the Covid-19 pandemic, Clients
in the sector are considering higher levels of capital investment
in the medium term, supported by confidence in commodity
pricing outlook and a desire to expand production to meet
dormestic and international demand given a renewed global
focus an energy securtty.

With the strengthening energy prices we are seeing an increase
in tendering actvity for maintenance works. While the growth
of the tendering pipeline does not immediately translate to
higher activity levels, it does provide clear signals that there
will be materially more opportunities for the Group to pursue
in the near-medium term,

To support this, the strategic expansion of services in regions
that are seeing strong market drivers such fs the case with the
African continent, e Group & ensuring it fs well positioned to
capitalise on these positive market tailwinds,

Summarising the Group's expasure to ather sectars and market
drivers, petrochemicals remaing buoyant across the sector as
refiners are boosted by higher fuel prices and several dients are
considering capital investments o hoost domestic supply and
support their European export markets,

The chemical sector is facing considerable challenges from
increased energy costs and raw material costs and whist our
actiities remain steady, given we support crtical maintenance
activities, some of our clients are starting to reduuce production,
50 we are closely monitoring developments to ensure we can
adapt to market conditions accordingly.

Qur activities in the nudear market remain strng, wherein we
support the entire nuclear sector,from nuclear powergeneration
tonudear decommissioning to the nuckearnew build programme
in France, the UAE and obviousy the UK.

Qur activities across the sector are forecast to grow, in particular
on the Hinkley Point C new buid nuclear praject in Somerset,
England for EDF. The UK government has recently signalled
its desire 1o develop mare new build nuclear capacity which
represents further opportunity, The market dynamics in France
also support Altrad's activities in nuclear, & the nudear assets
need to ingrezse uptime i arder to address the country s energy
needs, Here, AlradSservices,strengthened through the acquisition
of Endel, will be utilised to achieve that objective.

"On'the human sice, 1t s imporfant
that the Group recogrises the Impact
these events have hatl on everyone,
whether visiole or not, and factors this
into the mindset of how we manage
otir global workforce, provge them
With a Secure emvironment, conduct
our business with our cliens and
dleliver positive impact fo our wider
stakeholders, "

Strategically Targeting New Opportunities

The M&A activity announced and completed through the pericd
consolidates Altrad's position as a market eader and continues
an impressive track record of acquisitive growth,

Altrad's acquisitive growth fuels ts organic growith by providing
new products and specialistservices that can he crosssald through
the expanded Group and we are already seeing considerable
traction of this theme.

The acquisitions provide exposure to epportunities in new
markets and sectors, For example, the addition of SNKPin Senegal
strengthens the Group's presence and netwark in Africa, amarket
in which we see considerable near-term growth apportunities
within the Oil and Gas sectors, With the recent acquisition of
Valmec we wil be targeting hydrogen projects, upstream and
downstream mechanicalfelectrical services to extend Altrad's
current offerings in these areas,

A big focus through this fiscal year was the smooth integration
of the numeraus acquisitions from the prior year, and this focus
will cantinue with the more recent deals. Given the number of
acquisitions completed by the Group, there is now a mature
process in place which is adaptable for allintegrations, as we
seek where appropriate to oversee branding consistency and
achieve operating synergies,

Qur personnel remain the key asset within the Group and the
edrock of our success. The addition of around 20,000 new
employees associsted with the transactions in the year enfiances
and diversifies our talent and network, We welcome each
and every employes ta the Altrad family and laok forward to
engraining them with our corporate culture and benefitting
from their resh insights and skll,

Summary - Building upon strong strategic foundations

Insummary,it has been astrong year operationally and the Group
has adapted and navigated the challenges faced with aglity and
deciiveness. i is our adaptability that enables Altrad's consistent
delivery, and given the uncertain outlook, we will once again be
leveraging the flesibilty of our strategy and entrepreneurialism
of our culture,

The strategic building blocks put in place through acquisitive
qrowthinthe pastfew years provide astrong platform from which
the Group can cantinua to deliver its objectives of aperational
excellence, innovative solutions and client satisfaction.

Despite the uncertain economic outlook, the Group remains
focused on its growth plan and sees numerous supportive market
tailwinds in the markets and sectors in which we operate.

{'mso prou of the entire Altrad family and the way in which they
have worked so difigently through what has been another year
of challenges n this "new niormal” to deliver avery satsfactory
performance,

I Iike to welcame all the new comparies and their taff into
the Altrad family and we lock forward to achieving together
the mutual benefits of the enlarged Group.
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Safety at Altrao

Altrad's commitment to hea th and safety, characterised by the
Group's mantra of Beyond Zero, is born out of our overarching
goal of building a more sustainable world: therefore ensuring
the health, safety, and welloeing of our staff n all business units
and subsiciaries across our global cperations is of paramount
impartance to the Group's leadership. Cur dlients, employess,
and the communities in which we operate expect and deserve
nothing less,

In arder to deliver on our goals and meet these expectations,
the Group has fostered & culture of behaviours and standards
within leadership which is underpinned by the close alignment
of remuneration with achieving Health, Safety, Environment,
Quality and Wellbeing (HSEQW) KPl. Fallowing on from the
success of the "Altrad Leadership Safety Tours” last year, we
have heen pleased tosee over 1400 leadership engagements this
year, demonstrating the commitment of the Group’s regionel
leadership and contributing further to the wide adoption of the
Group's safety ethos and best practices,

In 2022, the Group moved into the second year ofits dedicated
3-year Health, Safety, Environment, Quality and Wellbeing
(HSEQW) strategy, which was launched in FY2021 with the
establishment of nine centralised standards and annual focus
areas 2 set out in the table opposite.

Having continued to employ the close analysis of regional and
{Group eveltrends that allowed senior management to develop
rabust action plans to meet the Group's goals in 2021, the Groups
HSEQW team have this year moved to 2 more proactive stance
by focusing on planing, verification and training to establish
clear improvement plans and enhance competencies acrass all
sectors of the business.

A significant autcome of this process has been the evolution
of the Group's ‘Golden Rules' into a set of ‘Altrad Life-Saving
Actions, promoting a positive sefety culture through enfianced
awareness of safe working practices, and an unwavering belief
that all work-related injuries and il health are preventable.

These Life-Saving Actians are expected to be observed by 2l
Altrad people and subcontractors, from senfor leadership to
frontline workers, and are subject to confinuous assessment
to ensure successful execution and effactive risk management,

Interms of performance, once again in 2022 we saw asignificant
increase in hours worked, with more than 115 million hours
recorded across our workforce compared to just over 90
millionin 2021, a significant achievement and evidence of the
Abtrad's success at integrating new members of the workforce
2 we welcome new companies into the Group. At the same
time, we are pleased to note a materigl improvement in the
Total Recordable Injury Frequency Rate (TRIFR) for the fourth
consecutive year, exceeding our itermal benchmark yet again,
and demonstrating the effectiveness of the structured approach
to HSEQW management.

The implementation of the Group's HSEQW strategy has added
tothe performanceimprovements across the Group and validates
the journey of continuaus mprovement that s a the heart of
our approach,
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" Aftrad Group is nothing without s peaple, customers and stakeholcers, s0
ensuring their safety and wellbeing has always been a key prority for us.
orcr fo meet the expectations we set for ourselves in our drive fo build 2
etter world, as well as those of our clients and employess, we strive fo
continually evaluate and improve companywide mifiatives that promote best
pracices, i this way we ensure that the Group remains a vendor, consofcator
and employer of choice in the markets where we operate.”
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Regional performance review

Market conditions and outlook across the regions

United Kingdom services

The United Kingdom and Ireland region continued to perform
well,with increased reliance on domestic production of ofl, gas
and renewables meaning demand for Altrad's services hasrisen.
Inthe short term, thisiscaused by the geopoliticalcrcumstances
inUkraine and Russia and the global energy mi. Inthe mediurn-
long term this trend is forecasted to continue due to the energy
transition supporting new formsof renewable energy generation.
These market tailwinds are providing an area of opportunity
and challenge, consequently the Group remains confident in
the outlook for future projects and maintenance. Cents within
the oil and gas sector are expected to increase thelr capial
invastments to deal with the inflated reliance on and demand
for their product, and this paired with the backlog of ertical
maintenance work caused by the Covid pandemic supports the
postive outlook for the Group's sector aciviies in this region.

The UK nuclear market dynamics remain strong as Altrad's

senvices continue to provide support in all three core areas: |

energy production, decommissioning and new build nuclear
projects, The UK's petrochemical sector has been subject o certain
inflationary pressures which have impacted raw material costs,
However, carried by high fuel prices, refining remains buoyant
atross the sector and the autloak for 2023 remains positive.

Middle Bast

The market dynamic in the Middle East remaing strong, Higholl |

prices have ed to an upswing in the investment by dlientsin large
scale development projects that arescheduled to take place over
the niext few years in Saudi Arabia, Qatar and UAE. The Group
therefore anticipates increasingits activity off the back of this
trend, The work that Altrad has bagun in Saudi Arabia is likely
to reach peak activity in 2024-25, providing a postive outlook
for the coming years.

Our mejor market in the regon s conducting essential maintenance

and shutdowns, A large volume of these shutdowns has caused \

Qatar and 1A to perform well in this sector ast year. In 2003,
thisis expected to slow down g ightly, however it i anticipated
that there will be a rebound with a projected increase in
shutdowns in 2024,

Altrad's growth strategy in the Middle East i to continually seek

opportunitiestoorganise theregion mosteffidently norderto
make the business more agile and cost effective, This had ledto |

further improvements and efficiends in the integration of new
acquisitions n the region,

Looking forward, the Group's focus will shift to diversfying the
types of service delivered into new markets - becoming a bigger
player inrenewables ervidng and given Aftrad's growing expertise
and capabilfty in ths area, this represents a bright prospect for
the future for Altrad in the region.

Africa

Altrad has performed wellin Africa once again in 2022, and this
mamentum is expected to continue in the years to come based
on the market drivers and the Group’s positioning in the market,
This success s a result of Altrad's ability to diversify ts portfolio
of products and services through crosssselling, with the use of
various newly acquired Altrad subsidiaries, further undedining
the success of the Group's acquisitive growth drategy.

There has been a lot of interest from Nigerian Ol and Gas
operators ta use equipment from the wider Altrad Group,
specifically desanding equipment from Altrad in the UK. One
such example wes 2 project using desanding equipment by Shell
Nigeria on Bonga FPS0 which commenced in June 2022.

On a similar note, the acquisition of RMD Kiwikform last year
has enabled Altrad Nigeria to expand their focus to Equipment
sales as well as Service sales,

The Group has also been successful in extending the services
of Altrad Prezfoso, whi prior to ts integration nto the Group
lacked specific capabilities n Heat Tracing (HT) services. Through
callaboration with Altrad Belgium, the Group has been able to
provide this service for its clients and are hopeful of securing
@ contract in the tendering on the FACOP Project for TOTAL
Energies in Tanzania,

The use of this strategy in Africa has enabled Aftrad to offer new
services and secure contracts that were previously unattainable,
therefore defivering growth, gaining an actve and growing pipeline
of prajects, and delivering qreater value to the Group's lients,

Continental Europe

Europeisin a time of fast paced changes and palicy reform, This
changing dynarmichas mostly been driven by the energy transition
ascountries acrossthe continent implement strategies to achieve
net-zero but hasalso been accelerated by the geopolitical turmoil
in Ukraing and Rusda,

Consequently, Alirad is witnessing growing investments in
renewables o reduce the refiance on hydrocarbon-based energy.
Thisrequires significant changes to industrialsites and netwarks
to meet the EL Green Deal of Net Zero in 2050 - with new
projects and angoing maintenarnce required. Governments
are now commencing investment programs to address these
requirements while simultaneously providing an econormic hoost
through assaciated spending, Altrad is well situated to capitalise
onthis dynamicas it provides the prospect of securing contracts
to support these new projects and maintenance requirements.
Comhining this with Altrad's multidiscipiined portfolio of services
and expertise, the Group expects to be aservice provider of choice
across the continent. In ine with this, the Group has secured a
[arge contract servidng Olefines Petro-chemical plant in Antwerp,
Belgiurn, which s critcal o Europe’s energy market,

Asia Pacific

Performance in the Asia Pacific region has varied from country
to country but the outiook for 2023 remains positive. Altrad
in Ching has been challenged by the cancellation of modular
fabrication projects as an indirect result of Russian sanctions, but
performance has been in line with expectations in the current
fiscal year.

With the easing of Covid restrictions, Altrad in Thailand and
Singapore is seeing increzsing momentum and opportunities,
in what have been tight and competitive markets, supporting
a postive autlook going forward.

In Australia, Aftrad has been successfulsecuring various contracts
tosupport the transition to a less carbon relant economy. With
the acquisition of Valmecin 2021, the Graupis continuing turnkey
projects providing hydrogen faciities with services that Include
construction (smal scale EPC), project development support,
dlesign, facility construction, operations, and maintenance
support. Altrad isanticipating large development apportuntties
resulting from Australia's commitment to green energy given the
country's vision ta leverage its wind, sun, land, infrastructure,
anvskills to become a world-dass renewable hydrogen supplier.
Operationsin oil and gas continue, due to strong gas prices, with
work primarily focused on maxinising the utilisation of assets,
rather than servicing and shutdowns, as clientsseek to enhiance
production on downstream LNG spot priced contracts.

“Loaking forward, the Group's focus
will shift to dliversifiing the types

of service delivered into new markets
- becoming 3 bigger player

In renewables servicing and

given Altrad's growing expertse

and capabilty in thi area,

{hss represents a bright prospect

for the future for Altrad. "
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Project
Case studies

Bulding
a sUstainable
world

Project Case Studias

Supporting Australia's energy transition
with  growing specialisation in hydrogen

Along with meny of the world's developed
economies, Australa is making an effort to
reduce tscarbon footprintwith an overarching
target of reaching net zero by 2050 and an
interim goal to reduce emissions by 43% by
2030, One of the ways in which these targets
can be achieved is via the se of Hydragen.
Govemnments like Australia are recognising
the potential n electrolysing hydrogen for
energy generation tosmooth out fluctyations
in supply by increasing the efficiency inshert
term refuelling. Hydrogen has an important
role to play within the energy transition,
and requires specialised novel technologies
and servces.

Altrad is committed to building a sustainable
future by utilsing its expertise to support the
global gogls of sustainability and innovation
within the energy transition. The recent
acquiston and integration of Valmed provides
the Group with a leading player in the
utiization of Hydragen.

Project Case Studies

De-risking energy transition technologies

Valmec recently completed Australa's argest
new hiydrogen electrolysis plant in Tonsley,
Adelaide. The project achieves 1.25MW,
by blending green hydrogen into local ges
distribution, benefiting 700 residents nearby.
The use of such plants and projects is only
expected to growswith severalin the planning
stages and studies are ongoing o assess how

N blending higher ratios of hydrogen {more

than 5%) into natural gas pipelines could
increase energy output and efficiency.

Valme has elso heen awarded the contract to
operate and maintin the Hazer Commercial
Demonstration project near Woodman Pairt,
Western Australia, A pioneering plantation,
being the first large-scale demanstration of
The Hazer Process, anovel method to produce
low emissions hydragen and graphite from
a renewable form of methane. This success
sigrifies the potentialto build on Altrad and
Valmecs hydrogen capabilites.

Valmeg hes also been successfulin attaining the
contract forthe flagship project of Kwinana
Energy Transformation Hub (KETH), where
they will be respansible for the Front-End
Engineering and Design (FEED). The project
camprises of 800kg/day green hydrogen
and 10 tonnes/day LNG facility, providing
& loblly unique, low risk asset allowing
for companies to de-risk energy transition
technologies andstrategies before the net
wave of investments targeting Net-Zero.
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Fssential
Infrastructure

N\ DIojects

Praject Case Studies

Essential European Oil Infrastructure
Maintenance

TotalEnergies' Olefins site in Antwerp, one
of Burope's largest and most productive
refinery sites, was entrusted to Altrad for
an essential tumaround service to maintain
sustainable operations.

The site'saimis to meet the growing demand
and address new market trends, Olefinsis a
critical hub servicing Europe's oil markets,
processing 336,000 barrels of of per day, &
well & hosting a petrochemical plant and
a faclity that produces polymers, with a
capacty of 1,1 million tons of ethylene per
year, Such essential infrastruciure projects
must be delivered by a trustworthy, high-
quality contractar,

PARTNER OF THE \

Teemwork « Planning » Safaty
Proudly Prasentad To:

Alrad

TotalEngrguay

Congratulationg

From the Total

by

Project Case Studies

Erecting 90,000 cubic metres of scaffolding
at fully operational faciity

Never hefore has the dismantling and asembly
o, very specfically, Foamglas insulation been
awarded to a single contractor, therefore
highlighting the trust our clients havein Altrad
to be responsible for essential largescale
projects. A 'turnarcund processis an occasion
where large production facilties gothrough
stheduled shutdowns which are organised at
reqular intervals, In doing this, several parts
of the installation are decommissioned to
carry out the mast important maintenance
tasks, to ensure all elements of production
are working efficiently and to guarantee
relialty.

Acrudal factor i his operation was time scle,
a5 it was essential that the work is delivered
within the agreed timeline to minimise loss
in production. Aftrads experienced team
therefore fiad to work under exireme time
pressureswhilt also keeping safety a prioriy.

This involved the installation of large-scale
scaffolding and insulation work, assembling
the 90,000 cubic metres of scaffolding material
that was required forthe project. The ability
of Altrad to safely deliver this complex project
avercoming the challenges of such a large
volurne of scaffolding, with heights upto 70m,
erected in a relatively small surface in ares
that were difficult to access - all whie the
lant was fully operational - demonstrates
Altrad s atus asa partner of choicefor major
infrastructure projects of this kind.
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Trusted with
the world's
most iconic
Monuments

Project Case Studies

(iving Eiffel Tower amake-over for Olympics
04

The Eiffel tower is undoubtedly one of the
most recognisable menumentsin the world
andwillserve s an iconic back drap for the
2024 Olympic Games,

Inpreparation for the Qtympics, the 132-year-
old tower has been plated n the experthands
of Aftrad Groups painting and rope access
operators to provide it with an attractive
refurbishment, WithitsFrench roots, Altrad s
tremendously proud of thisachievement and
ishonoured to be contracted towerk onsuch
animportant piece of French cultural history.

Praject Case Studies

A project showcasing Altra’ diverse specialist
senvices

The project, which spanned from November
20210 June 2022, wasa argesscale campaign
that required a reinforced senitary pratocol
for the blasting process, aswell as extremely
thorough safety procedures to protect the
operatars, the public and the environment.
Toensure environmental stewardship, Aftrad

N used a powerful suction system tocollect and

recycle the ahrasive perticles,

Showeasing the diverse specialism within
the Group, the Altrad Prezioso Linjebygg
teams were involved in shot blasting and
reairting anci the Altrad Arholdt subsidiary
wasinvalved in erecting the scaffaldling and
containment caisons, Thescaffolding imvolved
a complex 7-month campaign wtilizing our
exceptional human and material resources
deploying up to 35 scaffolders o erect this
450-ton scaffolding project,

For the firt time, the tower was stripped of
all its previous 19 layers of paint using shot
blasting. The tower was then subsequently
repainted over a surface area of 4800 m2
covering the most evposed and deteriorated
areas, in order for the monument to be in
great condition ahead of the world'slargest
sporting event,
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60

Cross-selling
aC105s
the expanded
Group

Project Case Studies

Combining knowledge and expertise to
enhane service offering

Thisyear Altrad secured amultimillion-pound
five-year deal, withthe option of an additionl
2 years, to support the fabric maintenance
of TotalEnergies' offshore assetsin the North
Sea, Denmark,

The faility is located in the field and its
development and maintenance meets a
dual objective: to maintain a state-of the-
art facility offering heightened safety for
its teams, and to revtalise its production
and export capacity, which should ensure
s provision for the Danish population for
the decades to come.

A T
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Project Case Studies

Deliveringa more efficient dient experience

For this project, Altrad willprovide & critical
service toensure the safety and relabilty of the
asset, W will b combining our management
team with the newly acquired member of
the Altrad Group, Muehlhan, This isin order
to combine the resources, faclities and the
experience of the wider Altrad organisation
with the local knowledge and know-how of
Muehinan in Denmar - spreading Atrad's
spanof cannectivity to regions and markets
we previously had no exposure to,

Qur support will cover & range of fabric
maintenance services including project
management, planning and co-ordination,
scaffolding, rope access, protective coatings
and insulztion services. This will providethe
client with a central contractor for all their
necessary maintenance and development
needs, delfvering operating efficencies and
anenhanced client experiencein the process.
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0

Supporting
the energy
transition

Project Case Studies

Diversifying Middle Eastem Energy

In their efforts to diversify their enerqy mix
and support the global energy transiton, the
United Arab Emirates have been developing
2 domestic nuclear energy programme, of
which the first step is the Barakah nudlear
power plant, As the first such plant of its
Kind i the Middle East and North African
region, Altrad Endel and its subsidiarles are
set to contribute the technical know-how
they have built working on EDF nuclear
power plants in France in the maintenance
of the Barakah plant,

Situated in Abu Dhali, the plant is to be
comprised of 4 APR-1400 pressurised water
reactors which are designed to improve the
operation, safety maintenance and affordahity
of nudear reactors. With this, when all four
reactars are active it is expected to supply
25% of the UAE's energy needs at & quarter
of the cost of gas, therefore reducing the
dependency on ofl and gas.

LA

Project Case Studies

Strategic Coordination of Subsidiaries

Inthe st year, Altrad Endel have supported
itssubsidiary CERAP Prévention in setting up
Nisam {in the UAE) to secure threa contracts
whichvillsee 120 skilled members of Altrad's
wark force active on the Barakah plant,

Theinttial contractwon by CERAP Prévention
was the outsourcing of general maintenance
onthe plant, the second ensured that Aftrad

" were akey player responsible for the smooth

funning of the unit outage where a shutdown
accurs to deliver essential maintenance,
inspection, or cleaning to ensure the facility
is running safely and effiiently.

Altrad Endel were awarded a third contract
for the steam generator jetting service, an
aperation thatconsitsofpreying highpressure
water onto the sludge that accumulates on
the steam generator tube sheet. A crudal
service required to prepare for the unit
outage program,

Barakah provides the opportunity for Afiradto
position tseffin the heart of the Middle East
anii to coordinate s expertise of maintenance
services inthe new developing nudlear power
sector to deliver newvalueto our customers,

B8SL L00FdOESOSHFASVIO - SY I 1d NOWWWOD - ANY IHDIYE - NG €L F 81 130 €202 - d3'1Id ATV I2INO-Y 10313



azanid A1y oiNoed L33

N
o
R
W
0
Q
o
-
®
-
N
©

L
f

- g

SR 1d NOWMWOD - ANy 1THS 1"

. f»‘f‘ g

SSL L00PFdODESOSHFISYD

Sustainability forms the basis
of Altrad's aaison d'étre, ’



Sustainabilty review

E S G Pastal Gavzone
ROEICSR

Our commitments

b6

Altrad's Environmental, Social and Governance (ESG) framework
forms an integral part of its raison d'étre.

The ambitions of Altrad as announced in this Report, are
delivered through our focus on four core commitments. With
these commitments forming the foundations of our raison d'éfre,
we remain extremely mindful that our ability te delfver our
ambitions require us to secure a resilient and sustainable financial
performance, Through a strong set of management principles,
dlearly articulated financial discipline, and an understanding
of our business risks and opportunities, Attrad can make long
term commitments and a long-lasting positive impact on its
communites and the environment,

The commitments of Altrad, together with their associated
abjectives, are to Grow our Peaple, Protect aur Environment,
engure Strong Governance and engage in Meaningful hilanthropy.
Each of our commitments is supported by objectives and their
associated KFls which are reviewed reqularly.

Grow our People

. The development of our taff ina safe and healthy emvironment

is fundamental o the development of our business and our

i communities.

Objectives

+ Ensure we deliver industry leading targets for training and
actively encourage employment within the local communities
throughout cur interational aperations.

* Provide career development opportunities to all our staf,

*Pramote a multicultural organisation which respects all
backgrounds and beliefs.

* Ensure gender diversity through astrategy toincrease gender
reprasentation.

»Prevent all work-related accidents through our dedicated
Beyond Zera safety strateqy,

= et
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Protect our Environment

Wehave only one planet and must play and active and responsible
rolein preserving it riches.

Objectives

» Achleve net 2ero by 2050.

» Deliver reliable sevice, innovation and partnerships to our
customers to help them achieve their own energy transition
objectives,

+ Target zero consumption of single use plastics ‘

» Continuously pursue nitatives, Including the training of owr
staff, to reduce the impacts our business and staff have on
the environment, through innovation, technalogy, recycling,
partnerships...

Strong Governance

Qur governance process must ensure thit we operate a robust business which meets the highest
standards expected of an intemnational organisation,

Objectives

* Implement and mantai the highest international standards of ethical behaviour.

* Prevent all forms of madem slavery.

 Assess key business risks and implement associated actions to mitigate risks.

» Maintain a balanced and independent Board to ensure the accountability of the executive team,

e
AT

=3

i

llll!l"i‘

il

Meaningful Philanthropy

Commit our time and money to carry out philanthropic actvities
which support our corporate goals, aligned to certain of the
United Nations Sustainable Development Goals (SDG: (2) No
Poverty, (3) Gaod Health and Well-being, 4) Quality Education,
(5) Gender Equality, (7) Affordable and Clean Energy and (13)
(limate Action

Objactives

+ Contribute & minimum of 1% of Altrads net result annually
towards SDG objectives,

vEnable employees to dedicate their time towards the DG
chjedtives,

 Contribute through sport, notably rugby, to the provision of
opportunity to all age groups (grassroots rugby, community
development, educational initiatives, work opportunities...)

l_.NAlllnulanMi

L Bumtn
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Governance at Altrad ol it

Asat 3t Auguat X2 In€milion  Number of shares %

Altrad shareholdings 1) 2,625,635 P

Banque Publique d'Investissement ¥6%7 1080

financial shareholders 33.2% 18

Altrad managers 119 062

) o Other shareholders m 002

Although the parent company is not publicly isted, Tl W

Altrad Group's commitment tothe principles of good
governance to guarantee economic performance, {14 Alrac 100% () P Spate
exemplary administration and management, trust
and transparency has led it to adopt a govemance
framework that respects the core prindiles of the
Autorité des Marches Financiers (French financial
markets authority),

Sharehooer stucture (1 1,31 % Finandl shareholders J

Auat 31 August 2022

e 77,45 % Mohed Atrad ]
Wored Atiad Jean-Jacoues B

Presilent & Founder

122% CMCIC Investissement SRC
193% Arkea Capital Investisement
168 % BNP Paribs Developpement
048Y% Thehau Capital

The foundations of this governance system are
trangparencyoffinandil information, prudent financial
and risk management, strang ethical principles, dear
independence of directors n relation to the President
and & commitment to providing stakeholders with
accurate and timely information to ensure they have
the greatest possible visiility.

Thisform of govemance, s formalsed in the Group's
Governance Charter,is characterised by a high level of
information disclosure and independence, enaling .
Altrad Group to make informed strategic dedsions Janblaunce Debey eanFene Dens Thiny Devlle
and helping to ensure financial discipline and the At eFres e

balanced development of s activtie.

0.42 % Ateat managers (1082 % Banque Publigue d'nvestissement )

The responsibltes of General Management are divided
etween Mr Ran Oren and NI Jan Vanderstragten as
Co-Chief Executive Officers of the Group, The former
holds corporate responsihilty, and the latter holds
operational responsiilfy.
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Sean Fhzpatick Iiabele Garoa i ullt
5 independent directors it on the Board of Directors, (o R

toguarantee the objectivity of the discussions. Drawing
ontheir experience, they contribute to the relevance
of strategic decisfons, particularly those relating to
investment, restructuring or business takeavers,

In September 2022, Altrad Particnations, through its wholly owned subsidiary, acquired shares held by a significant portion
of s financialshareholders, Banque Publique d Investissement, CM CIC Investissement SCR and BNP Paribas Developpement,
increaging ts ownership from 77,28% 10 97.60%, Reresentatives of those shareholders consequently resigned from the Board,

§ directors representing the shrefolders lsosft on i ;J These financialinsttutions accompanied Altrad throughout a period of transformetional growth over a periad exceeding
the Board of Directors, which is also characterised by (k' 10 years, During this time, the Group raised its turnaver from around €400milions to today's pro forma €4,422 millions and
the presenice of observers and an overseer who attend el il Moreliy has developed into a major diversfied global industrial services partner and bicome a key player in the marketsit serves.
meetings and take part in deliberations without s , . N . -

wiing rgi’ghts P Legs o Mohed Altrad and the board of directors would like to express their most sincere appreciation to our financial partners for

' their long and unequivocal support of the Altrad Group.
1 Board meetings were held this yearwith an attendance |
rate of 91.7% of directors. -

New shareholder structure
A5t 30 Septeraher 2022

f ditectors representing shareholders,

5 independent directors, 1 emplayee directors,

3 obsarvers, 1 ovarseer,

7 meetings during the 2021 /2022 financial year,
with a participation rate of 81.7%

Ran Cren Chstan Perente Jn Vandestiaeten
Gioup {F) Giop 0

2.40% others

97.60 % mohed atrad ]

7 n
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Risk management

ESG and business process risks

" Altrad recognises that the breadth
and scale of risks in an international
Group with such diverse operations
and international footprint requires
& Misture of approach from top
down to bottom gp...
to ensure the risk appetie of the
Group, weighed aganst is strategic
and long-term obyectives, s set
at an appropriate fevel.”

an Gren
Gioua CED

Altrad Group's risk mapping was carried out in 2022 through
the coordination of all Aftrad's subsidiaries, The risk mapping
was initiated through the identification of key risks into two
categories: first, ESG and second, Business Processes. These
risks were incorporated in a detailed questionnaire enabling
our businesses to rate the risks by reference to likelihood fie.
how fikely the risk i) and the impact {1e. to what extent the
risk can cause damage). Each business also identified mitigating
risk factors to subsequently rate the residual isks. These results
were analysed and tabulated into risk ‘heatmaps’, which the
leadership team use to define priority areas for the Group, The
key riks identified through this ‘bottom up' approach were:

For ESG risks:

 Health and safety. Thistopicis addressed inthe HSEQW section
of this Report,

» Human resource management. As a people business, it is
important we retain our ability o attract, train and retain our
warkforce of around 56,000 talented individuals. Although
siqificant nitatives are already in place, employee engagement
and happiness will be a key focus area for 2023 and beyond.

For Business Progess risks:

»Tendering & negotiations. In the competitive and mature
environment inwhich we aperate t s mportant to weigh the
risks and rewards of conducting our activities, Our objective is
tobea relable provider of services and products to aur clients,
which we must do on the basis that each party btains the
rewards of the relationship.

+ Contract management, Our commitment to dient needs i second
to none, and we must make sure we manage our contracts in
 trangparent and effective way to avoid contractlosses or the
erosion of clent relationships.

* novation. As our markets, cients and competitors evolve it
is essental that we continue to innovate our produs,services
and offering in order to surpass cient expectations and gain
additional market shares.

» Credt riss. Given thevolatlity of recent years and the current
impact of inflation, dlient credit risk becomes an increasingly
visile threat which must be managed through the appropriste
means.

An abbreviated version of our bottom-up ESG and Business
Process risk mapping is contained below, with more detalled
analysisto be provided in Aftrad's inaugural Sustainability Report
earlyin 023,

-

Naturaldisasters

Data cnfioentaly Wiste management
Anticompatition practes Accidentd pollufon
Confetof nteest Carbon mpact

Bobery Gradualpoltan

Grosth Physicalrks

Thd parly Pichosacal 1sks
Law and egulstions Catastiophy
Diersty Road caents

Maern savery /(2 ahour fologica s Chemed s

Human it voltions Terotsm
Human resoutces management Fducation
Management ssues
Tender process
Icoreqt specfaton Market condiions

Pocess Neotiation ssles

Falure o comply Contracts managemest
Iforrration management Clams
Business
lisk
Tk Imnovation
s of asets Asiets managenents
Clerts
ogsol data
Credi ok Defalof payments

Faud
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Importantly, Aftrad recognises that the breadth and scale of
risks in an international group with suh diverse operations and
international faotprint requires a misture of approach from top
down to bottom up. At the Group level the risk governance
framework isset by its Executive committee and s supported by
the Group's intemal audit function, contralling function, legal
and compliance as wel as the Group treasury team. fts objective
is to ensure the risk appetite of the Group, weighed against it
strategic and long-term objectives, isset at an appropriate level,

Risk owriers are asigned within the organisation and risk reduction
and assurance structures are implemented where management
consider further action is required to manage the risks.

The table belowidentifies key isks faced by the Group alongside
the risk mitigation and assurance actions.

Altradt has also conducted a similar assessment of its modern
slavery risks. The overal risk is considered low through mitigating
actions taken in the higher rsk territories. Qur inteml audit
team also conducts modern slavery assessments and interviews
with staff to support the wider governance process around
preventing all forms of modern slavery.

Type of isk Dogcriplion

—Intense competton in both
Fouipment and Services markets,
ecorming more aqute during
gconomic downtuins,

— Reduction of margins.

— Loss of contracts and market shave

Competition

— Giowing impartance of CSR
Corporate social rs- in lent enders and i fnancl
nonsibility markets.

— Reputationl darnage.

— Counterparty credit sk related
o commecial acthites, particulaty
inemerging econcmies or duing
econormic downturms.

Credit

— Reliance on low customer numbers
with impact of the loss
of ey clerts,

Customer
dependency

— ik of ey, comuption,
anticompetitive and unethical
conduct.

Ethics — Rk of modern savery in our
workforce and supply chain.

— Criminaland financial penalties
teputationel demage.

Risk recuction and assurance

— Strategic focus on longterm recurring contacts

— ol nnut-iscipinary sendce offering, inosate product,
inorder o differentize,

— Strong cost contiol o ass savings o customers,

— Strong enmofasis on the Group'sraison d'étre;
bulding a sustainable word.

— Ongping development of (SR srategy and importance
of good corporate dtzenship,

—Creditchecks caried out as pan of customer onboarding,
— Monitoring of customer et ratings.

— Strong monitoring of aged dettors, with proactive
debtor managerment.

— Strateqy of customer diversification, acoss countris,
markets and services

— Key account management prograrmmes to maintan
strength and depth of elationship.

—Long-term relationships wih many long-tem contracis.

— Posttoning as Tier 1 supaliers o key customers,

— Ful review of Group's Business Integyity
§ Rics rameswork,

— Risk mapping, raining and auait of compliance
piocesses and culture

—Torgetect modern savery and antorbery
and comypgtion aus,
— KPis setin annual performance reviews.

Type of risk

External growth

Health, safety
and environment

Information systems
and cybersecurity

Interest and exchange
rates

Liquidity

Pandemics

Political

and Macro-economic
environment

Raw materials

Descriplior

— The GroupS sraegi growth plans
requite sustained profitabty
and maintenance of deb rats,
—Feradox of rowth, with growth
being & necessity bt canying
integration and operational iks.

— Harm o injury to our workforce

— Risk to reputation and commercia
sk inthe event of ecidert,

— il or crirmingl risks o directars,

—Riks of raud.

— Requiatery obigations in terms
of data and network protection

—Ohsolescence of systems.

— Back-up solutions,

—Foreign exchange and interest
rate s,

— Aty to fund all et regayment
ahigatons.

—Necessity o finance the operating
oydes of the Group.

— Ensuring liouicity s maintained
inthe holding company and not
in subiciary entifes.

— Fconomic impadt reducng demang
for senices and products

—Quarantine impacts productiaty
and avalbilty of worklore.

—Heath and sefy ofour werkforce.

— Vriaions i comedity picing
impacting demand and customer
spend.

—Cureneyflctuations.

— Acts ofstate/ plticalinstatilty /
wat /legisatve and regulatory rk.

— Stong price fluctuations inraw
matera prices incuding el
duminium andzinc,

Risk roduction and assLrance

—The Group maimains net deft/EBTDA ratios below 1.2,
—The Group has developed expertise inthe acquistion
of entifes tiough:
-1apid generation of synergies o achisve objectives
and therelease of cash flow whilerespecting the culures
of the acquired companies;
- ligring Group managers to the success of integratians
and the sustainable cevelopment of the Group.

— Safetyteams i al business unts, with 2 dedicated
(roup HEQ funetion o auct, coaeh, rain and ensure
astrong safety cuftue in the Group

— Emvionmental polices and audits to minimise impact
o0 envroment tiough actvles.

— (yher essentials certfication.

— Patch usedt on [T equipment.

—Use of the latest anivrus and LRL fiters,

—[Establshment of appropriate procedures
for validation of paymens.

— The foregn exchange ik is e with mest income
in same currency as subsitery cash fiow requirements,

— The mejorty o financal et is at & faed rate o in table
markets withreguced ik of matera fuctuations.

— Payments in dollar o euro arerequested and are prioritsed
in countries where the currency s not readly convertole
o subjecttosignficant degveciation rsk.

— The Group's global debt s centralsed within the holding
company which negotiatesfinancing with the subsidiares
inthe megum and short ferm.

— Debt nstruments managed carefuly to ensure a spread
of maturites, with reqular revews of debt Sructures

— Consenvative tregsury polcy maintaning avellgble cash
inthe order of 500 milion eurcs,

— Stong focus on cash pooling and repatiiation
of cah tohe heiding cormany

—Manitoring of key inancal indicatrs and being able
torespond to market condiions.

— Negatiations with clients on cost of e fime;
forward planning for mobisation eguiements

—Maintain heglt and saty cuture follow santary
quidelines inclucing quarantine, work from home where
approprizte

— Strategy of dverstication of customer biase,
sector and geagraphy

—Strategc focus on mandatory recuring maintenance sgend,
Jess dependent on price variations,

— Contracts concluded mainly inlocal curendes and/or
dlolars against ocalcosts.

—Reguar reviews of poltical risks and alrt during periods
o nstablity orwiat

— Management of forward purchases by a specilized team.
— Dedicated procurernent functon to optimise purchasing
— Ensure product pricing adjusts according to fluctuations,
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Suslainabilly review

Through the Group’s association
with rughy 1£15 courage, humilty
respect. among others, that we
wish to cmphasise, encouraging
the cultivation of positive feelings
that inspire us to grow, that unite us,
that bring us together on the journey
to creating a better worlo)
Inherent in this ambifion is the dlesire,
necessity even, of providing
- aoportunities for everyone reqarcless
SpOFTI ﬂg of background, age, gender
; face or religron, to enhance the sense
Pa rmerSh | pS of inclusion, as well as mental and
ohysical wellbeing across the socieics
where the Group s privieged
to operate . We see this reflected
in the solidarity sacrifice and resifience
of all the teams we are proud fo
sponsor, from the New Zealand Bleck
ferms and the Minis & Juniors at
Henley Rugby Club, to the first XY
of Montpeller Herau
and the french national team.”
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Through sport we can
B reate a lasting legaty.
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An important component of Altrad's commitment to building &
betterworld,and central o the Group's raison d e, sensuring we
have a positive impact on society around us. Our long association
with rughy is at the centre of this ambition, where the values
of hard work, respect, solidarity, humility and courage reflect
those of the Group and inspire us to create an inclusive and high-
performance culture.

From the Presiclent down through the rest of the Group, there
exists ashared beli in the power of rugby, from the local level
1o the international level, to inspire and bring peaple together
o create a shared legacy.

Altrad Group is proud o be associzted with world leading Rugby
institutions, incuding being the Official Partner to the French
Rughy Team (FFR) and a Major Global Partner to New Zealand
Rugby, with the Altrad lago present on the famous jerseys of
both teams. The Group i also indefibly linked with Montpeller
ot just because of heing founded n the townin 1985, but asthe
majorshareholder and sponsor of Montpelier Herault Rugby Club.

Altrad's story is, in part, one of success through hard work and
dedication, andit was 2 greatsource of pride to see these qualitis
reflected on the pitch this year as France’s first XV secured the
Grand Slamin the Sk Nations and MHR were able ol the Shield
of Brennus and celebrate the firt domestic tile in its history.
These victories are a fitting and deserved reward for years of
hard work, sacifice and great resilience, values which sit at the
heart of the Group.

Altrad's sponsorships of the teams mentioned above, along with
our sponsorship of Western Force in Australia and many semi-
professional or armateur teams, providea platform to promote the
Altrad brand across the world, but more importantly to wark in
tandemwith the great people at these organisations to promote

the positive influence of rugbyin the communty n terms of ealth
and wellbeing, community engagement, diversity, comradery,
ambition and our all-round vision of excellence,

Most pleasingly, these associations also allowthe Group to support
niot ust the first XV, but also women's,youth and amateur teams,
reflecting our strang desire to promote the values of equality,
inclusion and diversity through rughyto our employees, customers
and the communities around the glohe where we operate,
Together with our partners we can deliver a lasting legacy that
(reates a positive influence on health, wellbeing and community
engagement.

Beyond the sponsorship of such llustrious sporting institutions,
wieare espedially proud of the positive impact delivered through
thie Group and ts partners' charity infiatives. Altrad Group has
been supporting the Altrad Mostastal business in Poland asthey
continue towark with local young people, teaching them postive
lfe lessons through the benefits of rughy.

The scheme promotes sport & an opportunity to grant equal
opportunities for the development of every child, using rughy as
avehiceto enhance their ife skills and broaden theirhorizonsto
e wider world, including learning French, The chiloren, mostly
fromless advantaged backgrounds, have leamed the importance
of discipline and hard wark, and felt the rewards.

The association of the Aftrad brand with Montpellier Hérault
Rugby Club and National Rugby teams of both France and New
Zealand is one that brings added pride to the programme for
the children involved, meaning they feel part of something much
bigger and contributes to supporting their community. This s the
assence of what we mean when we say that Altrad shares these
same values andseeks to build a better world together, standing
side by side on this journey.

The power of rugby to connect people and inspire
communities cannot be understated.

Mohes Alia
Presioent & Founoer
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Performance

Key fiqures available on altrac.com

PROFORMA: incles comaanies acealres caving toe 2022 lsaedlal year,

ertagolates over 12 marts of activity - auGiter:
RMD, Valmer, Cicgs, Macelran, Endel, FRE Soareous

Consolidated profit and loss account
In€millon
+ Revenue from current activties
+ Cost of raw materials and merchandises
+Personnel costs
» Other external expenses
» Depreciations and amortzations
Share of resuls of assocites
Current operating profit
EBITDA (including IFRS 16)

* Other revenues and expenses
* Restructuring and underactivity costs

Operating profit

» Cost of netfinancial debt

* Other financial products & charges
Profit before taxes

o Taxgs

Net profit

Graup net profit

» Minority interests

SR
AR

HERE v

4420
3845
19078
8455
2062
12
M1
%27

521

147

2

483

241

7

518

186.0

1714

Net armount
31 August 2022

38402
266
17020
7883
2061
04
X
549

37

47

%33

416

148

ik

545

1466

1383
83

1765

453

74

-149
H

93

231

09

1752

1699

N

Consolidated cash flow statement
Ingrilion
Net profit
+ Non-cash adjustments
» Working capital adjustments
+ Net incarme taxes paid

Nt cash flow from operating activities

+ (apex movements

+ Acquistion and disposal of subsidiaries,
net of cash acquired disposed of

Net cash flow from investing actvities

+ Dividends paid to shareholders
+ Change in loans
+ Other finanding activities

Net cash flow used in financing activities

+Net effect of urrency in cesh

Nt increase in cash and cash equivalents
+ Cash and cash equivalents start of period

Cash and cash equivalents and of period

Het amount
31 August 2022

146
E ]
517
£
5300

-162.7

2688
415

306
W5
520
1589
14

68
10814
1352

1752
o0
Al
31

62

479

560
1509

1588
411
2304

300
1114

10814
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Managing our business

Consolidated balance sheet, assets
In€milion
Non current assets

* Goodwill
*[ntangible assets
* Tangiole assets
+Right of use assets
# No-current finanda assets and other norv<urrent asets
+ Deferred tax assets

Total non current assets

Current assets
* Iventories
+ Trade receivables
+ Current taxes
» Other receivables
» Cash, restricted cash and cash equivalents

Total current assets
» Assets held for sele

Total assets

86

Net amount
3 August 2022

17807
18
5576
1978
3#
883
103

348
1186
93
1943
1451
30474

01

5814

14002
£9.2
3920
1241
191
493

20539

1822
6550
40
1053
11324

20789

41352

N

Consolidated balance sheet, liabilities

In€million

Total equity

» Others funds from shareholders
Financial debt LT

+ ease liabilites, non-current

+ Reserve forrisks and social engagement LT
+ Other non current liahilities

+ Deferred tax liablites

Tatal non current liabilities

* finandial debt §T

 Lease liabilites, current

+ Reserve for risks and social engagement ST
+ Trades payebles

+ Others current lizbilties

Total current liabilities

Total equity & liabifties

Altrad Investment Authority

» Simplified joint stock com pany - With a capital of €339,782,400
Head office: 16, Avenue de la Gardie - 34510 Florensac - France
Administrative headguarters: 150, rue Le Pérugin - 34000 Mantpeller - France
RCS BEZIERS B 529 222879

Auditors

# Brnst & Young Audit: Immeuble Le Blasco - 366, Avenue Raymond Dugrand
(566014 - 34060 Montpellier - France

+ Grant Thornton ; Cité Internationale - 46, Quai Charles de Gaulle
(560095 - 63483 Lyon - cedex 06 - Frarce

Het amount
31 August 2022

11812

1955
17400
189
35
810
5
2,384

1336
546
1563
%12
A
2088

57814

10007

1854
9640
%00
w17
B8
43

15761

411
B0
408

5915

241

17584

41352
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Cislamer: the photogrephs used in s eyt Fitwes: L. Care- &, Dine Vi it T Hayden - . MartinGrisni -, Sprang - Taieh - 4. Vi Pelt - Al Adyard - Arad Al - Alvad Babcock
weretakenin accordncavit the heath standads Arad Cffaget Grament - Avad Collectvnds - Arad ndl - v Moststa - Al et Metran - Avad eaoso - A St Danis

and conditonsinfoce ot the ine of thei roduction,  Alvad Sevies - Atva Senvices Algena - At Sevices Austala - Alvad e Benel - Al Servies France - Altad Seices K, heland and Nords
Some photographs used n the ot Alrae Srvics T - Black e - rirates Nl Enercy Coenation [BNEC |- R - FRP roducts - MHR - Spamows Graup - Westem Fvee - OR

have beer retouched Photo ies: Gty mages - Cott ration: v X

k o - Cegtion i
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ALTRAD

ALTRAD

150. rue Le Pérugin - 34000 Montpellier - France
Tel. +33 (0)6 07 B4 12 01 - igarcia@altrad.com
www.altrad.cam
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