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A WORD FROM
THE CHAIRMAN

Traditionally, | am able to present you with storming
growth figures on this page, and this is once again the
case for 2022. Despite years of coronavirus, resource
scarcity, war in Ukraine and the subsequent energy
crisis, we can once again present a brilliant report.

Both our revenue of 1.3 billion euros and headcount of 3,964

reached a record high, and our EBITDA was 92 million euros.

We invested 90 million euros in our various sites worldwide,
bought out our joint venture partner in India’'s McCoy Soudal
and launched in Nigeria, a huge market with great future
potential. These are just some of the many growth building
blocks you will read about in this annual report.

But above all: we have grown as a business. As you read this
annual report, you will notice that the focus is increasingly
shifting from being a global player in the chemical

construction industry, from being a supplier of products and,

yes, even solutions, to being a business that fully assumes
its responsibility to the world around us. We want to actively
contribute to a more sustainable planet, not only with the
insulating products we manufacture, but also by making
those products ourselves in an increasingly sustainable way.

Of course, we also want to be increasingly responsible to
our most important asset, our people. Not only do we make
products that allow you to connect things, as a business we
also connect people. We do this through our unique family
culture, through our values and standards that we started
to explicitly formulate in 2022: integrity, belonging and
entrepreneurship.

The fact that these are not hollow concepts is underlined

by numerous recognitions, such as that of Best Managed
Company and Top Employer, both of which we were again
honoured to receive in 2022. They underline the striking
evolution Soudal has undergone in recent years. We are
growing, we are evolving, we are changing. What will never
change, however, is that we want to be and will continue to be
a 'family multinational’. It is the best guarantee of continuing
to uphold our corporate values in our future growth trajectory.

"Soudal will
always be a family
multinational.”

ANNUAL REPORT 2022 - 7
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MAJOR EVENTS
IN 2022

n 2022, Soudal was once again in the news, positively, for

multiple reasons. For the fourth year in a row, we were

named Best Managed Company Belgium by Deloitte. And
we were also once again awarded the prestigious title of Top
Employer.

As a Top Employer, we also wanted to thank our top
employees for their perseverance and willingness to adapt
during the past two years of coronavirus. On 9 September, a
spectacular '55 Years Thank You Party’ for all local employees
and their partners took place in the shell of Plant 5, even
before the production lines were installed there.

And there was even more reason for celebration in 2022.

On 11 July, the switch to the Soudal Quick-Step World Tour
cycling team was made official at a well-attended press
conference on the first rest day at the Tour de France. After
eight years of title sponsorship of Lotto Soudal, Soudal

will become the main sponsor of Soudal Quick-Step for

at least five years. Our CEO Dirk Coorevits explained this
important step in the expansion of our Soudal brand before
the assembled word cycling press: “A lot of the values we as a
company stand for, we find back in cycling in general and this
cycling team in particular, such as ambition, perseverance,
strong Flemish roots and being a successful Belgian ‘export
product’, reference status in the sector, strong leadership
and working with the best people in all positions. And of
course, last but certainly not least: hard work. We are already
looking forward to seeing the results of all that hard work and

working with this team over the next few years.” . o LGIE

, o , ro BELGIQUE
Another festive occasion in the sports sponsorship BELGIUM

. . EMPLOYER ) 2022

sphere was the very first edition of the Soudal Open golf
tournament, which took place from 12 to 15 May at the =BEST
Rinkven International Golf Club in Schilde. This prestigious 7 EMANAGED
golf tournament is part of the DP World Tour, the former ECOMPANlES

European Tour, and gives Soudal a great opportunity to

connect with a totally different target group. Thus, through
an extensive hospitality programme, hundreds of important
business relations were invited to the tournament. In turn,
our own employees were invited to an event at another
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Soudal sponsorship: on 11 October, 200 Soudal employees
were allowed to attend an exclusive Nocturne at the Royal
Museum of Fine Arts Antwerp (KMSKA). During an avant-
premiere, before the museum was due to reopen its doors
after years of renovations, they were able to enjoy the works
of Rubens, Van Eyck, Ensor, Tuymans and other luminaries
from the country’s rich cultural history.

Finally, our employees were also present in large numbers

in Poppel, Kempen, on Saturday 26 November, to plant 1,000
trees together for the climate. This was the quid pro quo of
our founder-chairman Vic Swerts, after 256 colleagues from
Soudal Turnhout exercised for a whopping 400,000 minutes
earlier that year as part of the SoudaChallenge. This was an
initiative by in-house multisport club SoudaSport that benefits .
not only the health of colleagues, but also the climate. And o A ‘\\i-ﬂ
at the same time, a sporting challenge that will have an ke > o
internationally rolled-out extension in 2023!
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ABOUT SOUDAL

oudal is Europe’s largest independent manufacturer

of sealants, adhesives and PU foams for both

professionals and private users. With almost 4,000
employees, a turnover of 1.3 billion euros and 25 production
sites on five continents, this 100% Belgian family business,
founded by Vic Swerts, has grown into a global player and
expertin chemical construction and industry specialities.
Extensive investments in R&D, a long-standing vision of
innovation and adaptations to local market needs laid the
foundation for its excellent performance. Soudal is accredited
as Best Managed Company and Top Employer.

Mission

Soudal aims to become the world's largest independent
manufacturer and service-oriented supplier of silicones,
adhesives and PU foams for professional construction, retail
and industry. Soudal operates in a safe, sustainable, high-
quality and profitable manner to perpetuate the continuity of
the business and values the satisfaction of its employees as
well as the respect of the local community.

Vision

Soudal continues to find solutions to current and upcoming
global challenges. Innovation and progress are the keywords
of preference. We want to be a pioneer for the professional
and retail construction sector. We are going full steam ahead
for a better future.

In its operation, Soudal aims to become and remain a leader
by manufacturing and selling quality products in selected
market segments, anywhere in the world. We are constantly
improving these products. Soudal aims to increase its rate of
innovation and develop new areas of activity.

Vic Swerts, Chairman-Founder: "Employees are our most
important assets. Daring entrepreneurship involves the
challenging process of bringing together a unique team of
people. Employees, partners and customers are not hollow
concepts. They are about people, about individuals who
enable the entrepreneur to realise an ambition. So you have to
surround yourself with good, strong people who know it and

can do it better than you.”

Péter Szovaty « Hungary

Our employees are our

most important assets.
]
Vic Swerts

Yvette Peeters  Belgium

ANNUAL REPORT 2022 - 15
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OUR VALUES

oudal is an international company that operates in 140

countries, but despite that dispersed geographical THREE CORE VALUES

presence, all Soudal colleagues share a common
goal. After all, all our employees are part of one company,
one entity, one team. We share the same dream worldwide:
continue to build the future together.

Above all, we value integrity and

Uncomplicated respect. We always try to be honest with

each other and all our stakeholders.

We say and demonstrate this visually with our slogan (YOU)
build the future. The red brackets show explicitly that you

are included, that you belong at Soudal. No matter what Sinceri‘ty We keep this uncomplicated by having
environment you work in, every colleague is an indispensable short lines of communication, keeping
link in our great company. We are a multinational company, procedures simple, and working in a
but within the company nobody is a number. "You matter!". down-to-earth way.

At Soudal, we keep trying until we
win. We always want to learn and try
new things to keep growing.

Ambitious
bravery

We are 100% a family business, and
Shared everyone within Soudal belongs to that

family. Together, we want to continue
].OYG].tY to strive for loyalty and a positive

BUILD THE FUTURE e
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Worldwide where Soudal
is present, you can find

this shared vision.
|

o convey Soudal's values both internally and externally

to all stakeholders, we have made a unique video.

The video shows a young girl going through life’s
experiences. As she grows up, she identifies more and more
with the values and standards Soudal upholds. At the end
of the film, we see how the woman has found her niche at
Soudal, like many other colleagues.

The video is a way of showing that Soudal is looking for people
with certain attitudes, beliefs and behaviours, and that the
business can offer them the ideal workplace. For those who
are uncomplicatedly honest, ambitious and take the initiative,
and a loyal collaborator, Soudal can be a real working family.
Worldwide where Soudal is present, you can find this shared
vision. After all, everyone at Soudal shares the same values-
DNA.

BUILD THE

ANNUAL REPORT 2022 - 19



SOUDAL
WORLDWIDE

PRODUCTION SITES

EUROPE

Turnhout (Belgium)
Sealants (Plant 1]

Foams (Plant 2]

Adhesives (Plant 3]

Sealants - Adhesives [Plant 5)

Pelt (Belgium)

Aerosols

Nazareth (Belgium)
Foam systems

Weert (Netherlands)
Adhesives

Bergen op Zoom
(Netherlands)
Sealants

Pionki (Poland)
Sealants - Foams (Plant 1]
Adhesives (Plant 2]

Bialystok (Poland)

Tapes - Membranes

Internationalisation

Q ¢ 9

Srpenica (Slovenia)
Sealants - Foams - Adhesives -
Admixtures

Sezana (Slovenia)
Adhesives

Dobele (Latvia)
Sealants

Istanbul (Turkey)
Sealants

Novomoskovsk (Russia)
Foams

Noginsk (Russia)
Foams

NORTH AMERICA
Kentucky (USA)

Sealants - Adhesives

SOUTH AMERICA
Santiago (Chile)

Sealants - Adhesives

ASIA

Bawal (India)
Sealants

Chennai (India)
Sealants

Shanghai (China)

Sealants - Foams

Seoul (South Korea)
Sealants

Sharjah (U.A.E.)

Sealants - Adhesives - Tapes

Umm Al Quwain (U.A.E.)

Foams - Aerosols

77 25 140

Own branches

Production sites

Total countries
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OUR PRODUCTS

Soudal serves three market segments: Construction (63%), Do It Yourself (26%) and Industry
(11%). This involves the use of various technologies and products, which are constantly being
improved and adapted to the needs of customers, the market and the spirit of the times thanks to
continuous and extensive research and development. This results in reliable, high-quality products

that contribute to sustainable and energy-efficient systems and structures.

Adhesives
In addition to
the established
values within
the adhesive
range, such as

wood and
parquet adhesives, water-based
assembly adhesives, decorative
adhesives and PVC adhesives, Soudal
continues to work on further growing
its successful polymer-based adhesive
sealants, such as Fix All adhesives,
for example. In addition, Soudal is

very strongly committed to the further
expansion of its industrial adhesive
range, using various 1- or 2-component-

based technologies. Trends in the market,

such as gluing glass into the window
frame, do not go unnoticed: a special
2K silicone sealant was developed for
this emerging application with industry
partners.

22 - ANNUAL REPORT 2022

Foams
For decades, Soudal has been a leading
manufacturer of foams and foam solutions
for many applications including construction:
insulating, filling, mounting, gluing. The range
has become very diverse in terms of technology,
packaging and hardware.
In addition to classic 1-component foams with a variety of properties,
Soudal also offers complete 2K systems for special insulation
applications, such as filling window profiles. Elastic foams occupy
a special place in the range, as they provide durable insulation and
avoid thermal bridges over long periods of time in many building
applications.

Genius Gun represented a revolution in lowering the threshold for the
DIY user who can now get to work with more control and precision, and
use the same pack again smoothly for the next job.

With the isocyanate-free SMX® foam, Soudal then set new standards in
foam technology, but in the meantime water-based foams, for example,
are also available, marking another important step in a sustainable
product range.

Sealants
Soudal's sealants are
available for both
indoor and outdoor
applications.
The range includes
silicone sealants in various
colours, including for sanitary and glazing
applications, paintable acrylic sealants, joint
sealants for fire-resistant and fire-retardant
applications, and polymer and polyurethane
sealants for various facade and floor
applications.

Here, too, research and development led to
innovative solutions. Our latest innovation is
HMX® technology, which combines the best of
both worlds: permanent elasticity and superior
adhesion of a silicone, combined with the
ability to paint over it and optimal processing
ability of an acrylate. Moreover, HMX® products
have excellent water and weather resistance.
HMX® technology has since received several
sustainability and quality labels.

Soudal also supplies sealants for industrial
solutions, such as sealing products for double-
glazing production.



Coatings

Soudal offers coatings for

all kinds of applications.

Some examples include

liquid membranes for air

and vapour sealing surfaces,
floor and wall connections,

waterproof coatings for roof applications and repairs.

A great example is the Soudatight range, a set of
products that contribute to achieving the target
energy performance of buildings (NZEB). Soudatight
is extremely easy to apply (brush or spray) and
greatly improves the airtightness of the building
envelope. A passive house certificate and many other
test reports provide the various stakeholders in the
construction process with the necessary assurance.

63%

Construction

Tapes and membranes
For various applications in
construction and industry,
Soudal offers different types
of mounting tapes, airtight

sealing tapes and membranes.

Within the context of energy

performance of buildings, airtight
sealing tapes were developed for sealing seams
and gaps in under-roof and facade films. In
addition, window films were given a permanent
place in the range. As well as the standard version
of membranes based on EPDM and now-woven
fleece, focus is now also on the very fast-growing
self-adhesive variants of these window films.
These provide an air and impact rain-tight seal
between external joinery and structural shell, a very
important building node in any construction.

26%

Do It Yourself

11%

Industry

Chemical anchor
Soudal developed the
chemical anchor to
enable heavy loads in
both hollow and full
construction materials
to be borne. Stair
railings, awnings or boilers
are examples of loads that can be securely
fastened thanks to our ETA-certified (European
Technical Assessment) chemical anchor.

ANNUAL REPORT 2022 - 23
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BUILDING OUR BRAND:
SPORTS SPONSORSHIP

= or us, our baseline BUILD THE FUTURE also means
= BUILD THE FUTURE OF OUR BRAND. And that in
turn means investing in building brand awareness,
brand knowledge and brand image. The sponsorship of
a prestigious cycling team is a powerful and international

platform to do so, directly targeting our audience.

On 11 July, at a massively attended press conference at the
Tour de France, we officially announced our switch from Lotto
Soudal to another team, Soudal Quick-Step. With this switch,
we are taking our cycling sponsorship to the next level. Over
the past decade, the "Quick-Step’ team has been the most
successful team in the world nine times in terms of victories
per season. It is also a more universal team, with riders from
a larger number of countries and a more international course
calendar, making our brand visible in a larger number of
countries in which we operate.

But sponsorship is not just a matter of what we MAY get in
terms of visibility of our logo and brand name, it is mainly a
matter of what we DO with it in terms of activation: in-race
hospitality for our customers and other relations, creating
mass online engagement with eye-catching posts, attractive
visibility of our products in thousands of shops worldwide,
building employer branding and company pride with internal
activations to our colleagues, etc,...

In addition to our sponsorship of the prestigious Soudal Quick-

Step team for at least five years, we are also title sponsor of

the Soudal Quick-Step training team and second sponsor of
the AG Insurance Soudal Quick-Step women's team. We are
also active as sponsors in other sports, such as in football
with Belgian Jupiler Pro League team KVC Westerlo and in
cyclo-cross. Finally, 2022 marked the first year of the Soudal
Open, an international golf tournament that is part of the DP
World Tour, formerly the European Tour. The first edition in
May 2022 was a huge success and helped Soudal reach a
different target group from our other investments in sports
sponsorship.

BUILD THE FUTURE of
our brand, through
the power of sports

sponsorships.
|
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VIC SWERTS DIRK COOREVITS HANS CRIJNS JOHN DEJAEGER GERHARD ROOZE AJIT SHETTY
Chairman-Founder CEO Professor at Vlerick Former CEO Lamifil Independent banking Emeritus Chairman
Business School professional Janssen Pharmaceutica

JO SWERTS NEL SWERTS BEN SWERTS JURGEN JAN VANHEVEL
Lawyer Master of Arts Sales Director VANDERVELDEN Former CEO KBC Group
Rectavit Corporate Development
Director
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DIRK COOREVITS STEVEN DE VOS PIOTR DRZEWOWSKI BART HEYVAERT
CEO Group Operations Director Business Director East Group HR Director

P

\

&=
T

5

¥

BART LAMBRECHTS BART MOONEN LUC THYS JURGEN
Business Director West CFO Group Marketing and VANDERVELDEN
R&D Director Corporate Development
Director
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FINANCIAL REPORT:
KEY FIGURES 2022

893.1

Gross Turnover 1.311.003 115.260 1.082 834.698
EBITDA 91.897 110.627 93.481 95.142 70.997
Net Result 34.601 54.687 44134 46.248 34.658
Balance Sheet Total 836.979 727.623 606.258 556.013 532.162
Investments 89.700 46.400 81.400 52.500 58.800
Workforce 3.964 3.886 3.654 3.242 3.015
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CONSOLIDATED
INCOME STATEMENT

(in € 1.000) 2022 2021
Turnover 1.230.325 1.048.660
Other operating income 8.153 7.264
Cost of goods sold -794.669 -635.184
Services and other goods -164.022 -137.321
Remuneration, social security costs and pensions -190.493 -168.468
Depreciation tangible and intangible fixed assets -36.871 -36.418
Variation in write-downs of stocks, WIP and trade debtors -295 730
Variation in provisions for liabilities and charges -50 -194
Other operating charges -2.1M -1.954
Financial income 14.044 3.786
Financial charges -17.651 -12.266
Extraordinary income 657 723
Extraordinary charges -665 -738
Income taxes -11.753 -13.934
Share of third parties 445 1.198
Share of the group 34.156 53.490
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CONSOLIDATED
BALANCE SHEET

FIXED ASSETS | 362,046 | 296.186

Intangible assets 43.871 38.891
Tangible assets 292.251 251.656
Land and buildings 135.873 133.252
Plant, machinery and equipment 81.857 70.972
Furniture and vehicles 11.454 11.097
Leasing and other similar rights 1.815 2.132
Other tangible assets 1.233 1.282
Assets under construction 60.020 32.920
Financial assets 8.557 5.639
cummenrassers | 4| v
Amounts receivable after one year 17.682 15.968
Stocks and contracts in progress 220.504 224.035
Trade debtors 154.819 136.782
Other amounts receivable 60.039 23.471
Investments 327 146
Cash and cash equivalents 34.164 24.481
Deferred charges and accrued 7.399 6.554
income

TOTAL ASSETS 836.979 m

(in € 1.000) 2022 2021
Equity attributable to the Group 342.783 309.822
Minority Interests 1.658 4141

NON-CURRENT LIABILITIES

XD

Provisions for liabilities and charges 7.083 7.097
Deferred taxes 2.238 2.062
Financial debts 193.770 176.162
cunwent LagiLmes | zovaao | 20

Current portion of amounts payable 42.615 37.675
after 1 year

Financial debts 127.581 83.691
Trade debts 73.983 66.402
Social and tax payables 33.195 32.534
Other amounts payable 3.913 2.252
Accrued charges and deferred 8.162 5.785
income

TOTAL LIABILITIES 836.979 m
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1. Our sustainability strategy

As a family business, the long-term perspective has always been important to Soudal.

We want to actively contribute to a more sustainable world, with respect for people,
planet and future generations. We have been taking responsibility as a business in the
chemical and construction sectors for many years, but as the climate crisis becomes
more and more apparent, we will have to shift up a gear. We are therefore embedding
our sustainable ambitions in a formal ESG strategy for the period 2023-2027.

Although we still have steps to take to complete our strategy in line with the European
Green Deal and the Corporate Sustainability Reporting Directive (CSRD), we built the
foundations of our strategy in 2022. We are determined to supplement it with targets
and a full list of KPIs in the coming years.
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Determining our material
themes

Our sustainability strategy is the result of a stakeholder
consultation we organised in 2022 and the materiality
assessment that followed. We started with a benchmark,
based on our current policies and governance, our processes
and our KPIs. We looked at the same aspects among our
peers. An internal working group, in which the management
team was also represented, then identified the relevant
topics. During an online survey, we presented that list to

a group of internal and external stakeholders. In total, we

Number of stakeholders

Supplier
Shareholder
Professional

36%

Partner
1% Neighbour

Industry federation

Employee
2%

Customer
0
2% Bank

47%

Summary of number of stakeholders who gave input through the online survey

sent the survey to more than 150 stakeholders, including
customers, suppliers, employees and local residents.

83 people scored the proposed topics on a scale from
“unimportant” to "very important” and thus gave their opinion
on the topics that matter to Soudal.

Stakeholder scores were remarkably consistent with the
views of our internal working group. Based on the results, we
prepared the materiality table. The internal working group
determined the materiality threshold, or the threshold for
talking about a material topic. The topics identified as most
important or 'most material' were: sustainable and passive
construction, product safety, innovation and R&D, economic
prosperity, safety and health of our own employees, and
our values and standards. All these topics are above the 70%
threshold (score of 3.5 out of 5).

Other themes were given lower scores by the working
group and stakeholders: these include water consumption,
social engagement, the protection of water, soil and
biodiversity, and sustainable commuting. Since these
topics still received a score of 3 or more, we decided
together with the working group to include some of them in
the strategy after all. These were about water consumption
and the protection of water, soil and biodiversity. Risks and
opportunities were also identified in consultation with the
internal working group. All of this forms the basis for further
strategy formulation.



Water consumption

Sustainable commuting

Social engagement

Protection of water, soil and biodiversity
Air quality

Climate impact

Local production chains

Transport

Partnerships for sustainable business
Life cycle analyses and eco-design
Diversity and inclusion in the workplace
Ethical conduct and combating corruption
Renewable raw materials

Climate and energy

Job creation

Purchasing policy

Sustainable careers

Pleasant working environment and mental well-
being

Acquisitions

Working conditions and human rights
Risk management

Circular packaging

Family corporate culture

Transparency and open communication
Sustainable and passive construction
Product safety

Innovation and R&D

Economic prosperity

Health and safety of our own employees

Values and standards

Materiality table

&3]
w
w
&3]
~
~
&3]

Soudal's materiality table, the result of the stakeholder survey in 2022

The topics identified
as most important
are: sustainable and
passive construction,
product safety,
innovation and R&D,
economic prosperity,
health and safety of
own employees, as
well as values and
standards.

]
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OUR CONTRIBUTION
TO THE SDGS

As an international company,

we are happy to do our bit to
help achieve the United Nations'’
Sustainable Development

Goals (SDGs). That global
programme aims to end major
global problems such as climate
change, poverty and inequality
through cooperation.

46 - ANNUAL REPORT 2022
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Working towards tomorrow's

climate-neutral society

Clean water and sanitation We protect the environment by
preventing water pollution and are committed to recycling and safe
reuse of wastewater (6.3, 6.6). In addition, we are reducing our water
use (6.4).

Affordable and sustainable energy We help increase the share
of renewable energy in the overall energy mix (7.2) and improve our
energy efficiency (7.3).

Responsible consumption and production We are committed to
sustainable management and efficient use of natural resources (12.2).
We responsibly manage the chemicals in our products throughout
their life cycle (12.4). Furthermore, we focus on prevention, recycling
and reuse to reduce (residual) flows (12.5). We adopt sustainable
practices and include sustainability information in our annual
reporting cycle (12.6). We provide employees, customers and end
consumers with the necessary information so that they can act
sustainably (12.8).

Industry, innovation and infrastructure With our products, we
make global infrastructure more sustainable and contribute to the
climate transition (9.1, 9.4).

Climate Action We include measures against climate change in our
strategy and action plans. For example, we address CO2 emissions
from our own production processes and buildings, from the propellants
in our products and from the transport of our raw materials and
products (13.2).

Life onland We reduce our impact on soil and biodiversity to ensure
ecosystem conservation (15.1).



Providing the best workplace Growing better through

for our people responsible entrepreneurship

GoEDE Good health and well-being We promote mental EERULIKWERK Decent work and economic growth Through our
E'EZDEDIHE'I:] E:EI[::]NDMISCH[

WeLZ well-being in the workplace (3.4). We ensure that /\/"

activities, we contribute to economic prosperity
—’\’\/\' work with chemical substances specific to Soudal's (1]

(8.2). We create globally worthwhile jobs and
strengthen the labour market (8.3, 8.5). We seek
to decouple economic growth from environmental

activities is carried out safely (3.9).

degradation by reducing our negative impact (8.4).

e Quality education We offer all our employees
: a meaningful job in which they can develop and
!!” boost their technical and professional skills (4.4). pOTIE Industry, innovation and infrastructure

INFRASTRUCTUUR

We ensure that our employees can acquire the & We invest in research and product development to

knowledge and skills needed for sustainable de- address societal challenges (9.5).

velopment (4.7).

16 M Peace, security and strong public services
STERKE PUBLIEKE

o Gender equality We create a diverse and inclusive DEISTEN, Bribery and corruption will not be tolerated
working environment, through focus on the gender -ﬁ: (16.5). We are transparent about our impacts and

gl ratio within the technology industry (5.1) and by committed to long-term relationships with our
increasing the proportion of women in leadership suppliers (16.6).

positions (5.5).

O Decent work and economic growth We ensure

that all our employees worldwide have a safe and

o

healthy working environment and receive decent
remuneration for their work (8.5, 8.8).

10 oune Reducing inequality We ensure equal opportu-

- nities for all and we create a working environment
(=)

— where everyone can be themselves (10.3).
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Karol Dzieciot, Anna Koztowska e Poland

How do we organise ourselves?
Our Sustainability Manager Yves De Smet coordinates

the development and implementation of our sustainability
strategy. At board level, Luc Thys, Group Director Marketing
and R&D is the sponsor, in consultation with the CEO.
Together, they report on the ESG trajectory to the board

and feedback important steps. The key building blocks and
milestones of the sustainability strategy directly involve
management. This happened, for example, when the impact
domains were defined in 2022. In a next step in 2023, the
board will also validate targets and KPls.

To fully embed our sustainability strategy in our operations,
five members of the board are each responsible for one or
more impact areas. For each impact domain, we will install
a working group in the coming year. In the various working
groups, we will work out the targets we want to achieve in the
short, medium and long term. We also look at KPIs there to
track targets, in line with the CSRD.



BUILDING THE FUTURE TOGETHER

Based on our materiality analysis, we are developing the Soudal sustainability strategy ‘Building the future

together'. Three major ambitions lie at the heart of it. Each ambition in turn counts three impact domains, which

together cover all our material topics:

Working towards tomorrow's
climate-neutral society

Our people are at the heart of our business. We want to provide the best
possible workplace, which is first and foremost safe, but also pleasant

and motivating, with plenty of opportunities for personal growth. With our
authentic and family-oriented corporate culture, we create a warm place for
our employees and keep staff turnover low.

Growing better through
responsible entrepreneurship

With our building products, we make an important contribution to passive
building and living, which will become the standard in the future. We also
address our own greenhouse gas emissions and limit other emissions to
air, soil and water. At the same time, we close as many material cycles as
possible: We limit the use of raw materials and packaging materials. We
reduce our waste flows and continue our commitment to recycling.

Providing the best workplace
for our people

For us, economic growth is inextricably linked to ethical entrepreneurship
and good governance. Careful entrepreneurship also manifests itself in the
continuous innovation and sustainability of our products, so that our growth
is sustained.
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2. Working towards tomorrow's

climate-neutral society

With our insulating building products, we are an important link in the realisation of
passive buildings. At the same time, we are taking measures to reduce our own C02
emissions and other emissions to air, soil and water. Finally, we close as many material

cycles as possible: we use raw materials sparingly, use circular packaging and recycle.

Our three focus areas are:

» Climate Action
P Protection of the environment

» Circular products
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Climate Action

Our actions on climate exist on four levels:

fI With our products, we are making the way people build
and live more sustainable worldwide. We want to
further increase that positive contribution to the climate
transition.

2 We are tackling our own CO, emissions; in the first place
these are the direct emissions generated in our own
production processes and buildings.

3 We are exploring ways to reduce propellant emissions
inherent in some of our products, both in our factories
and at the user’s premises.

We reduce indirect emissions generated during the
transport of our raw materials and products.

We want to be part of the solution to stop global warming so that our children and grandchildren
can also live well and happily. The climate transition, which is increasing demand for low-energy
buildings and passive houses, is a major opportunity for Soudal.

At the same time, the climate crisis poses financial risks to our business. Consider disrupted
supplies of raw materials due to low water levels in certain waterways. Or the potential damage
to commercial buildings in certain regions where we operate due to extreme weather, storms or
floods. We want to prepare for the possible financial consequences of this in the coming years.

Our manufacturing processes, the heating of our buildings, transport and the use of certain

products that cause greenhouse gas emissions. We reduce these to the maximum to reduce our

impact on the climate.
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Energy-neutral and passive construction

How do we approach it?

Passive buildings require 5 to 8 times less energy than
ordinary buildings. This is important because, according to
a UN report, buildings and the construction sector together
accounted for 40 per cent of Europe’s energy demand in
2021. In addition, passive houses also have a healthy and
comfortable indoor climate.

To meet the Paris climate targets, many governments

are providing financial support for renovations and energy
efficiency measures. With uncertain energy prices, renovation
and insulation interventions are even more on the rise. For
new buildings, 'near zero energy’ (BEN] construction has been
mandatory across Europe since 2021.

We contribute to that with our products. Our insulation
products, mainly polyurethane foam (PU), seal gaps and
prevent thermal bridges or ‘cold bridges’. Thus, they prevent
energy losses in buildings, thus reducing CO2 emissions. PU
foam in particular is widely used in the construction industry,
as a high-quality insulation material for roofs, basements,
floors, cavity walls and industrial buildings. Correctly
applicated PU foam also has a positive impact on acoustics
and reduces the risk of condensation and mould.

Soudal has been working with the construction industry for
years to develop systems for energy-neutral and passive
construction. The aim: to improve the energy and insulation
performance of the systems that Soudal products are part of.
Mere product innovations gradually make way for systems
thinking: not only do we improve the properties of our



products; we also look at, for example, the best way to install Thanks to our system
INNOVATIVE BUILDING SYSTEMS and insulate a window. innovations in the
window industry, we
optimise the energy

efficiency of buildings.
|

Our Soudal Window System and SoudaFrame SWI are Our products have been designed to continue performing for
system innavations with which we want to permanently years and years. The robustness of our products ensures,
change how windows are placed. SoudaFrame SWI is an for example, that windows require less frequent repair or
intelligent pre-frame system that allows a window frame replacement.

to be screwed directly into the SoudaFrame. This means
that no metal joints are needed between the window
frame and the supporting wall structure, thus creating

a thermally optimal window installation. Soudal Window
System is a professional window connection system that
ensures the seal between joinery and masonry.

Flexifoam plays a key role in our new window (frame)
systems. It has increased insulating properties and is
three times more flexible than conventional construction
foams. This allows it to adapt to the relative movements

of windows and buildings and guarantees lasting acoustic
and thermal insulation.
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Kato Provost  Belgium
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@/ Targets

Soudal will be net zero in 2050

Il xprs:

» CO,footprint: scope 1, 2,3
e Energy consumption
o Amount of self-generated energy

Ulliiillt

We are reducing the carbon footprint of our
processes and buildings

How do we approach it?

We make maximum use of power from renewable energy
sources. This is how we reduce our CO, emissions and
become less dependent on fossil fuels. Several years ago, we
already invested in solar panels on our roofs in Turnhout and
Pelt. We will be installing more solar panels in the next few
years. We also invested in our own wind turbine in Turnhout.

We use minor and major measures to reduce the energy
consumption of our buildings. Our offices and production
halls in Turnhout [Belgium), Weert (Netherlands), Pionki
(Poland) and Seoul [South Korea) are equipped with LED
lighting. We use heat pumps to heat our Belgian offices. We
are also counting on geothermal energy for temperature
control at Plant 5 in Turnhout.

We also reduce the energy consumption of our production
processes. Qur compressors generate heat during mixing
processes, which is then used to heat the production halls.
Process automation and new ICT technologies also help us
operate more energy-efficiently.

In 2023, we will commission Plant 5 in Turnhout, a highly
automated site, which will make production processes extra
energy efficient. With an ‘outstanding’ BREEAM score, this
‘Factory of the Future’ will become a model for all our future
building projects. Plant 5 is also equipped with solar panels
and geothermal energy.



Measurement 2022 - Turnhout

In 2022, we calculated the carbon footprint of our scope 1
and 2 emissions at the Turnhout site. Our scope 1 emissions
amounted to 1,448 tons of CO, equivalents. For our scope 2
emissions, this was 3,314 tons of CO, equivalents.

We purchased 14.6 GWh of electric power in 2022. That is a
5.2% decrease compared to 2021. The difference can be partly
explained by higher in-house production of green electricity.
In addition, we consumed 4665 MWh of gas in 2022, which is
51% more compared to 2021.

At the end of 2022, we commissioned the wind turbine in
Turnhout. This produces about 5 GWh of renewable energy
annually. The solar panels on our roofs and the wind turbine
will together meet about 40 per cent of our electricity needs in
Turnhout by 2023.

Planned for 2023 are the compilation of our carbon footprint
calculation with our scope 3 emissions and preparing a
carbon roadmap with a target for 2030 and 2050, in line with
the CSRD. We are also looking at joining the Science Based
Targets Initiative [SBTi) so that our targets are in line with the
goals of the Paris Climate Accords.

We are reducing the impact of propellants

How do we approach it?

Our PU foam aerosols contain propellants. Those gases

are released to a limited extent when the containers are
filled. In Turnhout, we have invested in an incinerator to
neutralise propellants. We also work continuously to optimise
the composition of our products, systematically replacing

propellants with a high Global Warming Potential (GWP) with
other propellants.

Concrete actions and achievements in 2022

In recent years, we replaced fluorocarbon-based propellants
(HFCs) with hydrofluoric-olefins (HFOs) as much as possible.
HFOs have a low GWP (Global Warming Potential] and are
therefore less harmful to the climate. Almost all our HFCs
have now been replaced by HFOs, which has significantly
reduced our greenhouse gas emissions.

Some HFOs belong to the PFAS group (Per- and
polyFluoroAlkyl Substances), a group of synthetic chemicals

Quantity of propellants

0.8

0.6

0.4

0.2
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@/ Targets

We are improving the mix of
propellants in our products
by eliminating the most
environmentally unfriendly
gases

Il xprs:

Ratio of volume of HFC propellants
to total volume of propellants
(annualised), as well as relative
evolution of total volume of
propellants (2013 = 1).

M Total
HFC/total

5.0%
4.5%
4.0%
3.5%
3.0%
2.5%
2.0%
1.5%
1.0%
0.5%

0.0%
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Propellant use relative to 2013 and proportion of HFCs in Turnhout
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59%

electric
vehicles
in order

By 2023, we will
install more than

60

double

charging
stations

in our
car parks

Il xprs:

e % electric commercial vehicles

compared to total
e Number of kilometres our
products travel to customers

that do not degrade in the environment. Because of their
persistent nature, PFAS pose a potential risk to humans and
biodiversity. We are exploring all options to replace these
HFOs with a more environmentally friendly alternative.

As demand for PU foam has increased, we produced a
larger quantity and the propellant volume also increased.
Production shifts of analogue products between Turnhout
and other production sites also contributed to the increase in
propellants in Turnhout.

The total propellant volume counted more HFCs again in
2022. This was due to certain HFOs becoming temporarily
unavailable. For this reason, we temporarily switched to
equivalent HFCs, but now prioritise HFOs again wherever
possible.

We are making our transport more sustainable

How do we approach it?

We are making our own fleet more sustainable by
systematically switching to electric commercial vehicles.

The transport of our raw materials and finished products is
multimodal. We always investigate whether transport by rail
or water is a possibility. Our strategy of producing close to our
markets ensures that products travel fewer kilometres and we
reduce our CO, emissions from transport.

For freight transport, we are already taking steps together
with the transporters of our products by optimising loading
spaces and product stacking. Together with hauliers, we are
also closely monitoring the switch to electric trucks and non-
fossil fuels.

Concrete actions and achievements in 2022

In 2022, we again opted for multimodal freight transport, with
goods being transported partly by boat and partly by train.
This is more cost-efficient and saves the climate. As electric
and other sustainable forms of road transport become widely
available on the market, we will make more use of them.

In terms of passenger transport, our fleet had only 2 electric
carsin 2022. By 2023, we will already have 14 electric
vehicles, and that number will increase rapidly. In the first
months of 2023, we will install more than 60 double charging
stations at our car parks. We are also taking steps to assess
passenger transport better. We are monitoring car, train and
air travel, among other things. This will allow us to propose
improvements from 2024.
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Protection of the environment

Our actions to protect the environment exist on three
levels:

fl We reduce our impact on water, soil and biodiversity

2 We reduce our water consumption

3 We emit fewer Volatile Organic Compounds (VOCs)

Industrial emissions to air, water and soil affect the
environment and biodiversity. By constantly evaluating
and adapting our production processes, we reduce the

impact of our factories on the environment. The greatest

environmental impact of some of our products occurs
during their use. We are exploring how to minimise that

impact to reduce environmental risks.




We reduce our impact on water, soil and biodiversity

How do we approach it?

Through our environmental policy, we focus on preventing

air and soil pollution, water management and managing
waste flows, among other things. Our production process

in Turnhout was awarded 1S0 14001 certification in 2015,

an internationally recognised standard for environmental
management systems. The certificate confirms that we
manage and reduce the environmental risks of our operations
to the best of our ability, and that we develop and implement
appropriate environmental policies.

We always discharge wastewater in accordance with local
discharge standards and permits. When purchasing new
land, we always carry out a soil survey. If necessary, we
remediate the soil before building. Our production processes
themselves have little or no impact on soil contamination.

Our products can have an impact on soil, water and
biodiversity if they end up in the environment after use. Some
of our products, for example, contain small percentages

of heavy metals that remain present in the environment

for a long time. To prevent our products ending up in the
environment after use, we are investigating how to encourage
proper collection of the end product.

Concrete actions and achievements in 2022

To further reduce the impact of our wastewater on water -I.I KPI's:

quality, we already made a lot of efforts. For example, we
clean our mixing tanks with solvent-free products as much
as possible. We are also strongly committed to using water-
based products. Currently, some of our production water is
collected and disposed of externally. We are still investigating
the possibility of treating this production water in a water
treatment plant at our own site.

In 2022, 885 tons of waste water were discharged from
Plants 1, 2 and 3 in Turnhout. This is a decrease of 128 tons
compared to 2021.

Quantity of waste water
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We emit fewer Volatile Organic Compounds (VOCs) In 2022 out we

M KPI's: . were able to store
How do we approach it?

o Water consumption: mains
water, rainwater

The use of solvents in our production processes releases

volatile organic substances (VOS). In large quantities,

these substances are harmful to human health and the 300’000

environment. We therefore develop water-based products as

much as possible and apply solvent-free cleaning methods lltres
whenever possible.

We reduce our water consumption

of rainwater

How do we approach it? and infiltrate it on

Our production processes consume little water. Nevertheless, a delayed basis.

we continuously scrutinise our processes to further reduce
our water consumption. By working more efficiently, we were
able to reduce our water consumption in Turnhout to just Quantity of mains water and rainwater

over 10,000 m’ per year in recent years. Collected rainwater

is partly reused as sanitary water. Thanks to a new rainwater 25000 B Tap water
recovery system, we can store 300,000 litres of rainwater in Rainwater
underground reservoirs and allow it to infiltrate gradually, so 20000

that it is slowed down and released into nature. To reduce our

water consumption even further, we will identify the biggest

water consumers in our processes and buildings by 2023. Jste

Measurement 2022 - Turnhout -

In 2022, we consumed 11,997 m® of mains water and 835 m?®

of rainwater at Plants 1 and 2 in Turnhout. That's down from

2021. 5000
0

2018 2019 2020 2021 2022

m?

Water consumption in Plants 1 and 2, divided into mains water and rainwater

ANNUAL REPORT 2022 - 61



-

The linear economy depletes available resources globally, accelerates climate change, and puts

high pressure on the environment and biodiversity. That is why Soudal wants to switch step by
step to a circular model. We use our raw materials as efficiently as possible in our production
processes. Wherever possible, we work with recycled or renewable raw and packaging materials.
When we produce waste, we recycle it to the maximum. We also increase the recyclability of our
own products and packaging.

62 - ANNUAL REPORT 2022

Circular products

Our circular ambitions exist on three levels:

'I We manage our waste well.
2 We use sustainable raw materials.

3 We are making our packaging circular.

We manage our waste well

How do we approach it?

With our environmental management system (ISO 14001), we
limit our waste flows in many ways, for example by collecting
residual flows such as paper, plastic, wood and metal
separately and recycling them to the highest possible quality.

In recent years, we have automated several production
lines. This allows us to produce in a continuous manner and
prevents material losses and waste. Thanks to automation,
we have to clean our plants less frequently and fewer human
operations are needed. By implementing the “first time right’
principle, fewer production errors happen and the amount of



LEADER IN 'TAKE BACK CHEMICALS'

With the acquisition of De Neef Chemical Processing,
Soudal has recently acquired a subsidiary that is 100%
committed to chemical recycling.

The business started recycling solvents in the 1970s

and today excels at the high-quality recycling of used
chemicals. By having solvents purified into new raw
materials, Soudal aims to buy fewer raw materials in the

future and give waste from our plant a second life.

waste decreases. We try to reduce the amount of waste even
further by raising awareness. We recycle waste streams that
still arise during our production processes, such as printed
and unfilled sealant tubes, as much as possible.

Concrete actions and achievements in 2022

To further optimise the waste management of our processes,
we are investigating whether we can reuse product residues
from our mixing tubs. We are also looking at how we can
reduce the use of cleaning solvents and whether we can
recycle the quantities used.

We are also looking at opportunities to give samples a second
life. Those samples are taken to allow quality control of our
finished products.

Measurement 2022 - Turnhout

Our waste quantities in Turnhout decreased by 278 ton in
2022 compared to 2021. We saw the strongest decrease of
14% in the quantity of paper and cardboard, but the amount
of residual waste also decreased by 4% or approximately 125
ton.

Waste streams (Plants
4000
3500
3000
2500
c 2000
o
©
1500
1000
500 ||
, 0
Hazardous waste Residual waste Paperand

cardboard

Il xprs:

¢ Quantity of waste broken down
by type

1,2 & 3)

W 2018
2019
2020
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Metal PE film Fabric

Waste quantities (in ton] of our main waste streams, for our sites in Turnhout
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We use sustainable raw materials
How do we approach it?

Avoiding harmful raw materials

We avoid raw materials that can be harmful to humans and
the environment as much as possible. Particularly for CMR
substances, we aim for zero use. The abbreviation CMR
stands for ‘carcinogenic, mutagenic or reprotoxic” and refers
to substances that are carcinogenic, can induce changes in
hereditary traits, or are harmful to reproduction or offspring.
Besides banning CMR substances, we also have a strict
reduction policy for raw materials that pose other risks, such
as bio-accumulative substances, which accumulate in plants
or animals.
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When developing new products, our R&D department goes
beyond what legislation requires. For example, we are already
considering the list of ‘'most harmful chemicals’ that the new
European Green Deal will put forward by 2025.

Wherever possible, we choose alternative products. In
recent years, we have launched, among others, isocyanate-
free foams and water-based mounting adhesives with high
initial adhesion: these are less harmful to humans and the
environment.

Recycling

We use recycled materials as much as possible in our
products. For example, we use the recycled material from
our PDR plant in Germany in some adhesive products. The
recycling of our products, once they have been fitted, poses
a major challenge. Our foams and adhesives are often only
present in small quantities and adhere to other materials.
This makes it very difficult to separate them again, collect
them and reduce them to new raw materials. For example,
aluminium window profiles are usually recycled without
removing the silicone: which degrades due to the high
temperature during the recycling process. Together with
partners in the construction industry, we are exploring ample
options for separating building components before they are
recycled.

Concrete actions and achievements in 2022

In recent years we have removed several CMR substances
from our products. In addition, by 2022, we reduced the use
of some substances that recently were assigned a higher
risk profile. These include methylethyl ketone oxime, MEKO
for short, a substance found in some silicone sealants

that can be carcinogenic. All our silicone products for the
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Packaging is
a priority in the
circular economy.
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European market are now MEKO-free. Chlorinated paraffins
(CPs], which were used for a long time to make acrylics
more elastic, have also disappeared. We follow all product
evolutions closely.

Circular packaging

How do we approach it?

In the circular economy, packaging is a priority. Because we
supply B2C customers, among others, everything is packed
in relatively small quantities, and we use a lot of packaging
materials. We strive to use less packaging and opt for
recycled and recyclable materials as much as possible.

Besides silicone tubes, we have been marketing ‘sausages’
for professional users for more than 20 years. This saves 75%
in packaging waste. With lightweight, thin-walled silicone
tubes, we avoid yet another 285 ton of plastic waste a year. We
use innovative stretch-foil to wrap pallets, and we package
our parquet adhesive in cardboard boxes instead of plastic
containers.

We opt for recycled materials for our silicone tubes and
buckets for do-it-yourself adhesives. The buckets are made
of 80% Post Consumer Recycling polypropylene [PP), derived
from the recycling of household plastic waste. Because the
demand for recycled plastic is greater than the supply, we
are looking with partners for ways to close the circle of our
own plastic tubes. We are also the main shareholder of the
recycling plant PDR, which collects and recycles empty metal
aerosol cans throughout Germany. We are investigating

how we can expand the recycling of PU foam cans to other
countries.

Finally, we also focus on the recyclability of our own
packaging. Recycling silicone tubes remains a challenge, as
polythene contaminated with silicone is difficult to recycle. We
continue to explore possible solutions.

Concrete actions and achievements in 2022

In 2022, we produced more than 4 million cartridges of
sealants in post-consumer recycled (PCR) plastic: that was
3 million more than the year before. By 2023, we aim to scale
this up further to 10 million. An important prerequisite for this
is that suppliers of recycled raw materials are also able to
increase their capacity.

In 2022, we consumed 240 tonnes of high-density polyethylene
(HDPE] and PCR PP packaging in Turnhout alone, up from

84 ton in 2021. To be able to control the inflow of recycled
materials ourselves, we are investigating the possibility of
recycling our own joint sealant sleeves into new sleeves.
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3. Providing the best workplace

for our people

Only the best is good enough for our employees. We want to offer them a safe and
pleasant working environment, where work is healthy, where everyone can develop
their talents and where everyone can be themselves. Our positive, family-oriented

business culture makes people enjoy working with us and feel good about our company.

Our three focus areas are:

P Working safely and healthy
» Global business on a human scale

p Sustainable employment
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Working safely and healthy
How do we approach it?

Zero accidents: that is our goal. To achieve this, we developed
the ‘Soudal Safety Building” programme for our Turnhout site,
which has three dimensions:

A solid foundation of safety standards and well-defined
1 procedures, daily consultation, order and cleanliness,
all types of safety measures [such as personal protective
equipment] and process safety.

Support consisting of safety training, awareness-raising
actions, safety campaigns and continuous monitoring
through reports, audits and accident analyses.

Good leadership, with leaders who promote the Soudal
vision at every level and who coach and monitor their teams
intensively.

As an employer, we aim for all our employees to return home healthy and well after a working day.

We also want our people to remain fit and healthy throughout their career. That is why we also pay

attention to ergonomic work.

Due to Soudal's rapid growth, we have had to make efforts in recent years to ensure safety at all

our sites worldwide. In some countries, workplace safety and ergonomics are not yet as advanced

as in Western Europe. That is why we continue to invest heavily in basic safety and training in all our

facilities. Eventually, all our foreign sites must comply with the strict Belgian safety standards. We

draw up a step-by-step plan for each site to gradually increase the level of safety.

Anum Naz « Dubai

Each year, the Safety Leadership Team determines priority
areas for action and develops corresponding action plans.
We also want to integrate safety even more strongly in the
onboarding of new employees in the coming years.

As soon as the "Soudal Safety Building’ programme is

fully operational in Turnhout, we will roll it out to our sites
worldwide. We start with a thorough safety analysis at every
site. With a step-by-step plan for each site, we bring safety
everywhere to a higher level.

We can summarise the basis of our safety policy in two
aspects: safety in the processes and an appropriate work
attitude.

Safety in the processes

Machines

Machine safety is a matter of technique and technology on the
one hand, and the work attitude of our people on the other.

On atechnical level, we have carried out risk analyses at our
Turnhout plants in recent years. This is how we identified
potential safety problems. Existing machines and production
processes were adapted, and we invested in the construction of
new installations and further automated our production lines.

Chemical substances

Soudal uses quite a lot of chemicals in its production lines. We
have a Safety Data Sheet (SDS] for each hazardous substance:
a structured document containing information on the risks

of the substance and recommendations for safe use. Risky
substances are used in closed systems wherever possible,
such as in the mixing department. This way, as few people

as possible are exposed to it. We avoid very harmful CMR
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substances, for example those which are carcinogenic or
harmful to reproduction, to the maximum extent possible.
Through measurements and simulation models we investigate
the extent to which our employees are exposed to chemical
substances. We also extend this approach to all our sites. Our
safety service in Turnhout provides support to the other sites in
this regard. All production workers working with chemicals are
also medically monitored annually.

Adjusted working posture

Human behaviour is a critical factor in security. Training,

raising awareness and teaching correct, safe working

attitudes therefore receive a lot of attention at Soudal. All our
employees follow regular safety training courses and must pass
mandatory safety tests. This way we are together building a
business culture in which safety is something that goes without
saying. Our managers coach their people by appreciating safe
behaviour, showing involvement and making safety a topic of
discussion.

A safe working environment starts with order and cleanliness
on the work floor. That is why we have been using the Japanese
5S method since 2020, which stands for Sort, Arrange, Clean,
Standardise and Sustain. That approach has led to a change

of mentality in our production environment in the short term:
order and cleanliness have become evident for our workers.

We regularly launch thematic safety campaigns and actively
monitor them over a period of time. Only when all employees
take the correct actions will we launch the next safety
campaign.



Actions and realisations in 2022

Toolbox meetings on safety. In recent years, we have
developed a toolbox around six safety themes. This is a short
information session in which a team member discusses
specific safety aspects. In the coming years we want to develop
additional toolboxes and adapt the existing toolboxes for use in
other countries.

Report and analyse accidents. We encourage our operators

to report accidents as much as possible. This is particularly
important for light accidents and ‘near misses’: this way we
learn from our mistakes and avoid similar situations in the
future. If an accident does happen, we discuss it with the whole
team. We teach our supervisors to analyse incidents correctly,
identify the cause and take appropriate action.

Role model leadership and training programme for
managers. Our managers actively carry out our vision around
safety. They are responsible for daily follow-up and coach their
teams concerning safe behaviour. In 2019, all our supervisors
attended a basis training as prevention advisers. Our team
leaders were coached regarding safe behaviour, and how to
promote it among their operators. In 2023 we will offer all our
production employees a training programme on noticing risks
and providing feedback. We want to create a business culture
in which our employees dare and are allowed to address each
other about unsafe behaviour.

WORKING ERGONOMICALLY

In the production departments we focus on back-sparing working. At our Turnhout site, for example,
we have introduced tub manipulators, eliminating the need for operators to push the tubs manually.

This also prevents pinching accidents. We also introduced lift tables, so our employees have to lift

fewer things themselves.

Nevertheless, manual operations remain necessary in our production processes. We encourage
our people to think about further ergonomic adjustments or aids that can make their work easier.

Train the trainer: the lifting coach

Several operators in each production department are being trained as 'lifting coaches’. He/she
teaches colleagues why it is important to spare your back, and what you can actually do to put less
strain on your back. In each team, the lifting coach organises coaching sessions to inform and
sensitise the team members.

CAMPAIGNS AROUND EYE PROTECTION AND ROLLING MATERIALS

In 2021 and 2022 we ran campaigns around eye protection and rolling materials. The eye protection
campaign focused on wearing safety glasses. To make the use of rolling materials in the production
environment safer, we developed an internal circulation plan with one-way paths, demarcated

footpaths and a reduction in the speed of certain internal transport equipment. In 2023, we will

launch campaigns around working at height and personal protective equipment.
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Measurement 2022 - Turnhout

Number of occupational accidents

From 2018 to 2021, an average of 102 occupational accidents
occurred annually at our Turnhout site. Through our actions
around safety, we were able to significantly reduce that
number, to 64 occupational accidents in 2022. The change is
charted and discussed monthly. That way, we evaluate which
technical improvements or behavioural changes are needed.

In 2022, we observed a very strong decrease in the frequency
rate the total number of accidents compared to the number of
hours worked): from 41 in 2021 to 26 in 2022. The severity of the
accidents also decreased: these were mostly minor accidents,
such as cuts or dust in the eye.

Number of treatments (first aid)

In recent years we have seen an increase in the number of first
aid treatments. The explanation for this is not an increasing
number of injuries, but rather a change in behaviour: we
encourage our people to also report minor injuries as much as
possible and to have them treated. We strive for a ratio of the
number of treatments to the number of occupational accidents
of five or higher. In 2022, the ratio was 7.6.

Global business on a human

scale
Our actions take place on three levels:

’I We maintain the values of our family business culture

despite growth.

We are committed to a pleasant working environment and
mental well-being.

We create a working environment where everyone can be
themselves.

Soudal is @ multinational family business; precisely our family
corporate culture is one of the secrets of our success. Even

now that we operate globally, we place great importance on a
positive and family culture. This brings out the best in people,

creates engagement, and makes them more creative and

productive. In this way we also become more efficient as a
company.

Our recent growth presents both our greatest success and
our greatest challenge. We also try to propagate our family
business culture in our new sites, with maximum respect for
the local cultures. We are strengthening the bonds between
our sites and headquarters so that we support the same
vision.







THE 5 D'S FOR
SUCCESS

The personal creed of our
founder Vic Swerts

-the 5D s - forms an
inspiring guide for everyone
In our company:

Dromen, Denken,
Durven, Doen en
Doorzetten.

[Dream, Think, Dare, Do
and Persevere)

This vision forms the
foundation for making
strategic decisions that
enable Soudal to grow

responsibly and sustainably.
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We maintain the values of our family business culture,
despite growth

How do we approach it?

Despite the energy and raw materials crisis, Soudal has
continued to grow steadily in recent years. Our workforce also
continues to grow: we now employ almost 4,000 people. At
the same time - even as a multinational company - we want to
continue to nurture our family business culture. That is why
we prefer to work with employees who share our values and
standards: people who think long-term, have both feet on the
ground and feel at home in our family environment.

Carrying out our business culture mainly takes place implicitly,
during all our daily activities. However, given our strong growth
and the importance of a positive working atmosphere, we will
explicitly communicate our business culture in the coming
period so that all our employees are aware of our values.

In Turnhout, our new employees are invited to a Know Soudal
Day, a welcome day where they get to know our company
extensively. At the age of 83, chairman Vic Swerts is still
present at our head office every day and highly values personal
contact with our employees.

In 2022 we completed a process to explicitly formulate our
standards and values together with the employees. In 2023, we
will communicate those clear standards and values throughout
the company through internal communication. We also involve
our foreign sites in our family business culture. The shared
culture creates a winning mood that is tangible throughout the
company: together we ensure that Soudal continues to deliver
top performances.

We are committed to a pleasant working environment
and mental well-being

How do we approach it?

Our people are our most important asset. To attract and

retain talent, we invest in an exciting and pleasant working
environment where everyone can be themselves, regardless of
cultural background, nationality, gender, age or stage of life...

We offer valuable jobs, good working conditions and with

a proper remuneration. We also monitor the physical and
mental well-being of our people: we make room for sport and
relaxation and keep an eye on the workload. This is also a plus
for us: happy employees perform better, are more creative, and
feel more involved in the company.

As a healthy company, we reconcile profitability with proper
compensation and a pleasant working environment. In terms of
the labour, employment and immigration rules of each country
in which we operate, we rise above what is expected from us.
At all our sites, we offer at least the locally common facilities.
By reducing stress and offering people a challenging and
meaningful job, we limit the chance of absenteeism.

Concrete actions and achievements in 2022

In 2022, we established an international ‘Code of Conduct and
Ethics”. The guidelines in that code are to ensure that all Soudal
employees act with integrity, in accordance with all laws,
regulations and policies that apply to our business.

With each takeover, we make every effort to ensure good
working conditions and correct remuneration. We follow the



labour laws and regulations of each country. Where possible,
we go a step further, especially in the area of social and health
services.

We ensure a pleasant workplace by focusing on healthy air, a
pleasant temperature and adequate lighting. In 2023 we will set
up a creative space including a plant wall in our headquarters.
We also offer healthy meals and snacks. To contribute to the
mental well-being of our people, and to connect them even
more with each other and with the company, we offer fun
extras. Our sports teams, such as the SoudaRunners and
SoudaRiders and our tennis and paddle teams, are a striking
example of this. With the Soudal sports app our people can
motivate and encourage each other. In 2022, we committed to
the SoudaChallenge, planting one tree for every 500 minutes

of exercise. 256 colleagues exercised for 400,000 minutes
which meant we planted a total of 1,000 trees and created an
entire forest in Poppel. In 2022, Soudal Australia, New Zealand
and Portugal also organised the Soudal Wellness Challenges
where sites competed against each other to achieve the highest
number of steps. In the coming years, we want to commit to
organising team days and family days at all sites.

Measurement 2022 - Turnhout

Every two years, we conduct a satisfaction survey of our
staff in Turnhout. This allows us to measure the well-being
and satisfaction of our employees and obtain insight into our
working points.

In 2022, we established through the satisfaction survey that
our employees are overall satisfied and that there is a strong
loyalty towards the business. We also determined a low
turnover intention, and high scores on social energy sources

ey — Y Y .
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ACTIONS FOR LOCAL COMMUNITIES

As a family business, we see it as our duty to give something back to society. Our employees are
committed to the local community at various sites. For example, our colleagues from Al Mugarram
started donating blood in 2022, and money was collected for food in our Am sites. Every year,
Soudal also supports the ‘Moved to Help’ benefit, in which Soudal colleagues compete against
each other during various sports activities. The proceeds from the event go to charities that

are committed to the fight against poverty. An enthusiastic group of volunteers also organises

an annual quiz, the proceeds of which go to a charity such as Kom Op Tegen Kanker (Stand Up

Against Cancer).
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such as collegiality, team atmosphere and connectedness. Our
employees reported feeling appreciated, receiving support and

Il xprs:

e Age categories

feeling psychologically safe.

o Male-female ratio ) ) ) }

The satisfaction survey also revealed some working points. For
instance, various employees experienced a high workload. They
also reported difficulty concentrating for long periods because

of too much noise in our offices. Our employees previously
experienced limited learning and development opportunities
and did not receive sufficient feedback on their performance.
Based on these results, we formulate actions such as
determining career paths, lunch & learns and development
review conversations to improve well-being and satisfaction.

Male-female ratio

H Male
Female

Worldwide

Belgium

730/0 710/0

Percentage of men and women employed worldwide and in Belgium
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We create a pleasant working environment where
everyone can be themselves

How do we approach it?

Society is becoming more diverse, and this is reflected in
Soudal's workforce. We pursue an inclusive policy and offer
everyone the same opportunities, regardless of gender, origin
or cultural background. Competence and performance are
more important than age or origin. By leaving room for cultural
differences, we incorporate diversity into our operationsin a
positive way. Having a diverse workforce also makes us a more
attractive employer.

Besides origin, age is also increasingly playing a role in the
workplace. The younger generation has different expectations
around mobility, work-life balance and flexible working hours,
and demands sufficient attention to sustainability. At the other
end of the spectrum, aging leads to more dropout. In Asia and
Europe in particular, the exit of the Baby Boom generation is
leading to shortages on the labour market.

In our '‘Code of Conduct and Ethics’, which we drafted in
2022, we describe our guidelines related to diversity and
inclusion. Everyone must be treated with respect, and we do
not tolerate actions that create a negative work environment,
such as bullying, harassment or hate speech. We strive for
equal employment opportunities, without any discrimination,
and follow all applicable regulations in this regard. The Code
must also protect employees from harassment by business
partners, customers or other third parties.



Concrete actions and achievements in 2022

Dutch is the official language at our headquarters in Turnhout.
To prevent non-Dutch speaking colleagues from feeling
isolated, we offer free language lessons. At the same time,
we are strengthening our communication in other languages,
especially English. With more and more operators having
foreign roots, this is becoming a must for running our plants
sustainably and safely.

When recruiting new employees, we do not look at quotas,

but at the right competences for the position. The right skills
are more important than race, gender or origin. To increase
diversity within Soudal, we offer all our sites the opportunity in
2023 to roll out a campaign on diversity and inclusion.

Measurement 2022

Male-female ratio

We are employing more and more women, especially at
higher levels. At our Turnhout sites, the male/female ratio
within management is 11%. In total we employ 348 women
in Belgium, or 29% of the total workforce. In our sites
worldwide, this percentage is slightly lower, around 27%.

Age categories

Both in Belgium and worldwide, we have a good distribution of
our employees in the various age categories. About 24% of our
Belgian employees are under 30 years old, 49% are between
30 and 50 years old, and 27% are over 50 years old.

Nationalities

In Belgium alone, Soudal employs 41 different nationalities;
the top 5 nationalities in terms of number of employees are
Belgium, Romania, the Netherlands, Afghanistan and Ghana.
Worldwide, the group has 86 nationalities.

Age categories - ;g?SyoejQer
50 years
6% 27%
Worldwide Belgium
A 49%

Percentage of employees in the various age categories worldwide and in Belgium
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Sustainable employment

Our actions regarding sustainable employment are found
on three levels:

We create lifelong careers by investing in job and
advancement opportunities. This is also how we attract and

retain talent.

2 We invest in workable work.

3 We give everyone the opportunity to follow training.

Soudal invests in the careers of its people. Personal growth and sustainable employability are
essential to us: by offering people plenty of opportunities for growth, we contribute to a lifelong

exciting career. Happy and healthy people are also more productive. By matching the needs of our

people and our business to the maximum extent possible, we grow together.

Staff turnover at Soudal is low: we are generally successful at keeping our talents employed by us.
Due to the rapid growth of our company, recruiting new, talented people is especially challenging. To
prevent the war for talent from hampering our continued growth, we are investing even more in an
exciting, pleasant working environment.

We create lifelong careers

How do we approachiit?

All Soudal employees are given opportunities to grow
internally into new roles, both in terms of content and
leadership. New vacancies are always opened internally first.
We strongly encourage entrepreneurship: Those who show
initiative will be given a lot of freedom to start new projects or
go in new directions within our company.

Concrete actions 2022

In 2022 we developed a standardised system for
development interviews. During these conversations, we
question our employees about their well-being, needs and
wishes, and we look at how they see themselves growing.
We then work out a career path in consultation with the
employee.

We drew up job profiles for various positions at our head
office. We determined which competencies we expect, and
which skills or training are needed to be able to grow. We use
existing tools to spot potentials and follow them up. Gradually,
we will also roll this out to our other sites.

Worldwide, we employ various HR managers. In 2022 we
continued to develop a structural HR policy across all sites.
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Measurement 2022 - Turnhout

Staff turnover per country
Staff turnover is very low at Soudal’s Belgian site. We do see
a difference between white-collar workers and blue-collar

workers: their turnover rates are 4.9% and 9.5% respectively.

So our workers take the step to leave a little faster. With

an average turnover rate of 8.0% for both white-collar and
blue-collar workers, we are doing better than the Belgian
average, which reached a historic low of 8.1% in 2021. In our
non-Belgian sites, a lifelong career at Soudal is somewhat
less obvious for the time being. Nevertheless, we have
already been able to reduce staff turnover at various sites.
Acquisitions are also done in a sustainable way.

Internal flow of white-collar workers
In 2022, 9% of white-collar workers at our Turnhout sites
received a promotion.

We invest in workable work

How do we approach it?

At Soudal, we invest in meaningful jobs. By automating tasks
and paying attention to ergonomics, we make our jobs more
pleasant and comfortable. Digitalisation is also claiming an
increasing place in our operations. This allows us to offer
more high-quality jobs that require less physical effort. On
the other hand, such functions also require higher-qualified
employees. By offering training to our employees, they can
grow with the digital transformation.

We give everyone the opportunity to receive training

How do we approach it?

To give our employees the opportunity to develop their talents
and potential to the fullest, we invest heavily in training.
Through a wide range of training courses, our employees
acquire new skills and qualifications such as digital skills
and develop their existing competences. Some courses are
voluntary, others are mandatory. Our more experienced
employees regularly receive training at the Soudal Academy.

We place strong emphasis on coaching leadership to
ensure commitment, openness and understanding. To this
end, we provide specific training for managers. Soudal also
focuses strongly on the onboarding of new employees. Our
newcomers are always assigned a buddy to whom they can
turn. We make sure they are well supervised and build-in an
initial feedback opportunity after only a few weeks.

Measurement 2022 - Belgium

In 2021, our Belgian employees completed around 2,500 hours
of training. In 2022, the hours increased to around 6,500
hours. That's an average of around 6 hours per employee per
year.




A Thursday training on ‘The ABC of chemistry’ by our R&D colleague Qi Xin



Marketing visual Soudal




4. Growing better through

responsible entrepreneurship

For Soudal, economic growth is inextricably linked to ethical entrepreneurship. We want
to do things right, with care for people and the planet. Careful entrepreneurship also
manifests itself in the continuous improvement and sustainability of our products.

Our three focus areas are:

P Economic growth
P Responsible entrepreneurship

» Continuous product innovation
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Economic growth

How do we approach it?

Continuous growth is the way forward for Soudal. But that
growth must be done in a healthy and responsible way. We
plan our investments carefully and on a long-term basis. Our
growth strategy focuses on two pillars: expanding market
share by country and opening up new markets through
acquisitions.

Our 25 production sites, spread across five continents, allow
us to meet the wide range of needs of various regions and
cultures. Our strategy of producing close to our markets also
ensures that we significantly reduce our CO2 emissions from
transport. We are also always looking for suppliers for our raw
materials that are close to our production sites. At the same
time, we ensure security of supply by diversifying our sources.

Economic growth is an important barometer for Soudal. Our growth power makes us stronger and

allows us to be a relevant player in the market. The size of our production gives us a competitive

advantage, while our geographic spread means we are always close to our raw materials and

markets.

As Soudal continues to grow, we create jobs and have a positive social impact. In the coming years,

we will continue to focus on healthy and responsible growth.

Continuous growth also brings challenges, with regards to preserving our business culture and

impact on the climate/environment. Continuous growth, also means increasing demand for raw

materials, which requires additional efforts in times of scarcity.
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Concrete actions and achievements in 2022

In 2022, our global workforce grew from 3,886 to 3.964
persons. We continued to invest in the growing Indian market
and became - after a successful joint venture of 12 years - the
owner of the Indian company McCoy. That brand will now be
called 'Soudal India’. The mastics, adhesives and PU foams
from Soudal India are sold throughout India.

Responsible entrepreneurship

How do we approach it?

Human rights will not be violated at any Soudal site. Ethical
action and corporate responsibility are fundamental in our
business operations. Bribery and corruption are also not
tolerated.

We prefer to maintain long-term relationships with our
suppliers. This is how we build trust and increase delivery
security. Using the Sedex tool, we screen the ethical nature of
our suppliers.

In some cases, it is unavoidable to purchase raw materials
in areas that pose risks to human rights: because they are
not available in the Western world, or because the available
quantities are not sufficient. This applies, for example, to
silicon ore-based products such as silicones.

Every year we draw up a list of the riskiest materials that we
purchase. Those suppliers must have appropriate certification
to state that they act in a correct manner. Some circumstances
are difficult to verify, but if there are reasonable doubts about
the sustainable nature of a supplier, we take measures. For
example, we once refused a supplier of silicone polymer



At Soudal, responsible entrepreneurship is key. Bribery,
corruption and human rights violations are not tolerated.
We not only expect this attitude from our own people
across all our sites, but also from the partners we work
with.

because there were strong suspicions that child labour was
being used.

Actions and realisations in 2022

In 2022, we bundled our standards and values into an
international ‘Code of Conduct and Ethics'. It determines

the rules of the game and must ensure that every Soudal
employee follows the laws and regulations and acts with
integrity. Open and transparent communication is also part
of the guidelines. The Code will be embedded throughout the
organisation in 2023.

In early 2022, we launched a partnership with Supplier

Ethical Data Exchange (Sedex], a non-profit organisation that

supports the development of responsible and ethical business _ i

practices in the supply chain. The Sedex tool helps companies
screen suppliers for ethical conduct. In this way we want to
quickly detect suppliers who pose a risk.

TR
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Continuous product innovation

How do we approachiit?

Soudal is constantly looking for quality solutions and ecological
improvements. Our product innovation is driven by end-user
needs, price and availability of raw materials, and regulatory
standards. For example, the Soudal SMX foam was the first
foam on the market to contain no isocyanate, and therefore
posing no risk when in contact with skin. In recent years we
have also developed numerous solvent-free and plasticizer-free
products and water-based assembly adhesives and sealants.

The most environmentally friendly Soudal products can

be recognised by their eco-label. Such a label means that
emissions of harmful substances are minimised during the use
of a product. Many products now have a European EMICODE®
certificate, including our Flexifoam, our new HMX technology,
and numerous hybrid adhesive sealants, parquet adhesives and
silicones. Depending on the country in which a product is sold,
we also use other labels, such as M1 (Finland), Blauer Engel
(Germany) or the A+ label (France).

Ever-changing Belgian and European regulations force us to keep

innovating. We also consider innovation essential to constantly
keep our finger on the pulse and minimise the impact of our
products.

Consumers are increasingly opting for sustainable solutions, and

expect us to offer them. Finally, recent raw material shortages
are also an additional incentive to continuously develop new
options and formulations.

Acting proactively is the common thread running through
our R&D. We do not wait for the legislation to change, but we
ourselves look ahead for products with a lower impact on the
environment and health. We also closely monitor consumer
trends, so that we can immediately respond to new demands
from the market.

In addition, we always seek an optimal balance between service
life and environmental impact. After all, a product with a higher
environmental impact may have a [much) longer lifespan and
therefore still be more sustainable. Life-cycle analyses, such
as the Environmental Product Declarations (EPD], help us
identify the overall environmental impact of our products.

The most environmentally friendly Soudal products can be
recognised by their eco-label.

The most
environmentally
friendly Soudal
products can be
recognised by their

eco-label.
|
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GRI CONTEXT INDEX

Statement of use
Soudal has reported the information cited in this GRI content index for the period 1 January - 31 December 2022 with reference to the GRI Standards.

GRI 1 used
GRI'1: Foundation 2021

GRI 2: GENERAL DISCLOSURES 2021

GRI 3: MATERIAL TOPICS 2021

Disclosure Page Disclosure Page
The organisation and its reporting practices 3-1 Process to determine material topics 4b-45
2-1 Organizational details 102 3-2 List of material topics 49
2-2 Entities included in the organization’s sustainability reporting 102 Climate Action
2-3 Reporting period, frequency and contact point 102 3-3 Management of material topics 52-57
2-5 External assurance 102 GRI 302: Energy 2016
AT e T S 302-1 Energy consumption within the organization 55
2-6 Activities, value chain and other business relationships 20-23 302-4 Reduction of energy consumption 95
2-7 Employees 8 GRI 305: Emissions 2016

305-1 Direct (Scope 1) GHG emissions 55
Governance 305-2 Energy indirect (Scope 2) GHG emissions 55
2-9 Governance structure and composition 28-31

Protection of the environment
Strategy, policies and practices

3-3 Management of material topics 58-61
2-22 Statement on sustainable development strategy 7 GRI 303: Water and effluents 2018
Stakeholder engagement 303-1 Interactions with water as a shared resource 59-61
2-29 Approach to stakeholder engagement Lb-45 303-2 Management of water discharge-related impacts 59-61
303-4 Water discharge 59
303-5 Water consumption 61

Circular products

3-3 Management of material topics 62-67
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GRI 306: Waste 2020

306-1 Waste generation and significant waste-related impacts
306-2 Magagement of significant waste-related impacts
306-3 Waste generated

GRI 301: Materials 2016

301-2 Recycled input materials used

Working safely and healthy

3-3 Management of material topics

GRI 403: Occupational health and safety 2018

403-1 Occupational health and safety management system

403-2 Hazard identification, risk assessment, and incident investigation
403-3 Occupational health services

403-4 Worker participation, consultation, and communication on
occupational health and safety

403-5 Worker training on occupational health and safety
403-6 Promotion of worker health

403-7 Prevention and mitigation of occupational health and safety impacts
directly linked by business relationships

403-9 Work-related injuries

Global business on a human scale
3-3 Management of material topics
GRI 405: Diversity and equal opportunities 2016

405-1 Diversity of governance bodies and employees

62-67
62-67
63

66

70-74

70-73
73
70-72

70-73

73
77

70-73

74

74-80

78-79

Sustainable employment

3-3 Management of material topics

GRI 401: Employment 2016

401-1 New employee hires and employee turnover

GRI 404: Training and education 2016

404-1 Average hours of training per year per employee

404-2 Programs for upgrading employee skills
and transition assistance programs

Economic growth
3-3 Management of material topics
GRI 201: Economic Performance 2016

201-1 Direct economic value generated and distributed

Responsible entrepreneurship
3-3 Management of material topics
GRI 409: Forced or Compulsory Labor 2016

409-1 Operations and suppliers at significant risk for incidents of forced or

compulsory labor

Continuous product innovation

3-3 Management of material topics

81-82

82

82

86

86

86-87

86-87

89
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OUR LOOK AHEAD DIRK COOREVITS - CEO SOUDAL
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CONTINUE GROWING
IN MANY AREAS

Our baseline is BUILD THE FUTURE. But what does
our future look like? We see it first and foremost as

a stable, consistent continuation of the successful
trajectory we have been on over the past decades and
that you can also see in this annual report: a trajectory
with ‘growth’ as a common thread.

In the years to come, we will continue to pursue an ambitious
growth strategy, aimed at geographical development and
further systematic growth of our product range, more system
sales, more share of wallet with existing customers, more
focus on adhesives, the further roll-out of SAP S/4AHANA,
more connectivity and robotization, but also increasingly
higher quality employees to steer all that growth in the right
direction.

We want to continue to grow both organically and through
acquisitions. As far as the latter is concerned, we have
already started the year well, with the acquisition of French
company Tramico, market leader in pre-compressed tapes
for the construction industry. It certainly won't be our last
acquisition!

And we definitely want to continue to grow further in the
field of sustainability. Every year the ‘green section’ in this
annual report grows and no doubt this will be the case in

We certainly also
want to continue
to grow further in
sustainability.

our next annual report as we look back at 2023. Our growth
strategy cannot be seen in isolation from our firm conviction
that we must take our responsibility towards the world in
which we operate. We already anchored this philosophy

in our mission statement in 1992: “Soudal shall operate

in a safe, environmentally aware, highly qualitative and —
profitable way to ensure the continuity of the company leading
to the satisfaction of employees and respect of the local

community.”

In the midst of our continuous growth, we certainly also want
to consolidate what we stand for as a company, in which we
can be proud of valuable recognitions such as "Top Employer’
and ‘Best Managed Company’. Because, in addition to an
ambitious growth strategy, these are also important aspects
of our business operations, which we have captured in a
beautiful values film that we will launch in 2023. Actually,
‘uncomplicated sincerity’, ‘ambitious bravery” and ‘shared
loyalty” have been our values for so long. But now, for the first
time, we are explicitly stating it in this annual report and in
avideo. That too is part of the continuous growth process in
many areas that we are going through as a company.
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SOUDAL WORLDWIDE

SOUDAL EUROPE

Soudal N.V. Headquarters
Everdongenlaan 18-20
B-2300 Turnhout e Belgium
Tel.:+32 14 4242 31

m Soudal Osterreich GmbH
Langenharterstrafie 3
AT-4300 Sankt-Valentin o Austria
Tel.: +43 7435 59 065

Soudal IUP

BY-223027 Minskij R-ON e Korolov Stan
Shkolnaja 36B/202  Belarus

Tel.: +37517 511 50 02

Soudal EOOD

425, Tsarigradsko Shose blvd

Logistic park Universal e offices 24-25
BG-1138 Sofia « Bulgaria

Tel.: +359 2931 21 86

Soudal d.o.o.

Brezovec Zelinski 25b

HR-10382 Donja Zelina  Croatia
Tel.: +385 13877 482

Soudal A/S

Ferrarivej 2

DK-7100 Vejle « Denmark
Tel.: +45 458118 60

i

Soudal AS

Haraka 5

EE-11311 Tallinn « Estonia
Tel.: +372 65 51 851

Soudal OY
Tahkotie 1A
01530 Vantaa e Finland
Tel.: ++358 201 980 610

Soudal SAS

Allée des Combes 680 o Z.I. Plaine de [Ain
FR-01150 Blyes  France

Tel.: +33 474 462 462

Soudal N.V. Deutschland
Olof-Palme-Strafle 13

DE-51371 Leverkusen e Germany
Tel.: +49 214 69 040
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Soudal Magyarorszag Kft.
Gyaru. 2

HU-2040 Budadrs  Hungary
Tel.: +36 23 880 800

Soudal Srl

Viale Campania 57/B

1-20093 Cologno Monzese (MI] o Italy
Tel.: 439 02-921 019 11

Soudal S.i.a.

Krustpils iela 12 104 Kab
LV-1073 Riga e Latvia
Tel.: +371 6729 6536

Soudal UAB

Kaimelio g. 13

Vilnius 07100 e Lithuania
Tel.: +370 5272 2702

Soudal B.V.

Houtstraat 23

NL-6001 SJ Weert « The Netherlands
Tel.: +31 76-542 49 01

Soudal Manufacturing B.V.
Plasticslaan 1

NL-4612PX Bergen op Zoom e The Netherlands

Soudal AS

Dolasletta 5

NO-3408 TRANBY « Norway
Tel.: +47 45-22 89 94

Soudal Services Sp. z.0.0.
ul. Gdanska 7, Czastkéw Maz.
PL-05-152 Czosnéw e Poland
Tel.: +48 22 785 90 40

Soudal Sp. z.0.0.

ul. Gdaniska 7 e Czastkéw Maz.
PL-05-152 Czosnéw e Poland
Tel.: +48 22 785 90 40

Soudal Manufacturing Sp. z.0.0.
ul. Wspélna 21

PL-26-670 Pionki e Poland

Tel.: +48 48 33 24 400

|

Soudal Produtos Quimicos, Lda.
Rua Mourisca, 26-32 ¢ Capa Rota
2710 ¢ 207 Manique de Cima
Sintra ¢ Portugal

Tel.: + 351 219 244 803

Soudal S.C. S.R.L.

Crevedia Logistic Park

Sos. Bucuresti-Targoviste nr. 697C
RO-137180

Crevedia/Dambovita « Romania
Tel.: +40 21 351 58 04

000 Soudal

Territory ‘Noginsk-Technopark' 16
RU -142407 Noginsk e Russia
Tel.: +7 495781 20 58

Russia Investments LLC
Territory ‘Noginsk-Technopark’ 16
RU -142407 Noginsk e Russia
Tel.: +7 495 781 20 58

Soudal Quimica, S.L.

Camino de la Barca e Nave ES

Poligono de Alovera

ES-19208 Alovera  Guadalajara ¢ Spain
Tel.: +34 949 275 671

Soudal AB

Ekebygatan 4

74537 Enképing » Sweden
Tel.: +46 844572 30

Soudal Yapi Kimyasallari San. Ve Tic. A.

Istanbul Deri Organize Sanayi Bélgesi
Vakum Cd No: 4 Parsel D-19
TR-34956 o Tuzla e Istanbul e Turkey
Tel.: +90 216 504 02 92

Soudal UK Ltd.

Soudal House o Unit 1

Centurion Way e Centurion Park
Tamworth, B77 5PN e United Kingdom
Tel.: +44 1827 261 092

Soudal Ltd.

Blanchardstown Corporate Park 2,
Blanchardstown D15 PH24

Dublin e Ireland

Tel.: +353 01 8855555
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The kick off of the SoudaChallenge 2022, organized by our inhouse
multisports club SoudaSport, at the Turnhout half marathon on March 20th, 2022




SOUDAL WORLDWIDE

AMERICAS

E Soudal Brasil Industria e comércio
de produtos quimicos ltda.
Av. Ceci, 820 » Tamboré,
Barueri/SP e CEP 06460-120 o Brasil
Tel.: +55 11 2321 5111

m Soudal Chemical Products Inc.
95 Avenue Lindsay
H9P 256 Dorval « Canada
+15144971016

Soudal S.A.
Calle Cordillera 352-B
Quilicura e Chile
Tel.: +56 223 780 620

; Soudal Colombia S.A.S.
Carrera 69 BIS # 24 - 31 Sur
Barrio Carvajal.
Bogota e Colombia
Tel.: +57 601 574 2753

Soudal de México S.A. de C.V.
Cerro de las Campanas No. 3
Int 202 ¢ Col. San Andrés Atenco
C.P. 54040 Tlalnepantla de Baz « México
Tel.: +52 555929 0014

Soudal Peru S.A.
Cruce Av. Maria Tesoro y Av. La Estancia
Lurin e Lima e Peru
Tel.: +51 321 3814

E Soudal Accumetric
350 Ring Road
Elizabethtown e KY 42701 « USA
Tel.: +1-270-769-3385

3y
AN}

AFRICA

Soudal SA

Parc d'activités Oukacha e Hangar 55

2 Bd Moulay Slimane e Ain sebad 20580
Casablanca ¢ Morocco

Tel.: +212 (01522 665 979

Soudal SA (PTY) Ltd.

Unit 1 C, Corner of Kentmere Str & Heaton Lane
Longlake Ext 19, 1609 Modderfontein
Johannesburg e South Africa

Tel.: +27 11 454 8000

OCEANIA

Soudal Pty Ltd

75 Owen Street,

2761 Glendenning o Australia
Tel.: +61 28678 7449

Soudal Limited

14 Avalon Drive, Nawton

3200 Hamilton  New Zealand
Tel.: +64 7 8475540

ASIA

Soudal Taicang Industrials Co., Ltd.

Xin Gang Road e Liu Jiagang Town,

Taicang City 215433 e Jiangsu Province o China
Tel: +86 512 5337 1270

Soudal Limited

Suite 2701, 27/F.  Shui On Centre,

6-8 Harbour Road e Wanchai « Hong Kong e China
Tel.: +852 2159 5003

Soudal (Shanghai) Trading Ltd

Room 901B, Building C

1126 South Shenbin Road ¢ Honggiao CBD
201106 Minhang District « Shanghai « China

Accumetric Silicone Private Ltd.
No. 16/1 « Corporation Road,
Seevaram e Perungudi,

Chennai ¢ 600096 o India

Tel.: +91 44-40260345-55

McCoy Soudal Sealants Adhesives
& Foams Pvt. Ltd.

505 B, Tower B, 5th Floor,

BPTP Park Centra e Sector 30,

NH - 8 o Gurugram - 122002
Haryana e India

Tel.: +91 01 284 264 326

Soudal Kazachstan

TOO Soudal,

Nur-Sultan

Al-Farabi Avenue 19/2 « Kazachstan
Tel.: +7 705745 71 14

Soudal Co., Ltd.

347, Eungam-ro e Eunpyeong-gu
Seoul « South Korea

Tel.: +82 02 350 0010

Soudal Ltd.

10 Soi Chaloem Phra Kiat Ratchakan
Thi 9 Soi 43 Rd. « Nong Bon

Prawet o Bangkok, 10250 e Thailand
Tel.: +66 2 1306 208

Soudal Middle East Building and Construction

Materials Trading LLC

DIRC Complex e Office FF-10

Dubai Industrial Park 2 e 712322 « United Arab Emirates
Tel.: +971 4 554 8201

Soudal Company Limited

2nd Floor e TF Building e 408 Dien
Bien Phu Street » Ward 11 o District 10
700000 Ho Chi Minh City e Vietnam
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Aerotrim N.V.
Industrielaan 24
B-3900 Pelt » Belgium
Tel.: +32 11 64 23 84

Rectavit N.V.
Ambachtenlaan 4

B-9080 Lochristi » Belgium
Tel.: +32 9 216 85 20

SapacP & RN.V.
Leenstraat 7

B-9810 Nazareth « Belgium
Tel.: +32 9 386 87 35

Ljungdahl A/S

Hejrevang 22

DK-3450 Allerpd « Denmark
Tel: +45 48 1400 10

Partner Tapes Sp. z o.0.

ul. gen. Wtadystawa Andersa 40C
15-113 Biatystok e Poland

Tel.: + 48 692 441 217

Tel.: + 48 692 441 218

Zaktady Chemiczne Bochem SP. z o.0.

Dziatki Suskowoslkie 22 B
26-670 Pionki « Poland
Tel.: +48 48 612 06 00

Profflex Trading LLC

5th Donskoy proezd 15 ¢ Building 11
119334 Moscow e Russia

Tel.: +7 (495) 258-75-77

Profflex 000
Svyazi 10/1,
301651 Novomoskovsk  Russia

MITOL d.o.0
Partizanska cesta 78
6210 Sezana e Slovenia
Tel.: +386 573 12 300

Frencken B.V.

Houtstraat 19-25

NL-6001 SJ Weert o The Netherlands
Tel.: +31 495 583 500

.

Al Mugarram Insulation Materials Industry LLC
Industrial Area 15

Sharjah e United Arab Emirates

Tel.: +971 6 5353796

Al Mugarram Trading LLC.
P.0.Box: 24756  Deira

Dubai ¢ United Arab Emirates
Tel.: +971 4 252 3477

Al Mugarram Industry
Umm Al Quwain ¢ United Arab Emirates
Tel.: +971 6 535 3796

Tenachem Belarus
Budslavskay 23-2, 15
Minsk 220053 « Belarus

Tenachem Latvia

Spodribas St. 3, Dobele

Dobele Municipality  LV-3701  Latvia
Tel.: +37 163722 390

Tenachem Ukraine
Radischeva provulok 3
Kyiv 3680 o Ukraine
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TKK doo Sarajevo

Brijesce polje 15

71000 Sarajevo » Bosnia-Herzegovina
Tel.: +387 3 346 46 87

TKK Bulgarije EOOD
22 Rozhen Blvd

Sofia 1220 « Bulgaria
Tel.: +359 2 836 4482

TKK Hrvatska d.o.0.
Buzinski prilaz 10
10010 Zagreb o Croatia
Tel.: +385 48 40 161

TKK Hungary Kift.

Rékoczi Ut 1. o Panoramakantoren
8000 Székesfehérvar « Hungary
Tel: +36 22 876 182

000 TKK RUS

115533 Moskva e prospekt Andropova 22

BC “Nagatinskij" « Russia
Tel.: +7 495640 03 91

TKK d.o.0.
Ugrinovacka 206
11080 Zemun o Serbia
Tel.: +381 113169110

TKK d.o.0.

Srpenica 1

5224 Srpenica o Slovenia
Tel.: +386 5384 13 00

TKK Tiirkiye

Istanbul Deri Organiseer San.
Bélgesi Vakum Cd. Nee:6 D-18
Tuzla / Istanbul « Turkey

Tel.: +90 2165040295
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THIS ANNUAL REPORT
HAS BEEN PRINTED WITH
A REDUCED FOOTPRINT

SOLAR ENERGY BIO INK
PRODUCTION PRODUCTION

0 DANEELS MEDIA GROUP.
BELBIUM

BUILD THE FUTURE

H20 REDUCED IPA REDUCED
PRODUCTION PRODUCTION

1 DANEELS MEDIA GROLP.
BELGIUM

LOW ENERGY LPL ECO ‘

UV PRODUCTION PRODUCTION

o

(0 DANEELS MEDIA GROUP O DANEELS MEDIA GROUP
BELGIUM BELGIUM

Name of the organisation, ownership and legal form: Soudal Holding N.V. e Represented by: Vic Swerts, Dirk Coorevits, Bart Moonen and Jurgen Vandervelden.
Location of headquarters: Everdongenlaan 18-20, 2300 Turnhout, Belgium e Scope: This annual report applies to the entire Soudal group. The data are intended
exclusively for Soudal, unless stated otherwise in the annual report. e« Publication date: June 1%, 2023 ¢ Reporting period: 01/01/2022 - 31/12/2022 ¢ Each year Soudal

publishes an annual report. e For questions about this report: Luc Thys, Group Marketing and R&D Director, Thys@Soudal.com e Yves De Smet, Sustainability Manager, Our print is |
Yves.De.Smet@Soudal.com ¢ With reference to GRI e« Soudal reports with reference to the GRI-guidelines. The GRI table of contents is on pages 90-91 e No external fﬁ‘:'t?r:g:i‘ceneu‘tra
assurance has been performed for this report. N\
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