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DEAR SHAREHOLDERS,

140 years ago, Izidor Kner decided ,against all odds’, to set up his printing
press in Gyoma. The town of Gyomaendrdd, in turn, decided to enrich the
year 2022 with local programmes to mark this anniversary. On a single day,
yesterday (20 April 2022), the Printing House and its surroundings hosted
three prestigious Kner events. Lajos Parti Nagy, one of our most important
contemporary writers, spoke to readers about the literary life of Piroska
Kner, an exhibition dedicated to the work of Richard Geiger opened in the
Museum, and a conference on the Kner family and Jewish traditions was
held in the Library.

For 140 years now, the Kner Printing House in Gyoma has been a workshop
for the most beautiful books. Thanks to the expertise of the generations
who have worked here, the most prominent Hungarian publishers are

our key customers. In addition to expertise, quality is guaranteed by the
renewed printing machines and binding equipment. We cherish traditions
and plan to expand the museum on Endre Kner's plot neighouring Imre
Kner's former home. Today, visitors from all over the country continue to
come to our museum, built by Lajos Kozma, and the enlarged site will
hopefully put Gyoma on the map of the world's most interesting museums,
in terms of both appearance and content.

In addition to Izidor, the founder of the printing house, Erzsebet, Imre and
Albert can also be described as true industrial and business innovators.
Endre's financial talent helped the family members fulfil their entrepreneu-
rial and artistic ambitions.

In addition to reminiscing about the glorious past, it is also worth talking
about the future. We are helping to broaden the offering of the book market
at the service of Hungarian readers and publishers. The unprecedented
progress in digital printing technology allows even niche audiences to have
books printed at reasonable prices in even just a few dozen copies.

In addition, publishers can also choose from among their older titles,
because digital technology means that printing even just a single copy

of a title can cost no more than what the reader is willing to pay.

ANY Security Printing Company Plc. owns 99.48% of the shares of Gyomai
Kner Nyomda Zrt. The good results of Gyoma have also contributed to a
record year for ANY in 2021, in terms of both turnover and profit.

The ANY Group was successful on its domestic market and its export
sales also grew strongly. In Romania, we have significantly expanded our
holdings and last year we added ten new countries to the markets where
the Group's products are sold.

In the first quarter of 2022, Russia attacked the Ukraine, and hundreds of
thousands of refugees arrived in Hungary. The pandemic is still claiming
many victims. All raw materials have become significantly more expensive
and inflation has hit Europe as a whole. We promise to do our utmost for
the safety of our workers and the development of the ANY Group.

|
Budapest, 21 April 2022 ‘
> ?

Dr. Akos Erdés
Chairman of the Board



Significant increase in the re
and profit of ANY

Operations in 2020 were already affected by the epidemic, which is also reflected in the lowe
base period figures. The net sales of ANY PLC for 2021 amounted to HUF 40.7 billion, which
is higher by HUF 13.2 billion (48%) than in the same period last year. It is worth comparing this
figure with 2019, the year before the epidemic, to get a true picture of the growth. In two years,
turnover has increased by 19% in HUF. : AR
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I Sales of security products and solutions came to HUF 10,579

million in 2021 which means an increase of HUF 3,629 million (52%)
compared to the base period. The increase is mainly due to the
higher sales of tax stamps, security documents, security solutions
and to the increasing sales of high value-added export products.

The Company'’s revenues from card production and
personalisation totalled HUF 16,227 million in the period of
reference, a HUF 8,327 million (105%) increase compared to
similar period of year 2020. The mass renewal of card documents
that expired in 2020, and the sales of immunity certificates also
contributed to the growth..

The Company'’s revenues from form production, personalisation
and data processing came to HUF 10,858 million in 2021, HUF 549
million (5%) higher than the sales for the base period. The change
derives from higher volume of printed forms in export sales.




Sales of traditional printing products amounted to HUF 1,816 million in the period of re
rence, which means a HUF 321 million (21%) increase compared to the previous year's similar
period. Higher volume of book orders is behind the change. ‘

Other sales totalled HUF 1,177 million in 2021, which is an increase of HUF 407 miLLioh compa- : :
red to the correspondent period of the last year. This segment mainly comprises revenues from 2/
the sale of commercial materials and goods. : '
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Sales segments Hfj(lzr?;ifllil)_ncsy(‘l\) Hﬁizrl;iﬁ:o_rg%) C(Tza-rl\g)e C?E?/?il)%
Security products and solutions 6,950 10,579 3,629 52.22%
Card production and personalization 7,000 16,227 8,327 105.41%
Zgigwpp?gii:;:it%n and personalization, 10309 10,858 549 5.33%
Traditional printing products 1,495 1,816 321 21.47%
Other 770 1177 407 52.86%
Total net sales 40,657 13,233 48.25%

All amounts in HUF thousands unless otherwise indicated.



b Company Export sales amounted to HUF 14,274 million as at 31 December 2021, which was
! HUF 2z 615 mllllon hlgher compared to a year earlier, representing 35% export sales ratio.

2015. 2016. 2017.  2018. 2019. 2020. 2021.

mmm export sales === net sales

LUon hlgher than the same period of the last year. ngher turnover of high va-
Qeﬁadded security printed forms and solutions was the reason for the increase.




EXPORT SALES BY CATEGORIES
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Change Change, %

Sales segments HUF millions (A) HUF millions (B) (B-A) (B/A-1)
Security products and solutions 1,017 2,494 1,477 145.23%
Card production and personalization 815 859 44 5.40%
Z:tr;np?;occ;igitri]ogn and personalization, 9.169 0.841 672 7.33%
Traditional printing products 9 77 68 755.56%
Other 649 1,003 354 54.55%
Total export sales 11,659 14,274 2,615 22.43%

Export [%] 42.51% 35.11%

All amounts in HUF thousands unless otherwise indicated.



peratihg income came to HUF 4,952 million, an increase of HUF 3,454 million compared to the previous
eriod.

?_Gross profit totalled HUF 13,927 million, which means a 34% gross margin. General (SG&A) expenses
-amounted to HUF 8,711 million in 2021, which equals to 21% of net sales. Material expenses amounted to
. HUF 23,847 million, higher by HUF 5,098 million in the current period due to the higher turnover.

’Personnet expenses totalled HUF 9,576 million, which is HUF 2,700 million higher than in the base period
due to the higher achievement based personnel costs connected to higher turnover, to overtime work
costs and to the salary and wage increase.

. 'Other expenses increased compared to the similar period of the previous year due to the higher local
axes connected to higher turnover and to the scrapping and impairment losses on inventories. As a
esult of the sale of Direct Services, we recorded a one-time profit of HUF 499 million.

EBITDA amounted to HUF 6,664 million due to the change in operating income and depreciation, which
<represents an increase of HUF 3,664 million compared to previous period's EBITDA. Therefore EBITDA
o margln is 16%.
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Description el (4 o AOEmillons (B (6A)  (BAT)
' Net sales 27,424 40,658 13.234 48.26%
Capitalized value of assets produced 740 322 (418) -56.49%
Material expenses 18,749 24,456 5,008 2719%
Personnel expenses 6,876 9,576 2,700 39.27%
Depreciation 1,498 1712 214 14.29%
Other expenses/(revenues) (457) 284 1,350 -205.40%
Operating income 1,408 4,952 3.454 230.57%
Net income 785 3607 2822 359,49%
EBITDA 2,096 6,664 3,668 122.43%
EBITDA margin [%] 10.92% 16.39%

less otherwise indicated.
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FY 2020, FY 2021,

in HUF millions in HUF millions
Financial situation
Non-current assets 11,301 11,285
Total assets 22,977 23,161
Shareholders' equity 8,490 10,442
Main categories of results
Net sales 27.424 40,658
EBITDA 2,096 6,664
Profit after tax 785 3,607
Main indicators
Return on sales (ROS) % 29 89
Return on equity (ROE) % 9.2 34.5

Earmng per share (EPS) HUF 55 251

2020 Q1-Q4, 2021 Q1-Q4, Change Change, %
Sales segments in HUF millions (A) in HUF millions (B) (B-A) (B/A-1)

Security products and solutions 6,950 10,579 3,629 52.22%
Card production and personalization 7.900 16,227 8,327 105.41%
Form production and personalization, o
data processing 10309 10,858 549 5.33%
Traditional printing products 1,495 1,816 321 21.47%
Other 770 1177 407 52.86%

Total net sales 27,424 40,657 13,233 48.25%
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Other

Sales segments

2021 Q1-Q4,
in HUF millions (B)

Security products and solutions 10,579 26%
Card production and personalization 16,227 40%
an)tr;npp?gic;:git%n and personalization, 10,858 7%
Traditional printing products 1,816 4%
Other 1177 3%

Total net sales

40,657

All amounts in HUF thousands unless otherwise indicated.




BY SEGMENT
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mpared to a year earlier, representing 35% export sales ratio.

2020 Q1-Q4 2021 Q1-Q4 Change Change %
Sales segments in HUF millions (A) in HUF millions (B) (B-A) (B/A-1)
Security products and solutions 1,017 2,494 1,477 145.23%
Card production and personalization 815 859 44 5.40%
Form production and personalization, o
data processing 9169 9.841 672 733%
Traditional printing products o] 77 68 755.56%
Other 649 1,003 354 54.55%
Total export sales 11,659 14,274 2,615 22.43%
1 42.51% 35.11%
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higher in the base period.

s uhless otherwise indicated.

Description in ﬁgi?ﬁ;;g‘m) in 53i1m%|1i;ss4(3) C(I:sa-r}ge C}(];/r/‘ﬂi)%

Net sales 27,424 40,658 13,234 48.26%

Capitalized value of assets produced 740 322 (418) -56.49%

Material expenses 18,749 24,456 5,098 2719%

Personnel expenses 6,876 9576 2,700 39.27%

Depreciation 1,498 1,712 214 14.29%

Other expenses / (revenues) (457) 284 1,350 -295.40 %
Operating income 1,498 4,952 3.454 230.57%
Net profit 785 3,607 2,822 350.49%
EBITDA 2,006 6,664 3,668 122.43%
EBITDA margin (%) 10,92% 16.39%

" Net sales totalled HUF 40,658 million in 2021, which is HUF 13,234 (48%) million increase
- compared to the figure for the same period of last year.

 EBITDA amounted to HUF 6,664 million due to the change in operating income and deprecia-
* tion, which represents an increase of HUF 3,668 million compared to previous period's EBITDA.
. Therefore EBITDA margin is 16%. Net income came to HUF 3,607 million in 2021, which is 359 %




FINANCIAL SITUATION OF ANY GROUP IN TH
2020 AND 2021
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FY 2020
E= Non-current assets 11,300,981 11284866
B Total assets 22,977.410 23,161,155
B Shareholders' equity 8,490,282 10,441,674

The Company had total assets of HUF 23,161 million on 31 December 2021, which mcreased by HUF 184\
million compared to the previous year-end.

The Company had non-current assets of HUF 11,285 million on 31 December 2021, which decreased
by HUF 16 million compared to the previous year-end.

CHANGES IN EQUITY

Issued Capital Retained Treasury

Capital Reserve Earnings Shares Total

In HUF millions

1 January 2020 1,450 251 4,988 (455) 6233
Dividend 0 0 &) 0 7)
Profit for the year 0 0 785 0 785
31 December 2020 1,450 251 5,766 (455) 7,011
1 January 2021 1,450 251 5,766 (455) 7,011
Dividend 0 0 (1,234) 0 (1,234)

Changes connected to Direct Services

transaction © ° 74)
Changee connected to Zipper Services o o (10)
transaction

Profit for the year 0 0 3,607

31 December 2021 1,450 251 8,054

All amounts in HUF thousands unless otherwise indicated.
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Independent Auditors’ Report
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This is a translation of the Hungarian Report
Independent Auditor's Report

To the Shareholders of ANY Security Printing Company Public Limited Company by
Shares

Report on the audit of the consolidated financial statements
Opinion

We have audited the 2021 consolidated financial statements of ANY Security
Printing Company Public Limited Company by Shares (“the Company”) and its
subsidiaries (altogether “the Group™) included in the accompanying digital file
(XHTML)!, which comprise the consolidated balance sheet as at 31 December 2021
- showing a balance sheet total of HUF 23,161,155 thousand and a total
comprehensive income for the year of HUF 3,988,737 thousand -, the related
consolidated profit and loss account, consolidated statement of changes in equity,
consolidated statement of cash flows for the year then ended and notes to the
consolidated financial statements, including a summary of significant accounting
policies.

In our opinion, the consolidated financial statements give a true and fair view of the
consolidated financial position of the Group as at 31 December 2021 and of its
consolidated financial performance and its consolidated cash flows for the financial
year then ended in accordance with International Financial Reporting Standards as
adopted by the EU ("EU IFRSs") and have been prepared, in all material respects, in
accordance with the supplementary requirements of Act C of 2000 on Accounting
("Hungarian Accounting Law") relevant for consolidated financial statements
prepared in accordance with EU IFRSs.

Basis for opinion

We conducted our audit in accordance with Hungarian National Auditing Standards
and with applicable laws and regulations in Hungary, including also Requlation (EU)
No. 537/2014 of the European Parliament and of the Council of 16 April 2014 on
specific requirements regarding statutory audit of public-interest entities
("Reqgulation (EU) No. 537/2014"). Our responsibilities under those standards are
further described in the “Auditor’s responsibilities for the audit of the consolidated
financial statements” section of our report.

We are independent of the Group in accordance with the applicable ethical
requirements according to relevant laws in effect in Hungary and the policy of the
Chamber of Hungarian Auditors on the ethical rules and disciplinary proceedings
and, concerning matters not requlated by any of these, with the International Ethics

! Digital identification of the above referred 529900YYR637SPJ0JR59-2021-12-31-
hu.xhtml consolidated financial statements using SHA 256 HASH algorithm is:
06B376910C6584C5678CE284DAF689B02BD3DDOCF386E569A0CD6B236A0E7ALE
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Standards Board of Accountants’ (IESBA) International Code of Ethics for
Professional Accountants (including International Independence Standards) (IESBA
Code), and we have fulfilled our other ethical responsibilities in accordance with
these requirements.

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

Key audit matters

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

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

Valuation of Goodwill

The Group's goodwill represents
HUF 335,857 thousand as of 31 December
2021, which is approximately 1.5 % of total
assets. Valuation of goodwill relies on
judgmental assumptions and inputs, such as
the determination of discount rate or the
subsidiaries’ growth rate of future profits.
Management annually assesses if goodwill is
impaired in accordance with EU IFRSs. This
is a key audit matter as significant
judgement is involved to determine if the
goodwill is impaired.

Our audit procedures included, among
others, involving specialists who assisted
us in evaluation of assumptions and
methodologies used by the Group to
assess whether goodwill is impaired. We
assessed the accuracy of key inputs used
in the model, such as management's
primary cash-flow assumptions, the
applied discount- and growth rates. We
reconciled the model to the approved
business plan of the subsidiaries and also
assessed historical accuracy of
management's  estimates. With the
involvement of specialists, we assessed
the judgmental assumptions and inputs,
such as the discount rate or the
subsidiaries’ growth rate of future profits.
We assessed the compliance of the
valuation method with EU IFRSs and the
consistency of application compared to
the prior year. We assessed the adequacy
of the Group's disclosures about goodwill
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in accordance with EU IFRSs including
information how the impairment is
evaluated by the Group.

The Group's accounting policy and
disclosures about its goodwill and related
impairment are included in Notes 2
Significant accounting policies - Goodwill
and 9 Goodwill to the consolidated
financial statements.

Other matters

Management is responsible for the presentation of the consolidated financial
statements in the format that complies with the Articles 3 and 4 of Commission (EU)
Regulation 2019/815 of 17 December 2018 (“ESEF Regulation™). The scope of our
audit was the human-readable content of the electronically identified digital file,
which contains the consolidated financial statements. The scope of our audit did not
include to review and consequently we do not report on whether the digitalized
information complies, in all material respect, with the requirements of ESEF
Regulation.

Other information

Other information consists of the 2021 consolidated business report of the Group,
which we obtained prior to the date of this auditor’s report, and the Annual Report
of the Group, which is expected to be made available to us after the date of this
auditor’s report. Management is responsible for the other information, including
preparation of the consolidated business report in accordance with the Hungarian
Accounting Law and other relevant legal requirements, if any. Our opinion on the
consolidated financial statements does not cover the other information.

In connection with our audit of the consolidated financial statements, our
responsibility is to read the other information and, in doing so, consider whether 1)
the other information is materially inconsistent with the consolidated financial
statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated and 2) the consolidated business report has been prepared in
accordance with the Hungarian Accounting Law and other relevant legal
requirements, if any.

Our opinion on the consolidated business report should include the information
required according to Subsections (2) e) and f) of Section 95/B of the Hungarian
Accounting Law and we are required to confirm also whether the information
prescribed in Subsections (2) a)-d) and g)-h) of Section 95/B of the Hungarian
Accounting Law have been made available and whether the consolidated business
report includes the non-financial statement as required by Subsection (5) of Section
134 of the Hungarian Accounting Law.
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In our opinion, the consolidated business report of the Group, including the
information required according to Subsections (2) e) and f) of Section 95/B of the
Hungarian Accounting La for 2021 is consistent, in all material respects, with the
2021 consolidated financial statements of the Group and the relevant requirements
of the Hungarian Accounting Law.

Since no other legal regulations prescribe for the Group further requirements as to
the content with regard to its consolidated business report, we do not express
opinion in this regard.

We also confirm that the Group have made available the information required
according to Subsections (2) a)-d) and g)-h) of Section 95/B of the Hungarian
Accounting Law and that the consolidated business report includes the non-financial
statement as required by Subsection (5) of Section 134 of the Hungarian Accounting
Law.

Further to the above, based on the knowledge we have obtained about the Group
and its environment in the course of the audit we are required to report whether we
have identified any material misstatement in the other information, and if so, the
nature of the misstatement in question. We have nothing to report in this regard.

When we read the Annual Report of the Group, if we conclude that there is a material
misstatement therein, we are required to communicate the matter to those charged
with governance.

Responsibilities of management and those charged with governance for the
consolidated financial statements

Management is responsible for the preparation and fair presentation of the
consolidated financial statements in accordance with the EU IFRSs and for the
preparation in accordance with the supplementary requirements of the Hungarian
Accounting Law relevant for consolidated financial statements prepared in
accordance with EU IFRSs, and for such internal control as management determines
is necessary to enable the preparation of consolidated financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for
assessing the Group's ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Group or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group's financial
reporting process.
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Auditor’s responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated
financial statements, as a whole, are free from material misstatement, whether due
to fraud or error, and to issue an auditor’'s report that includes our opinion.
Reasonable assurance is a high level of assurance but is not a guarantee that an audit
conducted in accordance with Hungarian National Auditing Standards and with
applicable laws and regulations in Hungary, including also Regulation (EU) No.
537/2014 will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions
of users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with Hungarian National Auditing Standards and
with applicable laws and regulations in Hungary, including also Regulation (EU) No.
537/2014, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the consolidated
financial statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

» Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances but not for
the purpose of expressing an opinion on the effectiveness of the Group's
internal control.

» Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by
management.

» Conclude on the appropriateness of management’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast
significant doubt on the Group's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention
in our auditor’s report to the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Group
to cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the consolidated
financial statements, including the disclosures, and whether the consolidated
financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.
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» Obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business activities within the Group to express
an opinion on the consolidated financial statements. We are responsible for
the direction, supervision and performance of the group audit. We remain
solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our
audit.

We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, actions taken to
eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, we determine
those matters that were of most significance in the audit of the consolidated financial
statements of the current period and are therefore the key audit matters.

Report on other legal and regulatory requirements

Reporting requirements on content of auditor’s report in compliance with Regulation
(EU) No. 537/2014:

Appointment and Approval of Auditor

We were appointed as the statutory auditor of ANY Security Printing Company Public
Limited Company by Shares by the Board of Directors on behalf of the General
Assembly of Shareholders of the Company on 19 April 2022. Total uninterrupted
engagement period, including previous renewals (extension of the period for which
we were originally appointed) and reappointments for the statutory auditor, has
lasted for 5 (five) years.

Consistency with Additional Report to Audit Committee

Our audit opinion on the consolidated financial statements expressed herein is
consistent with the additional report to the audit committee of the Company, which
we issued in accordance with Article 11 of the Regulation (EU) No. 537/2014 on the
same date as the date of this report.

Non-audit Services

We declare that no prohibited non-audit services referred to in Article 5 (1) of
Regulation (EU) No. 537/2014 were provided by us to the Company and its
controlled undertakings and we remained independent from the Group in conducting
the audit.
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In addition to statutory audit services and services disclosed in the consolidated
business report and in the consolidated financial statements, no other services were
provided by us to the Company and its controlled undertakings.

The engagement part,ner on the audit resulting in this independent auditor’s report
is Bartha Zsuzsanna Eva.

Budapest, 10 March 2022

(The original Hungarian version has been signed.)

Bartha Zsuzsanna Eva Bartha Zsuzsanna Eva
Engagement Partner Registered auditor
Ernst & Young Kft. Chamber membership No.: 005268

1132 Budapest, Vaci ut 20.
Registration No. 001165




Consolidated Statement of Financial Position
as at 31 Dec. 2021 and 31 Dec. 2020

In HUF thousands

Notes

31 December

31 December

2021 2020

Current assets
Cash and bank 3 1,297,507 2,330,336
Accounts receivables 4 5,683,056 4,248,185
Inventories 5 3,278,612 4,008,340
(without Curtent tax recoivablgy 6 1536.437 937780
Current tax receivables 6 80,677 151,788
Total current assets 11,876,289 11,676,429
Non-current assets
Property, plant and equipment 7 0,884,215 0,748,338
Right of use 8 1,054,572 1,205,983
Goodwill 9 335.857 335.857
Intangibles 10 - 089
Other assets 10,222 0,814
Total non-current assets 11,284,866 11,300,081
Total assets 23,161,155 22,977,410
Current liabilities
Trade accounts payables 3,184,623 3,658,081

Short term part of lease liabilities 23 350,248 463,025
(without carrent to labilties) 1 1543265 2020720
Current tax liabilities 11 1,250,925 520,237
Short term loans 12 2,315,408 2,507,501
Total current liabilities 8,653,469 9,169,564
Long term liabilities

Deferred tax liability 19 668,993 308,817

Long term part of lease liabilities 23 287,721 432,373

Long term loans 12 3,087,534 4,477.903

Other long term liabilities 21,764 8,471
Total long term liabilities 4,066,012 5,317,564
Shareholders’ equity
Share capital 13 1,449,876 1,449,876
Capital reserve 250,686 250,686
Retained earnings 15 8,054,043 5,765,633
Treasury shares 14 (455,048) (455,048)
Other comprehensive income 20 04,107 122,827
Total owners' equity 9,393,664 7.133,974
Non controlling interest 15 1,048,010 1,356,308
Total shareholders’ equity 10,441,674 8,490,282
Total liabilities and shareholders’ equity 23,161,155 22,977,410

All amounts in HUF thousands unless otherwise indicated.




Consolidated Statement of Comprehensive
Income as at 31 Dec. 2021 and 31 Dec. 2020

In HUF thousands Notes FY 2021 FY 2020

Net sales 16 40,657,532 27,424,022
Cost of sales 18 (26,730,445) (20,287,271)
Gross profit 13,927,087 7,136,751
Selling general and administration 18 (8,711,659) (6,096,251)
Gain on sale of fixed assets 8,603 64,382
Foreign currency (loss) / gain 35584 47,634
Other expense, net 17 (806,513) 345197
Operating income 4,453,102 1,497,713
Interest income 13,627 4,252
Interest expense (83,862) (149,432)
Gains on sales of investments 27 498,781 -
Profit before tax and non-controlling interest 4,881,648 1,352,533
Deferred tax income / (expense) 19 (270,176) (56,594)
Income tax expense 19 (639,407) (284,049)
Total tax expense (909,583) (340,643)
Profit after tax 3,972,065 1,011,890
Other comprehensive income for the year 20 16,672 259,011

out of which: effect of revaluation based on IAS 21 16,672 203,510

out of which: fair value effect of derivative financial liability - 55,501
Total comprehensive income for the year 3,088,737 1,270,901
Profit after tax attributable to

Shareholders of the Company 3,606,617 784,778

Non controlling interests 365,448 227112
Other comprehensive income attributable to

Shareholders of the Company 8,012 162,920

Non controlling interests 7,760 06,001
Earnings per share (EPS):

Basic (HUF per share) 21 251 55

Fully diluted (HUF per share) 21 251 55
Dividend per share paid (DPS) 86 -

All amounts in HUF thousands unless otherwise indicated.




Consolidated Statement of Changes in
Shareholders’ Equity as at 31 Dec. 2021
and 31 Dec. 2020

Issued Capital Retained Treasur Other com- Non
In HUF thousands . p . Y prehensive controlling Total
Capital Reserve Earnings Shares .
income Interest
1 January 2020 1,449,876 250,686 4,987,621  (455,048) (40,092) 1,105,487 7,298,530
Dividend paid
(after FY 2010) B - (6.767) - - - (6,767)
Dividend paid to
minority shareholders - - - - - (72.383) (72,383)
(after FY 2019 income)
Profit after tax attributable
to non-controlling interests B B B B - 227112 227112
Effect of revaluation based
on IAS 21 - - - - 107,419 06,001 203,510
Profit after tax attributable
to owners of the Company B B 784.778 - - - 784.778
Other comprehensive
income attributable to - - - - 55,501 - 55,501
owners of the Company
31 December 2020 1,449,876 250,686 5,765,633  (455,048) 122,828 1,356,307 8,490,282
Dividend paid - - (1,233,586) - - - (1,233.586)

(after FY 2020)

Dividend paid to
minority shareholders - - - - - (218,791) (218,791)
(after FY 2020 income)

Profit after tax attributable

to non-controlling interests B B B B - 366,448 365,448
Effect of luation based

onechSoZ;eva uation base ~ ~ ~ ~ 8.012 2760 16672
Changes connected to

Directhervices transaction - - (74,220) - (37.633) (336.314) (448.167)
Changes connected to

?CFEE) iﬂfﬁ{ﬁgﬁiﬁgﬂ; - - (10,400) - - (126,400) (136,800)
in ownership control)

Profit after tax attributable

to owners of the Company - - 3.606.617 - - - 3,606,617
31 December 2021 1,449,876 250,686 8,054,043 (455,048) 94,107 1,048,010 10,441,674

All amounts in HUF thousands unless otherwise indicated.




Consolidated Statement of Cash-flow
as at 31 Dec. 2021 and 31 Dec. 2020

In HUF thousands Notes FY 2021 FY 2020

Cash flows from operating activities

Profit before tax and non-controlling interest 4,881,648 1352533
of which foreign currency (loss) / gain 30,867 47,634
Depreciation cost of fixed assets 7 1,710,561 1,486,487
Amortization cost of intangibles 10 989 11,863
Egﬁiggﬁgﬁ:sggire‘gf;e;ences on the line of the other (16.822) 162.919
Changes in provisions 17 650,003 36,030
Gain on sale of property plant and equipment (8,603) (64,382)
(Gains) / losses on sale of investments 27 (498,781) -
Interest expense 83,862 149,432
Interest income (13,627) (4,252)
Operating cash-flow before working capital changes 6,789,320 3,130,630
Changes in accounts receivable and other current assets 4,6 (1,559,440) 353,287
Changes in inventories 5 79,850 (1,084,564)
Changes in accounts payables, provision and accruals 11 (206,758) 201,431
Cash provided by operations 5,102,972 2,600,784
Interest income (84,036) (145,795)
Interest expense (32,516) (3,706)
Taxes paid, net 19 (624,502) (293.667)
Net cash provided by operating activities 4,361,918 2,157,616
Cash flows from investing activities
Purchase of property, plant and equipment 7 (1,413,510) (1,720,718)
Proceeds on sale of property, plant and equipment 8,603 64,382
Proceeds on sale of investments 27 877,028 -
Purchase of investments 27 (668,160) -
Changes in loans to employees (408) 1,128
Net cash flow used in investing activities (1,196,447) (1,655,208)
Cash flows from financing activities
Non controlling interest changes (852,304) 23,709
Changes in short term loans 12 (192,003) (2,388,191)
Increase in long term debt 12 - 4,469,440
Repayment of long term debts 12 (1,390.369) (1,037.207)
Repayment of lease liabilities 23 (529,948) (519,723)
Dividend paid (1,233.586) (6,767)
Net cash flow used in financing activities (4,198,300) 541,261
Changes in cash and cash equivalents (1,032,829) 1,043,669
Cash and cash equivalents at beginning of period 2,330,336 1,286,667
Cash and cash equivalents at end of the period 3 1,297,507 2,330,336

All amounts in HUF thousands unless otherwise indicated.




Supplementary Notes to the
Consolidated Financial Statements
31 December 2021

1 GENERAL

ANY Security Printing Company Public Limited Company by Shares (ANY PLC or the Company) is a limit-
ed liability company incorporated under the laws of the Republic of Hungary. The Company operated as
a State enterprise until 1092 when it was transformed into a limited liability company (Rt.). The Company's
registered office is located at Halom u. 5, Budapest, District 10. The Company's webpage: www.any.hu.

The persons authorized to represent the Company, and to sign the annual report: Gabor Zsamboki, CEO
(Address: 1028 Budapest, Csokonai utca 22). The person responsible for the accounting services registered
in IFRS: Tamas Karako, CFO (Address: 1112 Budapest, Orség u. 9/B). The auditor of the Company Ernst &
Young Konywvizsgalo Kft. (Address: 1132 Budapest, Vaci Ut 20), registered statutory auditor: Zsuzsanna
Bartha (MKVK: 005268) (Address: 5000 Oroshaza, Rakoczi Ut 25.). The audit fee in 2021 is HUF 19.9 million.

As of 31 December 2021 and 2020 - based on the Company's share book - the following owners have
more than 5% voting right or the following groups of investors own the Company:

FY 2021 FY 2020

Voting right Ownership Voting right Ownership
(%) (%) (%) (%)
' ______________________________________________|
Owners above 5% share

Investor

EG CAPITAL LLC () 11.98% 11.62% 11.98% 11.62%
DIGITAL FOREST LLC (") 6.97% 6.76% 6.97% 6.76%
AEGON ALFA SZARMAZTATOTT ALAP 9.50% 9.21% 6.27% 6.08%
Owners below 5% share

Domestic Institutional Investors 29.17% 28.28% 29.81% 28.90%
Foreign Institutional Investors 10.74% 10.40% 12.08% 11.71%
Foreign Individual Investors 0.50% 0.49% 0.43% 0.42%
Domestic Individual Investors 27.58% 26.75% 28.79% 27.92%
Management, employees 2.51% 2.44% 2.45% 237%
Treasury shares 0.00% 3.03% 0.00% 3.03%
Other 1.05% 1.02% 1.22% 1.18%

() The Chairman of the Board of Directors of ANY Security Printing Company PLC as owner of EG Capital LLC has a further indirect ownership
through Fortunarum Kft.

(") Based on the AGM of 31 March 2014 the Tamas Erdés has been elected as a member of the Board of Directors of ANY Security Printing
Company PLC has indirect ownership.

All amounts in HUF thousands unless otherwise indicated.




ANY PLC produces security products and solutions (tax stamps, stickers with security elements), plastic
and paper cards (document cards, bank and telephone cards as well as commercial cards), personalized
business and administration forms, as well as conventional printing products.

The consolidated subsidiaries of the Group at 31 December 2021 and at 31 December 2020 are as follows:

FY 2021 FY 2020

Place of company Share of Voting Share of Voting  Classifica-

Name of the Company registrati(?n and Equity ownership right' ownership right! tion?
operation
Specimen Zrt. Hungary HUF 100,000,000  100.00%  100.00%  100.00%  100.00% L
Techno-Progress Kft. Hungary HUF 5,000,000 100.00% 100.00%  100.00%  100.00% L
ANY Ingatlanhasznosito Kft. Hungary HUF 3,000,000 100.00% 100.00%  100.00%  100.00% L
Zipper Services SRL () Romania RON 2,060,310 60.00% 60.00% 50.00% 50.00% L
Tipo Direct Serv SRL () Republic of Moldova 30.308 MDL 60.00% 60.00% 50.00% 50.00% L
Direct Services OOD (™) Bulgaria BGN 570,000 0.00% 0.00% 50.00% 50.00% L
Slovak Direct SRO Slovakia EUR 63,065 100.00%  100.00% 100.00% 100.00% L

1 Voting rights that entitle the holder to participate in decision making at the general meeting of the company included in consolidation.

2 Fully controlled subsidiaries (L); Joint ventures (K); Associated undertakings (T)

(") Classification as subsidiary is the result of the co-operational agreement signed by the co-owner of the Company until 30 December 2021. From
31 December 2021 Zipper Service SRL is subsidiary based on ownership as well. Direct Services was consolidated based on the previous agree-
ment until 31 July 2021.

(") ANY Plc. purchased 50% share quota in Zipper Services SRL previously owned by Tipo Offset SRL in value of EUR 1.8 million on 13 December
2021, of which 40% share quota in value of EUR 1.44 million was sold to the general director of Zipper Services SRL, so the parent company has
60% ownership in Zipper Services SRL as at 31 December 2021.

(") ANY Plc. sold its 50% ownership stake in Direct Services OOD to the co-owner Power Solutions OOD on 29 July 2021. The consideration re-
ceived was EUR 2 million. The consideration received is deducted by the value of net assets derecognised, which resulted in HUF 499 million gain
on gains on sale of investments line.

ESEF data
LEl code of the parent company 529900YYR637SPJOJR59
The parent company's name ANY Security Printing Company Plc.
Headquarter of the parent company Hungary
Legal form of the parent company Public Limited Company
The country in which the parent company is registered Hungary
Address of the registered office of the parent company H-1102, Budapest, Halom street 5., Hungary
The main place of business H-1102, Budapest, Halom street 5., Hungary

ANY PLC produces security products and solutions (tax
stamps, stickers with security elements), plastic and paper

Presentation of the main activities of the Group cards (document cards, bank and telephone cards as well as
commercial cards), personalized business and administration
forms, as well as conventional printing products.

All amounts in HUF thousands unless otherwise indicated.




2 SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation

The consolidated financial statements have been prepared in accordance with International Financial
Reporting Standards as adopted by the European Union (the "EU"). The Parent Company, ANY Security
Printing company Plc. prepares its separate financial statements in accordance with International Financial
Reporting Standards from 1 January 2017. Its domestic subsidiaries prepare their financial statements in
accordance with Hungarian Accounting Law, while foreign subsidiaries prepare their financial statements
according to accounting principles generally accepted in their own countries, that are adjusted in accord-
ance with IFRS from the consolidation package through the consolidation process.

The consolidated financial statements are mainly prepared due to the regulations related to listed compa-
nies based on the accounting act, so it contains reclassifications and adjustments through which it com-
plies with IFRS.

IFRS as adopted by the EU do not currently differ from IFRS as issued by the International Accounting
Standards Board (IASB), except for portfolio hedge accounting under IAS 39 which has not been approved
by the EU. The Company does not have any transactions which would qualify as a portfolio hedge.

The reporting currency of the Group is the Hungarian Forint ("HUF").

The consolidated financial statements have been prepared on the historical cost basis except for certain
properties and financial instruments that are measured at revalued amounts or fair values, as explained in
the accounting policies below. Historical cost is generally based on the fair value of the consideration given
in exchange for assets. The principal accounting policies are set out below.

Financial Statements are prepared based on the assumption of going concern of the activity of the Group
in the foreseeable future.

Basis of consolidation

The consolidated financial statements include the financial statements of ANY PLC and its subsidiaries
after elimination of all intercompany transactions and balances, including unrealized intercompany profits.
Subsidiaries are those companies in which one company of the Group has control over the subsidiary, so
the company is exposed, or has rights, to variable returns from its involvement with the subsidiary and has
the ability to effect those returns through its power over the subsidiary.

On acquisition, the assets and liabilities of a subsidiary are measured in the consolidated statements at their
fair values at the date of acquisition. The interest of minority shareholders is stated at the minority's propor-
tion of the fair values of the assets and liabilities recognized. Goodwill arising on consolidation represents
the excess of the cost of acquisition over the Group's interest in the fair value of the identifiable net assets
of a subsidiary at the date of acquisition. Goodwill is included as intangible in the balance sheet, to which
impairment loss is calculated, if necessary. For the purpose of impairment test, the value of goodwill is allo-
cated to those Cash Generating Units (hereinafter: CGU) of the Group that probably will have positive effects
from the synergies. Those CGU-s, to which goodwill is allocated are subject to goodwill impairment test
annually or more often if circumstances indicate any loss in the value of the Unit. If the book value of the
goodwill is higher than the fair value of the CGU, impairment loss is accounted on the goodwill. The impair-
ment loss decreases mainly the value of the goodwill allocated on the CGU, then the remaining amount
decreases the net book value of the CGU's other assets, in proportion of the book value of the assets.




The goodwill impairment loss once accounted cannot be reversed in the future. On disposal of a subsidiary
the attributable amount of goodwill is included in the determination of the profit or loss on disposal. The
goodwill impairment calculation is based upon companies' budgets containing more financial years. Pres-
ent value of net sales and earnings before interest, tax and depreciation are calculated to the date of year
end, using the companies’ expected net sales and earnings before interest, tax and depreciation ratio as a
discount factor. Thus enterprise values are calculated by using the enterprise value based on the market
share price effective on the date of preparing the financial statements and net sales ratio and by using the
enterprise value based on the market share price effective on the date of preparing the financial statements
and earnings before interest, tax and depreciation ratio of ANY Security Printing Company Plc as a listed
company operating in the same sector, which are assessed by the Group in proportion of the ownership
regarding the proportional equity and accounted goodwill of the given subsidiary.

The results of subsidiaries acquired or disposed during the year are included in the consolidated income
statement from the effective date of acquisition or up to the effective date of disposal, as appropriate.

The transactions between the associated enterprises, including unrealized gains and losses as well as
realized intra-group gains, were eliminated during consolidation.

The equity and net income attributable to minority interests are shown as separate items in the consolidat-
ed financial statements.

Cash and cash equivalents

Cash and cash equivalents include cash at bank in hand, balances of bank accounts and short-term de-
posits with an original maturity of three months or less and the risk of their impairment is not significant.

Consolidated statement of cash flows

For the cash flow statement the Cash and cash equivalents include cash and the value of bank deposits,
as well as other short term (a term of three months or less at the time of their purchase) liquid investments,
which may be immediately exchanged for the amount indicated on them, and their conversion does not
come with the risk of a change in their value. Statement of cash-flow is prepared based upon the indirect
cash-flow method.

Inventory

Inventory is stated at the lower of cost or net realizable value after making impairment for any obsolete or
slow moving items. Cost is determined at standard cost adjusted to actual purchase price at period end.
For purchased inventories cost comprises purchase price, possible additional customs, delivery costs,
non-refundable taxes and any other costs related to acquiring the inventory. For finished goods and work
in progress, cost comprises direct materials, direct labour and an appropriate allocation of manufacturing
fixed and variable overheads.

Inventory impairment is calculated on obsolete or slow moving stocks item by item after judgement of the
inventory item based on its physical status and future usage and selling opportunities. Full impairment is
raised on inventories of which future usage and selling opportunities based on the unique debtors related
characteristics of the inventories after the expiration of the contract or in lack of further orders are not prob-
able. In case of inventories not connected directly to debtors, impairment on inventory is posted, if there
was no consumption or sale in that item for a longer period before balance sheet day, based on individual
assessment in this case as well. Furthermore the Group accounts impairment for inventories where cost
of inventory is higher than the possible future net realizable value at a level until the net realizable value.




Furthermore raises the Group full impairment on inventories that are falling out of production during the
different technological processes, checked but proved to be not sufficient quality, and which were moved
to scrap inventory location during the year, but have not been scrapped yet.

Property, plant and equipment

Property, plant and equipment are stated at cost less accumulated depreciation. Freehold land is not de-
preciated. Depreciation is provided using the straight-line method at rates calculated to write off the cost

of the asset over its expected economic useful life. The estimated useful life and amortisation method are
reviewed at the end of each reporting period, with the effect of any changes in estimate being accounted
for on a prospective basis. The rates used are as follows:

Buildings 2% to 5%
Machinery and equipment 14.5 to 33%

At each balance sheet date, the Group reviews the carrying amount of its tangible and intangible assets to
determine whether there is any indication in accordance with internal or external information that those as-
sets have suffered an impairment loss. If any such indication exists, the recoverable amount of the asset is
estimated in order to determine the amount of such an impairment loss (if any). If the recoverable amount
of an asset is estimated to be less than its carrying amount, the carrying amount of the asset is reduced to
its recoverable amount. Impairment loss is recognized as an expense immediately.

An item of property, plant and equipment is derecognised upon disposal or when no future economic
benefits are expected to arise from the continued use of the asset. Any gain or loss arising on the disposal
or retirement of an item of PPE is determined as the difference between the sales proceeds and the carry-
ing amount of the asset and is recognised in profit or loss.

Assets held under finance leases are depreciated over their expected useful lives on the same basis as
owned assets.

Right of use assets

The Group recognises its assets owned in connection with lease contracts as right of use assets from

1 January 2019 based on the regulations of IFRS 16. Based on these regulations all assets are classified as
right of use assets which are owned or controlled through lease contracts or long term rental contracts.

As there is no guaranteed residual value or lease payments due at the end of the contractual period, in the
lease contracts of the Group, initial value of right of use assets are equal to initial value of the lease liabil-
ities. The Group has three different classes of right of use assets. These are real estates, machineries and
equipments and vehicles and other equipments. Depreciation is calculated on right of use assets based on
IAS 16 through the entire life of the lease contracts and long term rental contracts applying the following
rates:

Buildings 10.0%-46%
Machinery and equipment 14.5%-33%
Vehicles 25.0%-33%




Intangible assets

Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated
amortisation and accumulated impairment losses. Amortisation is recognised on a straight-line basis over
their estimated useful lives. The estimated useful life and amortisation method are reviewed at the end of
each reporting period, with the effect of any changes in estimate being accounted for on a prospective
basis. Intangible assets with infinite useful lives that are acquired separately are carried at cost less accu-
mulated impairment losses. Amortization is provided at rates between 16.7% and 33% per year.

An item of intangible asset is derecognised upon disposal or when no future economic benefits are ex-
pected to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement
of an item of intangible asset is determined as the difference between the sales proceeds and the carrying
amount of the asset and is recognised in profit or loss.

Goodwiill

On acquisition, the assets and liabilities of a subsidiary are measured in the consolidated statements at
their fair values at the date of acquisition. The interest of minority shareholders is stated at the minority's
proportion of the fair values of the assets and liabilities recognized. Goodwill arising on consolidation rep-
resents the excess of the cost of acquisition over the Group's interest in the fair value of the identifiable net
assets of a subsidiary at the date of acquisition. Goodwill is included as intangible in the balance sheet, to
which impairment loss is calculated, if necessary. For the purpose of impairment test, the value of goodwiill
is allocated to those Cash Generating Units (hereinafter. CGU) of the Group that probably will have positive
effects from the synergies. Those CGU-s, to which goodwill is allocated are subject to goodwill impairment
test annually or more often if circumstances indicate any loss in the value of the Unit. If the book value of
the goodwill is higher than the fair value of the CGU, impairment loss is accounted on the goodwill. The
impairment loss decreases mainly the value of the goodwill allocated on the CGU, then the remaining
amount decreases the net book value of the CGU's other assets, in proportion of the book value of the as-
sets. The goodwill impairment loss once accounted cannot be reversed in the future. On disposal of a sub-
sidiary the attributable amount of goodwill is included in the determination of the profit or loss on disposal.
The goodwill impairment calculation is based upon companies’ budgets containing more financial years.
Present value of earnings before interest, tax and depreciation is calculated to the date of year end, using
the companies’ expected earnings before interest, tax and depreciation ratio as a discount factor. Thus en-
terprise values are adjusted by cash balance and net debt balance resulting in final enterprise value. This
final enterprise value is compared to the net book value of the goodwill.

Financial instruments

In order to define the category of financial assets, the Group defines whether the financial asset is a debt
instrument or an equity instrument. Debt instruments must be measured through fair value to profit and
loss statement, though when recognizing, the Group can decide that debt instruments not held for sale
can be measured through fair value to other comprehensive income. If the financial asset is a debt instru-
ment, the following has to be considered.

- Amortised cost - purpose is to have the contractual cash-flows, which contains only and only the princi-
ple part of the liability and the interests.

- Fair value through other comprehensive income (FVTOCI) - purpose is to held, which achieves its goal
by having contractual cash-flows and the sale of the financial instrument and the contractual conditions
of the financial asset contain in defined periods cash-flows only from principle part of the liability and
interests.




- Fair value through profit and loss statement (FVTPL) — which do not belong into neither of the above
mentioned categories, or when recognition were marked as FVTPL financial assets.

Financial liabilities must be measured at amortised cost, except for those, which must be measured FVTPL
or the Group chose to measure at fair value.

Financial liabilities and derivative products must be measured at FVTPL. When recognizing, the Group can
mark a financial liability to be measured at FVTPL irrevocably if:

- it ceases or significantly decreases a measurement inconsistency, or
- agroup of financial liabilities or a group of financial assets and liabilities are measured at fair value in
accordance with a documented risk or investment strategy.

Subsequent measurement

Subsequent measurement is based upon the category of the financial instrument.

Amortised cost

Amortised cost is the original historical cost of the financial asset or liability decreased by the principal
payments increased or decreased by the accumulated amortised cost of the difference between the orig-
inal historical cost and the maturity cost and decreased by the possible impairment costs or loss of value.
Effective rate of interest method should be used, interest has to be accounted in P&L.

Any difference in the fair value of the asset has to be accounted in the P&L when derecognizing or reclassi-
fying the liability.

Debt instruments measured FVTOCI

The asset must be measure at fair value. Interest income, impairment and foreign exchange differences
must be accounted in P&L (similar to amortised cost assets). Fair value differences must be accounted in
OCI. When derecognizing the asset, the previously accounted loss or gain must be reclassified to P&L.
When reclassifying or derecognizing the asset, the previously accounted fair value differences accumulat-
ed in equity must be reclassified to P&L in a way like the asset would have been measured by amortised
cost from initial recognition.

Equity instrument measured FVTOCI
Dividend can be recognised, if:

- the entity is eligible for that,
- economic benefits will flow to the entity and can be reliably measured.

Dividend has to be accounted in P&L, except when dividend is obviously partial return for the costs of the
investment, in which case it has to be accounted in OCI.

Fair value differences are accounted in OCI. Fair value differences accounted in OCl cannot be reclassified
to P&L later, even if the asset is impaired or sold.




Debt instruments measured FVTPL

Assets must be measured at fair value, and fair value differences must be accounted in P&L.

Fair value measurement

Based on market prices valid on the date of the statement of financial position without deducting trans-
action costs. If such cannot be found, then based upon market price of similar assets, or based upon the
cash-flows deriving from the net assets of the investment.

Impairment of financial assets

The Group analysed whether how much credit loss on trade receivables should be raised based on ex-
pected credit loss of IFRS 9, but found that as impairment on trade receivables posted to Statement on
Profit and Loss and Other Comprehensive Income (SPLOCI) has not reached even 0.01% of turnover for
several years now, does not calculate any impairment on trade receivables due to expected credit losses.
The Group has significant number of trade debtors with governmental background, and the Group also en-
sures the inflow of trade receivables in the form of advances or other payment guarantees. General credit
losses are not significant based on the Group's assessment, although based on individual trade debtors'
assessment the necessary impairment on trade receivables is accounted.

Derecognition of financial assets

The Group derecognises a financial asset only when the contractual rights to the cash flows from the asset
expire, or when it transfers the financial asset and substantially all the risks and rewards of ownership of
the asset to another entity. If the Group neither transfers nor retains substantially all the risks and rewards
of ownership and continues to control the transferred asset, the Group recognises its retained interest in
the asset and an associated liability for amounts it may have to pay. If the Group retains substantially all the
risks and rewards of ownership of a transferred financial asset, the Group continues to recognise the finan-
cial asset and also recognises a collateralised borrowing for the proceeds received.

Derivative financial instruments and hedge accounting
Initial recognition and subsequent measurement

The Group uses derivative financial instruments, such as interest rate swaps, to hedge its interest rate risks.
Such derivative financial instruments are initially recognised at fair value on the date on which a derivative
contract entered into and are subsequently remeasured at fair value. Derivative are carried as financial
assets when the fair value is positive and as financial liabilities when the fair value is negative. Any gain

or losses arises from changes in the fair value of derivatives are taken directly to profit or loss, except for
the effective portion of cash-flow hedges, which is recognised in OCI and later reclassified to profit or loss
when the hedge item effects profit or loss.

Taxation

The amount of company tax is based on the taxation obligation defined according to the law on corporate
income tax and dividend taxes, which is modified by the deferred tax.




Deferred taxes are calculated using the balance sheet liability method. Deferred taxes reflect the net tax
effects of temporary differences between the carrying amounts of assets and liabilities for financial re-
porting purposes and the amounts used for income tax purposes. Deferred tax assets and liabilities are
measured using the tax rates expected to apply to taxable income in the years in which those temporary
differences are expected to be realized or settled. The measurement of deferred tax liabilities and deferred
tax assets reflects the tax consequences that would follow from the manner in which the Group expects,
at the balance sheet date, to realize or settle the carrying amount of its assets and liabilities. The conditions
of netting deferred tax liabilities and deferred tax assets are met, as deferred tax arises only as deferred tax
assets and deferred tax liabilities under the legislation of Hungarian tax authorities.

Deferred tax assets are recognized only if it is probable that sufficient taxable profits will be available
against which the deferred tax assets can be utilized. At each balance sheet date, the Group re-assesses
unrecognized deferred tax assets and the carrying amount of deferred tax assets. The Group recognizes a
previously unrecognized deferred tax asset to the extent that it has become probable that future taxable
profit will allow the deferred tax asset to be recovered. The Group conversely reduces the carrying amount
of a deferred tax asset to the extent that it is no longer probable that sufficient taxable profit will be avail-
able to allow the benefit of part or that entire deferred tax asset to be utilized. The Company classifies the
local taxes and innovation contribution to corporate tax in profit and loss statement based on IAS 12 re-
quirement.

Treasury shares

Shares repurchased are included in shareholders' equity. Premiums and discounts arising on sale of treas-
ury shares, and differences on repurchase, are credited or debited to retained earnings.

Revenue recognition

Applying IFRS 15 is compulsory for all the Companies applying IFRS from 1 January 2018. IFRS 15 defines

a five step model to recognize revenue coming from the contracts with the clients, which - apart from a
few exceptions - irrespectively to the type of the transaction or the industry must be applied in all cases.
Rules of the standard must be applied for the sale of some non-financial assets as well, where such sale is
out of the standard business activity of the company. (E.g. sale of fixed assets or intangible assets.)

Revenue is recognized at the time goods are dispatched and services rendered by the Group, as this is the
point at which the significant risks and rewards of ownership of the goods and services are transferred to
the customer.

Revenue is measured at the fair value of the consideration received or receivable. Revenue is reduced for
estimated customer returns, rebates and other similar allowances.

Revenue is separated into five different product segment by the Group. The management considers these
product segments strategically important. These segments are monitored and these are the basis of eval-
uating the performance. However, classification of turnover by product segments do not mean that these
products can be produced in a clearly separable way in terms of assets and liabilities. According to this
preparation of segment reporting under IFRS 8 is not possible.




Revenue from contracts with customers

The Group is in the business of providing printing and security printing solution services. Revenue from
contracts with customers is recognised when control of the goods or services are transferred to the cus-
tomer at an amount that reflects the consideration to which the Group expects to be entitled in exchange
for those goods or services. The Group has generally concluded that it is the principal in its revenue ar-
rangements.

Revenue from sale of printing solutions is recognised at the point in time when control of the asset is
transferred to the customer, generally on delivery of the equipment at the customer's location. The normal
credit term is 30 days upon delivery.

The Group considers whether there are other promises in the contract that are separate performance obli-
gations to which a portion of the transaction price needs to be allocated (e.g., warranties, customer loyalty
points). In determining the transaction price for the sale of printing solutions, the Group considers the ef-
fects of variable consideration, existence of a significant financing component, noncash consideration, and
consideration payable to the customer (if any).

Variable consideration

If the consideration in a contract includes a variable amount, the Group estimates the amount of consid-
eration to which it will be entitled in exchange for transferring the goods to the customer. The variable
consideration is estimated at contract inception and constrained until it is highly probable that a significant
revenue reversal in the amount of cumulative revenue recognised will not occur when the associated un-
certainty with the variable consideration is subsequently resolved.

Rights of return

The Group uses the expected value method to estimate the variable consideration given the large num-
ber of contracts that have similar characteristics. The Group then applies the requirements on constraining
estimates of variable consideration in order to determine the amount of variable consideration that can be
included in the transaction price and recognised as revenue. A refund liability is recognised for the goods
that are expected to be returned (i.e, the amount not included in the transaction price). A right of return
asset (and corresponding adjustment to cost of sales) is also recognised for the right to recover the goods
from the customer.

Volume rebates

The Group applies either the most likely amount method or the expected value method to estimate the
variable consideration in the contract. The selected method that best predicts the amount of variable
consideration is primarily driven by the number of volume thresholds contained in the contract. The most
likely amount is used for those contracts with a single volume threshold, while the expected value meth-
od is used for those with more than one volume threshold. The Group then applies the requirements on
constraining estimates of variable consideration in order to determine the amount of variable consideration
that can be included in the transaction price and recognised as revenue. A refund liability is recognised for
the expected future rebates (i.e., the amount not included in the transaction price).

Significant financing component

The Group applies the practical expedient for short-term advances received from customers. That is, the
promised amount of consideration is not adjusted for the effects of a significant financing component if the
period between the transfer of the promised good or service and the payment is one year or less.




Non-cash consideration

The fair value of such non-cash consideration received from the customer is included in the transaction
price and measured when the Group obtains control of the equipment. The Group estimates the fair value
of the non-cash consideration by reference to its market price. If the fair value cannot be reasonably esti-
mated, the non-cash consideration is measured indirectly by reference to the stand-alone selling price of
the fire prevention equipment.

Contract balances

Trade receivables
A receivable is recognised if an amount of consideration that is unconditional is due from the customer
(ie., only the passage of time is required before payment of the consideration is due).

Contract liabilities

A contract liability is recognised if a payment is received or a payment is due (whichever is earlier) from

a customer before the Group transfers the related goods or services. Contract liabilities are recognised as
revenue when the Group performs under the contract (i.e., transfers control of the related goods or servic-
es to the customer).

Cost to obtain a contract

The Group pays sales commission to its employees for each contract that they obtain for sales of printing
solutions and services. The Group applies the optional practical expedient to immediately expense costs

to obtain a contract if the amortisation period of the asset that would have been recognised is one year or
less. As such, sales commissions are immediately recognised as an expense and included as part of em-
ployee benefits.

Dividend and interest revenue

Dividend revenue from investments is recognised when the shareholder's right to receive payment has
been established (provided that it is probable that the economic benefits will flow to the Group and the
amount of revenue can be measured reliably). (Dividend realized within the Group will be eliminated during
consolidation.)

Interest revenue is recognised when it is probable that the economic benefits will flow to the Group and
the amount of revenue can be measured reliably. Interest revenue is accrued on a time basis, by refer-
ence to the principal outstanding and at the effective interest rate applicable, which is the rate that exactly
discounts estimated future cash receipts through the expected life of the financial asset to that asset's net
carrying amount on initial recognition.

Leases

The Group recognises its lease liabilities based on IFRS 16 instead of previous regulation of IAS 17 from

1 January 2019. In accordance with that all liabilities are recognised as lease liabilities which are connected
to lease contracts or long term rental contracts. The Group measures its lease liabilities based upon the
present value of contractual net cash-flows, with credit interest rate available on the market for the Group
for similar periods using as a discount rate. The Group has no initial lease obligations, no dismantling or
removing costs, variable lease conditions and does not receive any lease incentives. The members of the
Group have no option to prolong the contracts neither in lease contracts nor in long term rental contracts,
though not even the lessor has the right to change the lease conditions during the lease period.




The Group has no small value leases, has no sub-lease contracts and has no sale-and-lease-back type
transactions.

Lease interest is calculated on lease liabilities with effective interest rate method, which is recognised in
the comprehensive profit and loss statement on the line interest expenditures.

Provisions

The Group is involved in a low number of ongoing legal disputes. Based upon historical experience and
expert reports, the Group assesses the developments in these cases, and the likelihood and the amount
of potential financial losses which are appropriately provided for. The Group recognises provision in case
when:

- an entity has a present obligation (legal or constructive) as a result of a past event;

- itis probable that an outflow of resources embodying economic benefits will be required to settle the
obligation; and

- areliable estimate can be made of the amount of the obligation.

Contingent liabilities acquired in a business combination

Contingent liabilities acquired in a business combination are initially measured at fair value at the acqui-
sition date. At the end of subsequent reporting periods, such contingent liabilities are measured at the
higher of the amount that would be recognised in accordance with IAS 37 Provisions, Contingent Liabilities
and Contingent Assets and the amount initially recognised less cumulative amortisation recognised in ac-
cordance with IFRS 15 Revenue.

Government grants

Assistance by the government in the form of transfers of resources to an entity in return for past or future
compliance with certain conditions relating to operating activities of the entity. Government grants are
mostly used by the Group to purchase assets, but in 2020 due to the COVID-19 pandemic also govern-
ment grants for covering losses were used. In case of purchasing assets the Group accounts government
grants based on income approach. Grants related to income should be recognised in the income state-
ment on a systematic basis that matches them with the related costs.

Earnings per share

Basic earnings per share data is calculated based on the weighted average number of shares outstanding
during the period excluding treasury held by the Company and employee shares. Fully diluted earnings
per share is calculated based on the weighted average number of shares outstanding as calculated for
basic earnings per share and as adjusted for giving effect to the assumed issuance of all potentially dilu-
tive securities. Net income is adjusted in the fully diluted earnings per share calculation for any income or
expense associated with the potentially dilutive securities.




Foreign currencies

In preparing the financial statements of the individual entities, transactions in currencies other than the
entity's functional currency (HUF) are recorded at the rates of exchange prevailing at the dates of the trans-
actions. At each balance sheet date, monetary items denominated in foreign currencies are retranslated at
the rates prevailing at the balance sheet date. Exchange differences are recognised in profit or loss in the
period in which they arise.

For the purpose of presenting consolidated financial statements, the assets and liabilities of the Group's
foreign operations are expressed in Currency Units using exchange rates prevailing at the balance sheet
date. Income and expense items are translated at the average exchange rates for the period.

From the foreign subsidiaries of the Group Zipper Services SR.L. prepares its financial statements in Ro-
manian Lei, Tipo Direct SERV SR.L. in Moldavian Lei, while Slovak Direct S.RO. prepares its financial state-
ment in EURO (presentational currency). The balances of foreign currency assets and liabilities of the
foreign subsidiaries of the Group are retranslated at the relevant MNB (National Bank of Hungary) foreign
exchange rate in the consolidated financial statements in the parent company’s presentational currency
(HUF), which is the functional currency of the Group at the same time. The details of the conversion have
been presented in table 27 Risk Management.

The effect of adopting new and revised International Financial Reporting
Standards effective from 1 January 2021

The following amendments to the existing standards and new interpretation issued by the International
Accounting Standards Board (IASB) and adopted by the EU are effective for the current reporting period:

- Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16 “Interest Rate Benchmark Reform”
- Phase 2 - adopted by EU on 13 January 2021 (effective for annual periods beginning on or after 1 Janu-
ary 2021)

- Amendments to IFRS 4 “Insurance Contracts” deferral of IFRS 9 - adopted by EU on 15 December
2020 (effective for annual periods beginning on or after 1 January 2021)

- Amendments to IFRS 16 “Leases” Covid-19 Related Rent Concessions beyond 30 June 2021 -
adopted by EU on 30 August 2021 (effective for annual periods beginning on or after 1 April 2021)

The adoption of these amendments to the existing standards has not led to any material changes in the
Group's financial statements.

New and revised Standards and Interpretations issued by IASB and adopted by
the EU but not yet effective

- Amendments to IFRS 3 “Business Combinations”; IAS 16 “Property, Plant and Equipment”; IAS 37
“Provisions, Contingent Liabilities and Contingent Assets” - Annual Improvements (effective for annu-
al periods beginning on or after 1 January 2022),

- IFRS 17 “Insurance Contracts” including amendments to IFRS 17 (effective for annual periods begin-
ning on or after 1 January 2023),

The adoption of these amendments to the existing standards and the new standards have not led to any
material changes in the Group's financial statements.




Standards and Interpretations issued by IASB but not yet adopted by the EU

At present, IFRS as adopted by the EU do not significantly differ from regulations adopted by the Inter-
national Accounting Standards Board (IASB) except for the following new standards, amendments to the
existing standards and new interpretation, which were not endorsed for use in EU as at [date of publication
of financial statements] (the effective dates stated below is for IFRS in full):

- Amendments to IAS 1 “Presentation of Financial Statements” - Classification of Liabilities as Current
or Non-Current (effective for annual periods beginning on or after 1 January 2023),

- Amendments to IAS 1 “Presentation of Financial Statements” and IFRS Practice Statement 2 - Dis-
closure of Accounting policies (effective for annual periods beginning on or after 1 January 2023),

- Amendments to IAS 8 “Accounting policies, Changes in Accounting Estimates and Errors” - Defini-
tion of Accounting Estimates (effective for annual periods beginning on or after 1 January 2023),

- Amendments to IAS 12 “Income Taxes” - Deferred Tax related to Assets and Liabilities arising from a
Single Transaction ((effective for annual periods beginning on or after 1 January 2023)

- Amendments to IFRS 17 “Insurance contracts” Initial Application of IFRS 17 and IFRS 9 - Comparative
Information (effective for annual periods beginning on or after 1 January 2023),

- Amendments to IFRS 10 “Consolidated Financial Statements” and IAS 28 “Investments in Associ-
ates and Joint Ventures” - Sale or Contribution of Assets between an Investor and its Associate or Joint
Venture and further amendments (effective date deferred indefinitely until the research project on the
equity method has been concluded),

- IFRS 14 “Regulatory Deferral Accounts” (effective for annual periods beginning on or after 1 January
2016) - the European Commission has decided not to launch the endorsement process of this interim
standard and to wait for the final standard.

The Group anticipates that the adoption of these new standards, amendments to the existing standards
and new interpretations will have no material impact on the financial statements of the Group in the period
of initial application.

Critical accounting judgements and estimates by applying the accounting policy

The process of preparing financial statements in accordance with International Financial Reporting
Standards requires the use of estimates and assumptions regarding the carrying amounts of assets and
liabilities presented in the consolidated financial statements and the Notes.

Critical assumptions by applying the accounting policy

The Management of the Group had certain assumptions when applying the accounting policy, that can
influence the carrying amounts of assets and liabilities presented in the consolidated financial statements
(@part from the impact of the estimates. presented at the next point). These assumptions are presented in
details in the Notes, but the most important ones are the following:

- The temporary differences calculated with deferred tax liabilities will reverse in the foreseeable future,
and the corporate tax rate is 9%, which is effective from 1 January 2017.

- The outcome of certain contingent liabilities.

- Zipper Services Srl, and TipoDirect Moldva Srl are subsidiaries of the Group because the Group owns a
60% ownership interest in these companies since 31 December 2021. Based on the contractual arrange-
ments between the Group and other investors, the Group also has the power to appoint and remove
the majority of the board of management of these companies that has the power to direct the relevant
activities of these companies. Therefore, the management of the Company concluded that the Group




had and has the practical ability to direct the relevant activities of these companies unilaterally and
hence the Group has control over these companies. Since 31 December 2021 the Group has majority
ownership as well beside control through arrangements.

- Direct Services OOD achievement was disclosed in the financial statements due to the mid-year quota
sales between the period 1 January 2021 and 31 July 2021,

Uncertainties in the estimates

The process of preparing consolidated financial statements in accordance with International Financial
Reporting Standards requires the use of estimates and assumptions regarding the carrying amounts of
assets and liabilities presented in the consolidated financial statements and the Notes. These estimates are
pased on the best knowledge of the Management, in spite of this actual results may differ from estimat-
ed amounts. These estimates are presented in details in the Notes, but the most important ones are the
following:

- Determining the fair value of Financial Instruments

- Determining the economic useful life of fixed assets

- Calculating the impairment loss on fixed assets and goodwill
- Calculating provisions

The effect of COVID-19 on the IFRS report

The Company assessed on 31 December 2021 the effects of the COVID-19 epidemic on the financial re-
ports prepared in accordance with IFRS, and found that although the epidemic affected the Printing Com-
pany’s operations, the effect of it on the report was not significant.

The Company assessed on 31 December 2021 whether it can continue its operation in the future under
going concern, and found that the majority of the measures taken in year 2020 and 2021 are set to ensure
this, therefore going concern is ensured in the year 2022, which is also supported by the continuous opera-
tions in the crisis situation, and the returning volume of orders in 2021. Production stayed continuous every
single day in the plants of ANY Plc, even during the announcements of emergencies in 2021. Based on

the above mentioned facts the Group does not consider significant changes even in case of a continuing
disease in 2022.

The Company evaluates goodwill based on future plans, calculates the value of goodwill by using the DCF
method. In the past years the Company calculated with excessively conservative growth and return rates,
therefore in the planning phase there were no changes because of the COVID-19 epidemic, however

in the upcoming years the planned values for subsidiaries were determined by taking the effects of the
COVID-19 epidemic into consideration.

The Company's leasing- and rent contracts were not modified by the consequences of the COVID-19 epi-
demic. The Company did not use its opportunities coming from the moratorium to ease its leasing or loan
payment obligations as at 31 December 2021.

The Ukrainian-Russian conflict

Apart from the global effect on the world economy of the Ukrainian-Russian conflict the Group does not

hold any investment neither in the Ukraine, nor in Russia, does not have any business partner neither in the
Ukraine, nor in Russia, so does not have direct relationship which could significantly influence the business
or operation or the IFRS financial statements of the Group.




3 CASH AND BANK

31 December 31 December

2021 2020
Cash and cash equivalents 1,297,507 2,330,336
Total cash and cash equivalents 1,297,507 2,330,336
31 December 31 December

2021 2020
Trade receivables 5,686,174 4,251,087
Allowance for doubtful debts (3,118) (2,902)
Total 5,683,056 4,248,185

The carrying value of trade receivables is fair value. Balance of trade debtors is HUF 5,683 million, which is
HUF 1,435 million (34%) higher than at the end of 2020.

Movement of the allowance in doubtful debts is broken down below:

31 December 31 December
2021 2020

|
Balance at the beginning of the year 2,902 4,403
Impairment losses recognised on receivables 1,438 3,262
Impairment losses reversed (1,222) (4,763)
Derecognition of receivables as uncollectable debt - -
Balance at the end of the year 3,118 2,902

All amounts in HUF thousands unless otherwise indicated.




5 INVENTORIES

31 December 31 December
2021 2020

Raw materials 2,439,544 1,953.995
Work in progress 1,349,298 1,478,048
Finished goods 1,016,004 737,639
Goods 42,402 148,807
Cumulated loss in value for inventories () (1,568,636) (310,149)
Total 3,278,612 4,008,340

(") Inventory impairment is calculated on stocks item by item after judgement of the inventory item based on its physical status and future usage
and selling opportunities. Increase in inventory impairment is due to the higher volume of technologically reasonable scrap inventories connected
to higher turnover, and to the impairment on inventories connected to projects which are based on business information will not continue. From
inventory impairment presented here HUF 871 million was accounted against other expenditures, while HUF 609 million was accounted against
material type expenditures, as remaining inventories connected to the technology.

The total amount of inventories is HUF 3,279 million, which decreased by HUF 730 million (18,2%) com-
pared to 31 December 2020. The amount of work in progress increased by HUF 129 million (8,7%), the
amount of goods decreased by HUF 106 million compared to the prior period.

6 OTHER CURRENT ASSETS AND PREPAYMENTS

31 December 31 December
2021 2020
Prepayments 218,622 245,568
Of which: revenue recognized but not invoiced 39,929 23,659
Of which: prepaid interest 78,748 32,605
Of which: rental fee of softwares 39,785 168,672
Guarantee receivables 357,480 216,348
Advances paid 339,858 311,045
Of which: advances paid for PP&E 325,050 299,495
Of which: other advances paid 14,808 11,550
Employee loans 3,680 58771
Other receivables 616,797 106,048
Of which: receivables due to sale of investment 371,952 -
Total other current assets and prepayments 1,536,437 937,780
31 December 31 December
2021 2020
VAT receivable 62,848 71,334
Other taxes receivable 16,397 64,117
Corporate income tax receivable 1,432 16,337
Total current tax receivables 80,677 151,788

Year-end balance of current tax receivables is HUF 71 million lower than in previous period, due to over-
payment of local income tax and corporate tax for the current year.

Interest in employees loans are the same for each employee, Hungarian prime rate + 5%.

All amounts in HUF thousands unless otherwise indicated.



7 PROPERTY, PLANT AND EQUIPMENT

Land and Machinery and Property Vehicles and other Capital

buildings equipment rights equipments projects Total
Cost:
1 January 2020 4,760,001 13,524,658 51,099 3,024,784 1,962,712 23,323,254
Capitalization 2,566,487 1,522,603 20,166 482,414 2,615,058 7,206,728
Disposals 2,616 770,560 20,146 37.859 4,065,267 4,896,448
Reclassification - (315,714) - (30,290) (499,461) (845,465)
31 December 2020 7,323,872 14,848,698 51,119 3,439,049 13,042 24,788,069
1 January 2021 7,323,872 14,848,698 51,119 3,439,049 13,042 24,788,069
Capitalization 739,007 1,019,957 - 426,533 2,435,437 4,620,934
Disposals - 1,063,035 - 40,335 2,028,220 3,131,590
Reclassification - 78,200 - (78,200) (344.214) (344,214)
31 December 2021 8,062,879 13,996,109 51,119 3,747,047 76,046 25,033,200
Accumulated depreciation:
1 January 2020 1,655,018 10,607,949 10,767 1,886,454 - 14,161,088
Charge for year 202,606 034,299 - 344,544 - 1,481,449
Disposals 22,575 531,307 - 48,924 - 602,806
31 December 2020 1,835,949 11,010,941 10,767 2,182,074 - 15,039,731
1 January 2021 1,835,949 11,010,941 10,767 2,182,074 - 15,039,731
Charge for year 325,086 1,053,506 - 331,969 - 1,710,561
Disposals - 665,397 - 35,010 - 701,307
31 December 2021 2,161,035 11,399,050 10,767 2,478,133 - 16,048,985
Net book value:
1 January 2020 3,104,083 2,916,709 40,332 1,138,330 1,062,712 9,162,166
31 December 2020 5,487,923 4,079,123 40,352 1,256,975 13,042 9,748,338
31 December 2021 5,901,844 2,597,059 40,352 1,268,914 74,046 9,884,215

Fair value of the PP&E exceeds book value, therefore no impairment loss was calculated. Frame mortgage
right is registered on the real estates of ANY Ingatlanhasznosito Kft., covering the risk of the loan of
ANY Nyrt.

All amounts in HUF thousands unless otherwise indicated.




8 RIGHT OF USE ASSETS

Rights of use movement table Property rights Machi.nery and Vehicle.s and other Total
(values in thousands of HUF) equipment equipments
Cost:
1 January 2020 133,500 1,057,920 255,253 1,446,673
Additions - 520,555 69,320 350,646
Disposals - 22,302 - 22,302
31 December 2020 133,500 1,556,173 324,573 2,014,246
1 January 2021 133,500 1,556,173 324 573 2,014,246
Additions - 320,415 - 320,415
Disposals - - - -
31 December 2021 133,500 1,876,588 324,573 2,334,661
Accumulated depreciation:
1 January 2020 61,615 256,646 06,754 415,015
Charge for year 61,616 248,155 83.478 393,249
31 December 2020 123,231 504,801 180,232 808,264
1 January 2021 123,231 504,801 180,232 808,264
Charge for year 10,269 380,443 72114 471,826
31 December 2021 133,500 894,243 252,346 1,280,090
Net book value:
1 January 2020 71,885 801,274 158,499 1,031,658
1 January 2021 10,269 1,051,372 144,341 1,205,983
31 December 2021 - 982,345 72,227 1,054,572
Right of use assets were increasing due to the increase of leased assets of ANY Nyrt.
9 GOODWILL
31 December 31 December
2021 2020
Zipper Services SRL. 276,231 276,231
Gyomai Kner Nyomda Zrt. 26,994 26,9904
Techno-Progress Kft. 20,509 20,509
Specimen Zrt. 12,123 12,123
Goodwill 335,857 335,857

The 5 five year term budgets used for the evaluation of the goodwill are reflecting the management's best
knowledge and information about the expected conditions of the financial environment. The expected net
sales revenue growth rate is between 4-6% based on the financial achievement and market conditions.

Discount rate used is 8%.

All amounts in HUF thousands unless otherwise indicated.




Cost

31 December 31 December
2021 2020
1
Balance at the beginning of the year 335.857 335,857
Balance at the end of the year 335,857 335,857

Accumulated impairment losses

At the end of the year the Group examined goodwill's remunerative value and recognized that there was
no need to account impairment losses on the goodwill. When evaluating the goodwill the Group uses 5
year plans and uses DCF method for EBITDA, which is adjusted by cash balance and net debt balance
resulting in final enterprise value. This final enterprise value is compared to the net book value of the good-
will.

10 INTANGIBLES

Research and

development costs Softwares Total intangibles

Historical cost:

1 January 2020 269,161 100,544 369,705
31 December 2020 269,161 100,544 369,705
1 January 2021 269,161 100,544 369,705
Additions - - -
31 December 2021 269,161 100,544 369 705
Accumulated amortisation:

1 January 2020 256,308 100,544 356,853
Amortisation 11,863 - 11,863
31 December 2020 268,172 100,544 368,716
1 January 2021 268,172 100,544 368,716
Amortisation 989 - 989
31 December 2021 269,161 100,544 369,705
Net book value

1 January 2020 12,852 - 12,852
31 December 2020 989 - 989

31 December 2021 - - -

All amounts in HUF thousands unless otherwise indicated.




11 OTHER PAYABLES TAX LIABILITIES,
GOVERNMENT GRANTS AND ACCRUALS

31 December 31 December
2021 2020

Accrued management bonuses 589,675 -
Other accruals 475,760 297,264
Of which: accrued creditors 56,707 68,656
Social security 233,895 118,558
Salaries and wages 180,573 174,755
Advance payments from customers’ 36,147 1148143
Other short term liabilities 27.215 282,000
Other payables and accruals 1,543,265 2,020,720

" Advance payment from customers contained last year the advances paid connected to the African system delivery.

31 December 31 December
2021 2020

]
VAT 576,015 274,363
Personal income tax 188,017 76,741
Social contribution 30,807 67,694
Other taxes 456,086 101,439
Total current tax liabilities 1,250,925 520,237

Total current tax liabilities, other payables and accruals amounts to HUF 2,794 million, which increased by
HUF 253 million compared to 31 December 2020.

Other accruals include the unresolved part of state aid as shown in the table below:

31 December 31 December
2021 2020
Opening balance of accrued government grant 259,739 -
Government grant received in current year - 762,025
Government grant posted to other income in current year 46,727 502,286
Closing balance of accrued government grant 213,012 259,739
Out of which long term part 166,285 213,012
Out of which short term part 46,727 46,727

From government grants received in 2020 HUF 502,286 thousands were connected to compensation of
costs, while HUF 259,739 thousands were connected to purchase of assets.

All amounts in HUF thousands unless otherwise indicated.




Government grants

Other revenues increased mainly due to the non-repayable government grant received in value of HUF
502 million in 2020. The application of ANY Security Printing Company Plc for HIPA (Nemzeti Befektete-

si Ugynokség Nonprofit Zrt) subsidy to increase of competitiveness (7/2021. VI.16. Decree of Ministry for
Foreign Affairs) was judged favourably in 2020. Applicants were eligible to subsidy for compensating the
losses occurred in connection with COVID-19 pandemic, where precondition was to make CAPEX invest-
ments in order to increase competitiveness until 30 June 2022 and to preserve the average number of em-
ployees. The value of undertaken investments is HUF 1,120,405 thousands, out of which incoming invoices
approved by the rules of application are in value of HUF 603,090 thousands, investment not yet accounted
on the balance sheet day is HUF 517,315 thousands. It is highly probable that the Company will meet the
covenant requirements as at 30 June 2022.

Gyomi Kner Nyomda Zrt. won government grant in PM/3935 subsidy project for purchasing innovative,
modern printing machine in 2020. The grant received was in amount of HUF 259,739 thousands in 2020,
out of which was accounted to SPLOCI in 2021 in value of HUF 46,727 thousands parallel to the deprecia-
tion charged to SPLOCI in connection to the assets purchased from the grant, so accrued balance of the
grant was HUF 213,012 thousands as at 31 December 2021.

12 SHORT TERM AND LONG TERM LOANS

31 December Increase Decrease 31 December
2020 2021
Bank overdraft of the Parent Company - - - -
Short term part of long term loan of Parent Company 1327161 3,102,305 2,435,646 1,903,820
Short term part of long term loan of subsidiaries 1,037,207 - 1,037,207 -
Other short term loans of subsidiaries 143,133 219,623 41,168 321,588
Total short term loans and overdrafts 2,507,501 3,321,028 3,514,021 2,315,408
Long term loan of Parent Company 4,174,506 885,552 2,194,483 2,865,575
Long term loan of subsidiary 303,397 - 81,438 221,059
All long-term loans 4 477 903 885 552 2275921 3087534
Total loans and borrowings 6,985,404 4,207,480 5,789,942 5,402,042

The Group has overdraft limit (market interest rate, based on 1 month BUBOR) in value of HUF 4.8 billion
from which HUF 0.3 billion is secured by mortgage and sales revenue assignment. Amount of the long
term loan taken during the purchase of ANY Ingatlanhasznosito Kft, that owns the real-estates was fully
repaid in 2021 from a loan taken by ANY Nyrt. in amount of HUF 1 billion.

Based on the overdraft limit contracts the available amount of overdraft can be used is HUF 4.8 billion. For
the long term loans mortgages of real estates and current assets were involved.

All amounts in HUF thousands unless otherwise indicated.




13 SHARE CAPITAL

Share capital (at par value, in HUF thousands) authorized, issued and outstanding at year-end:

31 December 2021 31 December 2020
Issued Treasury Issued Treasury
Registered shares 1,449,876 43.986 1,449,876 43.986
Total 1,449,876 43,986 1,449,876 43,986

The number of shares issued by the Company is 14,794,650 of which par value is HUF 98 per share.

14 TREASURY SHARES

Number of treasury shares held by the Company on 31 December 2021 is 448,842 which were purchased
at an average price of HUF 1,014 per share.

15 RETAINED EARNINGS, NON-CONTROLLING INTEREST

Retained earnings available for distribution are based on the unconsolidated financial statements of the
Company prepared in accordance with IFRS and related Hungarian Accounting and Civil Law. The amount
of the retained earnings in the Company's IFRS financial statement is HUF 8,054,043 thousands of which
not distributable HUF 3,203,615 thousands. Retained earnings available for distribution is HUF 4,850,428
thousands.

Non-controlling interest is a part of the Shareholders' equity, which belongs to the owners of the sub-
sidiaries other than the parent Company in the proportion of their ownership.

All amounts in HUF thousands unless otherwise indicated.




16 NET SALES

Sales 2021 2020
Sales revenue from customer contracts 40,657,532 27,424,022
Revenue from other sources - -
Total sales 40,657,532 27,424,022
Impairment of receivables 2021 2020

Impairment recognized on trade receivables, contractual assets - -
Impairment from other contracts - -

Total impairment - -

Sales segments 2021 2020
Security products and solutions 10,579,350 6,050,172
Card production and personalization 16,227,288 7.900,547
Form production and personalization, data processing 10,858,361 10,308,465
Traditional printing products 1,815,532 1,495,421
Other 1,177,001 769.417
Total net sales 40,657,532 27,424,022

Total revenue in 2021 by countries:

Revenue by countries 2021 2020
Hungary 26,193,318 15,769,715
Romania 8,259,803 6,890,420
Africa 3,113,880 1,508,084
Bulgaria 1,183,730 1,582,029
Slovakia 482,575 273,702
Germany 340,742 321,496
Austria 252,301 200,860
Norway 181,618 142,448
Moldova 176,235 172,518
Poland 129,382 102,620
Other European countries 310,136 380,595
Other countries of the world 33,812 79.535
Total 40,657,532 27,424,022

All amounts in HUF thousands unless otherwise indicated.




17 OTHER EXPENSES, NET

Other incomes and expenses 2021 2020
Received subsidy 7499 23.213
Reversed loss in value for inventories 5,000 2,716
Reversed loss in value for trade receivables 1,561 4,763
Received discount 46,727 502,286
Other items 77104 86,790
Total other incomes 137,891 619,768
Loss in value for inventories (%) 871,044 141,383
Building tax, land tax 30,874 29,086
Permanent cash contribution 13,853 57.629
Loss in value for trade receivables 1,438 3,600
Fines, penalties - 13,304
Provision raised - 18,207
Other items 27195 10,462
Total other expenses 044,404 274,571
Total (806,513) 345,197

() Inventory impairment is calculated on stocks item by item after judgement of the inventory item based on its physical status and future usage
and selling opportunities. Increase in inventory impairment is due to the higher volume of technologically reasonable scrap inventories connected
to higher turnover, and to the impairment on inventories connected to projects which are based on business information will not continue.

The customers' and inventories' impairment haven't been occurred in one company so the presentation of
current years' impairment and impairment reversal on a net basis is not possible.

Government grants

Other revenues increased mainly due to the non-repayable government grant received in value of HUF
502 million. The application of ANY Security Printing Company Plc for HIPA (Nemzeti Befektetési Ugyndk-
seg Nonprofit Zrt) subsidy to increase of competitiveness (7/2021. VI.16. Decree of Ministry for Foreign
Affairs) was judged favourably. Applicants were eligible to subsidy for compensating the losses occurred

in connection with COVID-19 pandemic, where precondition was to make CAPEX investments in order to
increase competitiveness until 30 June 2022 and to preserve the average number of employees. It is highly
probable that the Company will meet the covenant requirements as at 30 June 2022.

All amounts in HUF thousands unless otherwise indicated.




18 COST OF SALES AND SELLING GENERAL AND
ADMINISTRATION COSTS

Breakdown of cost of sales and selling general and administration cost is the following:

2021 (th HUF) 2020 (th HUF)
Material type expenditures 24,455,733 18,748,657
Personal type expenditures 0,596,627 6,875,088
Depreciation and amortization 1,711,550 1,498,350
Changes in inventory and own performance (321,800) (739,473)
Total cost and expenditures 35,442,104 26,383,522
Cost of sales 26,730,445 20,287,271
Selling general and administration 8,711,659 6,006,251
Total direct and indirect cost of sales 35,442,104 26,383,522

The average number of employees of the Group during the year was 991 (2020: 1,012).

19 TAXATION

31 December 31 December
2021 2020

Current year local business tax 390,721 103,782
Current year corporate income tax 189,823 61,043
Innovation contribution 58,863 29,224
Current year tax expense 639,407 284,049
Deferred tax (income) / expense 270,176 56,594
Total tax expense 909,583 340,643

Based on the decision of the Hungarian Parliament, 9% corporate tax rate has to be applied for the Hun-
garian companies from the calendar year of 2017. In case of the domestic subsidiaries we applied the new
9% corporate tax rate when calculating deferred tax. The tax liability of the foreign companies of the Group
is taken into consideration with the effective tax legislation of their country of incorporation.

Under the tax legislation the Group is allowed to establish a tax-deductible development reserve. Assets
acquired using this reserve then do not qualify for tax depreciation up to the value of the reserve. Therefore
this is effectively a form of accelerated depreciation. Development reserves have been established based
on the Group's current year and previous years pre-tax profit and a deferred tax liability has been recog-
nized on the deferred tax effect of the accounting and tax depreciation difference of the assets. The Group
decreased its deferred tax liabilities by the valuation difference for treasury shares based on the Hungarian
Accounting Standards.

Tax losses can be carried forward up to the next years offset future taxable profits (until its 100%). Deferred
tax assets relating to tax losses are netted off against deferred tax liabilities.

All amounts in HUF thousands unless otherwise indicated.




ANY PLC and its subsidiaries are subject to periodic audits by the Hungarian Tax Authority (NAV). Since the
application of tax laws and regulations may be susceptible to varying interpretations, amounts reported in
the financial statements could be changed at a later date upon final determination by the tax authorities.

In 2020 the Parent Company was subject to a comprehensive audit by NAV (National Tax and Customs
Administration) for the years 2017 and 2018 to all kind of taxes. No material misstatement was explored by
the Tax Authority.

In line with IAS 12 Company reclassifies local income tax and innovation contribution to corporate tax P&L
line.

31 December 31 December
2021 2020
|
Opening deferred tax liability 421,586 360,953
Deferred tax liability due to development reserve 240,717 49,212

Deferred tax on accounting and tax depreciation difference of assets not
connected to development reserve

ANY Ingatlanhasznositd revaluation, 2016 opening 40,261 -
Impact of the depreciation of ANY Ingatlanhasznosito due to value

(12,308) 11,421

adjustments, 2017-2021 7.778) -
Closing deferred tax liability 682,477 421,586
31 December 31 December
2021 2020
.|
Opening deferred tax assets 22,769 18,730
Deferred tax asset on write-off for bad debts (260) 129
Deferred tax asset on deferred yearly losses (9,025) 3,910
Closing deferred tax assets 13,484 22,769
31 December 31 December
2021 2020
.|
Opening deferred tax liability net 398,817 342,223
Closing deferred tax liability net 668,993 398,817

The effective income tax rate defers from the statutory income tax rate due to the following items:

31 December 31 December
2021 2020
Profit before tax and non-controlling interest 4,881,648 1,352,533
Tax at statutory rate of 9% () 439,348 121,728
Effect of the development reserve raised (288,000) (65.,592) (")
Other permanent differences (™) 38475 4.907
Corporate income tax expense 189,823 61,043

" The foreign tax rules were not considered in this calculation. The differences from that method can be find in row of Other permanent differences
(net). In this calculation 9% tax rate valid in 2021 has been applied.

* Hungarian companies used opportunity of government decree (171/2021 (IV.30.), which made possible to decrease the tax base of 2020. The
decree of 30 April the amount of restricted reserve, and the balance of restricted reserve as at the last day of the tax year was increased to up to
the amount of pre tax profit (but maximum HUF 10 billion each tax year).

" Other permanent differences are coming from tax base modification items, and from the different tax rates used abroad.

All amounts in HUF thousands unless otherwise indicated.




20 OTHER COMPREHENSIVE INCOME FOR THE YEAR

. 31 December 31 December
Other comprehensive income for the year 2021 2020
Revaluation effect of non-monetary SOFP items in other currency than HUF
atio on-mo Y ° currency tha 16,672 203,510

based on IAS 21 (")
Fair value effect of derivative financial liability (") - 55,501
Deferred tax recognized in other comprehensive income - -

Total other comprehensive income for the year 16,672 259,011

" Revaluation effect of increasing EUR fx exchange rate from consolidation

" The Group hedged its variable interest long-term loan with an interest rate swap transaction that matures at the same time whith the loan. The
fair value of the interest rate swap was recognised as a derivative financial liability in value of HUF 55,501 thousands in 2020. The loan contract was
quitted with notice in 2021, then on 5 January 2022 was totally reimbursed, so the connected derivative financial liability was derecognised from the
financial state of position as at 31 December 2022.

21 EARNINGS PER SHARE

Weighted average shares outstanding, net income used in the calculation of earnings per share and calcu-
lated earning per share details are set out below: (number of weighted average shares and net income is
the same both at ‘Basic’ and ‘Fully diluted’ EPS calculation)

31 December 31 December
2021 2020
Weighted average shares outstanding for 14,345,808 14,345,808
Net income used in the calculation 3,606,617 784,778
Basic and diluted earnings per share
Basic (HUF per share) 251 55
Fully diluted (HUF per share) 25h1 55

22 CONTINGENT LIABILITIES

The Company has arranged bank guarantees. The guarantees largely relate to commitments under
Government and corporate tenders. Guarantees are provided up to a maximum limit of HUF 2,500 million.
The Company uses HUF 1,082 million from its guarantee limit which is connected to tenders, and the
guarantee received from MKB Bank in value of HUF 502 million connected to HIPA subsidy.

The Group reclassified HUF 3,204 million to the restricted reserves, which has not been utilised yet.
Corporate tax base was decreased by this amount in line with the relevant Hungarian regulations under
the condition, that this amount will be spent for capital expenditures in the following six years, otherwise
the deducted corporate tax has to be repaid to the Hungarian Tax Authority grossed up with its fines
and interests.

All amounts in HUF thousands unless otherwise indicated.




23 SHORT TERM AND LONG TERM PART OF LEASE LIABILITIES

s . . Leasing liabilities Leasing liabilities related  Leasing liabilities
Leasing liabilities expiry analysis

. related to real to machinery and related to Total
(in th HUF) estates equipment vehicles
Expired leasing liabilities in 2022 - 308,895 50,353 359,248
Expired leasing liabilities in 2023 - 229,852 12,283 242135
Expired leasing liabilities in 2024 - 36,586 - 36,586
Total - 575,333 62,636 637,969

e . . Leasing liabilities Leasing liabilities related  Leasing liabilities
Leasing liabilities expiry analysis

(in th HUF) related to real to machinery and related to Total
estates equipment vehicles
| |
Expired leasing liabilities in 2021 14,174 365,184 83,668 463,025
Expired leasing liabilities in 2022 - 222,174 59,174 281,348
Expired leasing liabilities in 2023 - 138,739 12,282 151,020
Total 14,174 726,097 155,123 895,393
Leasing interest analysi Leasing interest Leasing interest relating Leasing interest
cas ?in t: HefJFa; alysts relating to real to machinery and relating to Total
estates equipment vehicles
| |
Leasing interest in 2021 - 16,076 2132 18,208
Leasing interest in 2020 832 8,503 3,766 13,101

Leasing liabilities Leasing liabilities related  Leasing liabilities
related to real to machinery and related to Total
estates equipment vehicles

Leasing obligation movement table
(values in thousands of HUF)

1 January 2020 70,184 648,720 169,949 888,854
Additions - 520,555 - 520,555
Disposals 56,011 443,178 14,826 514,015
31 December 2020 14,173 726,097 155,123 895,393
1 January 2021 14,173 726,097 155,123 895,393
Additions - 320,415 - 320,415
Disposals 14,173 471,179 02,488 577.840
31 December 2021 - 575,333 62,635 637,967
Long term part of closing balance - 266,438 12,283 278,721
Short term part of closing balance - 308,895 50,353 359,248

All amounts in HUF thousands unless otherwise indicated.




SPLOCI items connected to leasing transaction
(in HUF thousands)
' _______________ __________________|

2021.12.31 2020.12.31

Depreciation charged of leased assets 471,826 303,249
Interest expenses of lease liabilities 18,208 13,101
Total costs / expenditures 490,034 406,350

The book value of the leased assets is fair value. The estimated present value of the minimum lease pay-
ments equals to the book value of the lease liabilities. Fixed assets are the cover in Group's leasing trans-
actions.

24 RELATED PARTY TRANSACTIONS

The ANY Security Printing Company's related party are Gyomai Kner Nyomda Zrt., ANY Ingatlanhasznosito
Kft., Techno-Progress Kft, Specimen Zrt. Direct Services OOD (until 29 July 2021), Slovak Direct s.ro., Zipper
Services Srl. and Tipo Direct sr.l. Related party transactions were made on terms equivalent to those that
prevail in arm's length transactions. Through related party transactions mainly ANY Security Printing Com-
pany PLC (the Company) sells finished goods to the other members of the Group, who resell them to third
party companies. Related party transactions also consist of short term intercompany loans and rental fee
for machineries.

The Group purchased management services from EG Capital in value of HUF 154 million in 2021
(HUF 159 million in 2020).

All amounts in HUF thousands unless otherwise indicated.




25 REMUNERATION OF THE MEMBERS OF THE
SUPERVISORY BOARD AND THE BOARD OF DIRECTORS

HUF 11,884 thousands remuneration was paid to the Supervisory Board, while HUF 6,120 thousands to the

Board of Directors in 2021.

The following table presents the beginning and the end of the assignment of the members of the Board
of Directors, the members of the Supervisory Board and the senior officers. The number of shares hold in
ANY Security Printing Company PLC is also presented as at 31 December 2021.

Type' Name

1
Chairman of Board

Position

Assignment
started

Assignment ends

ANY shares owned

(no.)

BD Dr. Akos Erdds of Directors 1993 30 April 2023 2,245,253
. . . Deputy chairman of 11 August .
BD Gabor Zsamboki Board of Directors:” 2005 30 April 2023 143,923
. . Member of Board . .
BD Gyorgy Gyergyak of Directors 1094 30 April 2023 150,000
) Member of Board .
BD Dr. Gabor Kepecs of Directors 1 May 2018 30 April 2023 -
. . Member of Board ,
BD Tamas Erddss of Directors 31 May 2014 30 April 2023 1,000,001
L . Member of Board .
BD Erwin Fidelis Reisch of Directors 31 May 2014 30 April 2023 -
SB Prof. Dr. Istvan Stumpf Qhairman of Super- 27 April 2021 31 May 2024 -
T visory Board
Member of Super- 11 Auaust
SB, AC Dr. Istvanné Gomori4 visory Board and 9 i 31 May 2024 536,703
. . 2005
Audit Committee
Member of Super- 11 Auaust
SB, AC Ferenc Berkesi visory Board and 2oog R 31 May 2024 -
Audit Committee 5
Member of Super-
SB, AC Dr.Imre Repa visory Board and 302245@ 31 May 2024 -
Audit Committee 7
SB Katalin Hegedls Member of Super- 31 May 2020 31 May 2024 -
visory Board
i Member of Super-
SB Laszlo Hanzsek visory Board 31 May 2020 31 May 2024 -
. Member of Super-
SB Gabor Kun visory Board 31 May 2020 31 May 2024 -
Number of ANY shares hold, TOTAL: 4,075,880

1 Employee in a strategic position (SP), Board of Directors member (BD), Supervisory Board member (SB)

2 Dr. Akos Erdés controls ANY shares indirectly through EG Capital LLC and Fortunarum Kft.

3 Tamas Erdds controls ANY shares indirectly through Digital Forest LLC.

4 Dr. Istvanne Gomori controls ANY shares indirectly through BELU SAR.L.

" Re-elected by the Annual General Meeting held on 31 March 2014.

" Gabor Zsamboki has been the deputy chairman of the Board of Directors since 11 August 2014.
" Elected by the Board of Directors entitled with AGM rights on 27 April 2020.

All amounts in HUF thousands unless otherwise indicated.




26 RISK MANAGEMENT

Foreign currency risk

Among foreign currency transactions of the Group EURO based transactions are the most important ones.
Foreign currency liabilities mainly occur from raw material purchases, which are hedged by the receivables
from the export sales in foreign currency as a natural hedge. Due to the balance of foreign currency receiv-
ables and liabilities the foreign currency risk of the Group is moderate.

ANY Group Currency 31 December 2021 31 December 2020
Foreign currency receivables EUR 2,540,334 1,782,047
BGN - 1,053,872
RON 31,862,322 23,734,822
MDL 662,422 836,402
DKK 27,638 46,756
SEK - 13,042
UsD (1,337) 0,120
Total (in HUF thousands) 3,326,175 2,647,216
Foreign currency cash EUR 1,167,049 2,250,758
UsD 3,386 114,266
GBP 1,019 676
BGN - 1,146,797
RON 7,417,506 10,921,819
MDL 3,602,436 0,169,509
DKK - -
SEK - -
Total (in HUF thousands) 1,046,731 2,047,540
Foreign currency liabilities EUR 1,043,340 1,652,732
UsD 2,300 197,627
CHF 20,059 8,146
BGN - 705,217
RON 19758154 18,116,145
MDL 792,150 1,444,288
Total (in HUF thousands) 2,220,832 2,183,566

Impact of a possible 1% foreign exchange rate decrease
in each foreign currency (in HUF thousands)

Impact on foreign currency assets 43,778 46,948
Impact on foreign currency liabilities (22,208) (21,836)
Total impact of possible foreign exchange rate change 21,569 25,112

The fair value of the financial instruments equals the book value. The Group holds no financial assets held
to maturity or available for sale.

All amounts in HUF thousands unless otherwise indicated.




Interest rate risk

Due to the moderate level of debts in the Group potential interest rate changes would not influence signifi-
cantly the amount of interests to be paid by the Group. Based on the balance of Credits of the Group. a po-
tential interest rate increase of 100 basis points relevant to our credits would increase our interest expenses
by approximately HUF 54,029 thousands in the year 2021. (This was HUF 52,564 thousands in the year 2020.)

Liquidity risk

The Group manages liquidity risk by maintaining adequate reserves, banking facilities and reserve bor-
rowing facilities, by continuously monitoring forecasts and actual cash-flows and by matching the maturity
profiles of financial assets and liabilities.

Liquidity risk of the Group, due to the high balance of net working capital, is low. The maturity of trade pay-
ables, lease liabilities and credits is shown in the next table:

3 months -

ANY Group, FY 2021 In 1 month 1-3 months 1year 1-5 years Over 5 years Total
[ ]
Trade payables 3,034,146 00,290 16,184 44,003 - 3,184,623
Lease liabilities 20,038 59,874 269,436 287,721 - 646,969
Credits 192,951 385,901 1,736,556 3.087534 - 5,402,942
Other liabilities and accruals | ) B B | B 1 26
(without taxes) 543194 7 543,205
Current tax liabilities 1,250,925 - - - - 1,250,925
Total 6,051,154 536,065 2,022,176 3,419,329 - 12,028,724
ANY Group, FY 2020 In 1 month 1-3 months 3 n;(;r:::s N 1-5 years Over 5 years Total
[ ]
Trade payables 3,626,652 10,956 13,708 6,765 - 3,658,081
Lease liabilities 55,459 99,026 252,068 147,395 335,790 891,538
Credits 11,693 1,358,922 105,240 1,031,646 4,477.903 6,985,404
Other liabilities and accruals
(without taxes) 1,802,806 - - 127,824 - 2,020,720
Current tax liabilities 496,719 23,518 - - - 520,237
Total 6,083,419 1,493,322 371,916 1,313,630 4,813,693 14,075,980

Credit risk

Credit risk refers to the risk that counterparty will default on its contractual obligations resulting financial
loss to the Group. The Group has adopted a policy of only dealing with creditworthy counterparties, and
obtaining sufficient collateral, where appropriate, as a means of mitigating the risk of financial loss from de-
faults. Trade receivables consist of a large number of costumers, spread across diverse industries and geo-
graphical areas. Ongoing credit evaluation is performed on the financial condition of accounts receivable.

The financial discipline of the debtors of the Group is really good, which is also represented by the low

portion of cumulated provision on trade receivables compared to the gross amount of trade receivables:
0.07%. (This was 0.07% in 2020.) The more than 90 days overdue receivables out of total aged receivables
of the Group is 0,1%.

All amounts in HUF thousands unless otherwise indicated.




27 PURCHASING AND SELLING OF SUBSIDIARIES

ANY Plc. purchased 50% share quota in Zipper Services SRL previously owned by Tipo Offset SRL in value
of EUR 1.8 million (HUF 668,160 thousands) on 13 December 2021, of which 40% share quota in value of
EUR 1.44 million (HUF 531.360 thousands) was sold to the general director of Zipper Services SRL, so the
parent company has 60% ownership in Zipper Services SRL as at 31 December 2021. ANY Plc had 50%
ownership in Zipper Services Srl. and consolidated as a subsidiary based on agreements even before the
transaction, therefore due to the transaction non-controlling interest decreased by HUF 126,400 thousands
and retained earnings decreased by HUF 10,400 thousands. These changes contain the changes related
to TipoDirect SERV Srl. due to the 100% ownership of Zipper Services Srl. in the Moldavian subsidiary.

ANY Plc. sold its 50% ownership stake in Direct Services OOD to the co-owner Power Solutions OOD on
29 July 2021 The consideration received was EUR 2 million (HUF 717,620 thousands). The following assets
and liabilities were deconsolidated as a consequence of the Direct Services OOD transaction:

Amounts
(in HUF thousands)
e

Details of profit in sales of investment (Direct Services OOD)

Consideration received 717,620
Value of assets deconsolidated (896,770)
Value of liabilities deconsolidated 229,765
Decrease in non-controlling interest 336,314
Decrease in other comprehensive income (reversed fx differences) 37632
Decrease in retained earnings (reversed fx differences) 74,220
Profit on sales of investment 498,781

28 SIGNIFICANT EVENTS AFTER THE REPORTING PERIOD

Purchase of investment

Zipper Services SRL, the 60% ownership subsidiary of ANY Plc. signed quota sales-purchase agreement
about purchasing 100% ownership stake of Romanian based ATLAS SRL on 30 December 2021. Authorities
registering the ownership in trade registry is a condition to close the transaction, which was finalized on 15
February 2022, so achievement of ATLAS SRL will be presented from 15 February 2022 in the consolidated
financial statements. Value of the transaction is EUR 1.371 million. Though based on IFRS rules assets and
liabilities acquired value of goodwill and non-controlling interest should be presented in the Notes of the
31 December 2021 financial statement, as until the preparation of the consolidated financial statements
ATLAS SRL did not prepare its individual financial statements as at 31 December 2021, the disclosure of the
assets and liabilities acquired, possible value of goodwill and non-controlling interest is not possible.

All amounts in HUF thousands unless otherwise indicated.




The Ukrainian-Russian conflict

Apart from the global effect on the world economy of the Ukrainian-Russian conflict the Group does not
hold any investment neither in the Ukraine, nor in Russia, does not have any business partner neither in the
Ukraine, nor in Russia, so does not have direct relationship which could significantly influence the business
or operation or the IFRS financial statements of the Group.

Decisions of the 8 March 2022 Board of Directors’ meeting

The Consolidated Financial Statements were accepted by the Board of Directors of ANY Nyrt. on 8 March
2022. The Board of Directors proposes HUF 163 dividend per share to the shareholders on the annual gen-
eral meeting to be held in April 2022.

Budapest, 10 March 2022

Chief Executive Officer




ANY Security Printing Company Public Limited Company by Shares

Consolidated business report
for the year ended 31 December 2021

ANALYSIS OF THE GROUP'S PERFORMANCE IN FY 2021

Operations in the first quarter of 2020 were already affected by the epidemic, which is also reflected in the
lower base period figures.

Net sales of ANY PLC for 2021 amounted to HUF 40,7 billion which is higher by HUF 13,2 billion (48%) than in
the previous year. Changes in case of strategic product segments were as follows: sales of security prod-
ucts, solutions were HUF 10,6 billion, which is HUF 3,6 billion (52%) higher than the figure in the basis period;
data processing were HUF 10,9 billion, which is HUF 0,5 billion (5%) higher than the figure in the basis period,
whilst sales of card production, personalisation were HUF 16,2 billion, which is HUF 8,3 billion (105%) higher
than the figure in the basis period. Ratio of strategic products segments in total net sales was 93% in 2021.

Export sales amounted to HUF 14,3 billion as at 31 December 2021, which is HUF 2,6 billion higher than in
the previous year, representing 35% export sales ratio.

The sale of the Bulgarian subsidiary generated an extraordinary profit of HUF 499 million in the third quarter.

Consolidated EBITDA is HUF 6,664 million, an increase of HUF 3,668 million compared to 2020 base period
due to the higher net sales.

Consolidated operating income is HUF 4,952 million, which is HUF 3,434 million higher than the profit for
the base period due to the increase in turnover.

Consolidated net income after interest income, taxation and non-controlling interest is HUF 3,607 million,
which shows an increase of HUF 3,822 million compared to the previous year's same period.
Income statement analysis

The breakdown of net sales by segment is presented in the table below:

Sales seaments 2020, 2021, Change Change, %
9 HUF millions HUF millions (B-A) (B/A-1)

.|
Security products and solutions 6,950 10,579 3,629 52.22%
Card production and personalization 7900 16,227 8,327 105.41%
Form production and personalization, o
data processing 10,309 10,858 549 533%
Traditional printing products 1,495 1,816 321 21.47%
Other 770 1177 407 52.86%

Total net sales 27,424 40,657 13,233

All amounts in HUF thousands unless otherwise indicated.



ANY PLC had consolidated net sales of 40,657 million in 2021, which is HUF 13,233 million (48%) higher than
the sales for the base period.

Sales of security products and solutions came to HUF 10,579 million in 2021 which means an increase
of HUF 3,629 million (52%) compared to the base period. The increase is mainly due to the higher sales of
tax stamps, security documents, security solutions and to the increasing sales of high value-added export
products.

The Company's revenues from card production and personalisation totalled HUF 16,227 million in the
period of reference, a HUF 8,327 million (105%) increase compared to similar period of year 2020. The mass
renewal of card documents that expired in 2020, and the sales of immunity certificates also contributed to
the growth.

The Company's revenues from form production, personalisation and data processing came to HUF
10,858 million in 2021, HUF 549 million (5%) higher than the sales for the base period. The change derives
from higher volume of printed forms in export sales.

Sales of traditional printing products amounted to HUF 1,816 million in the period of reference, which
means a HUF 321 million (21%) increase compared to the previous year's similar period. Higher volume of
book orders is behind the change.

Other sales totalled HUF 1,177 million in 2021, which is an increase of HUF 407 million compared to the
correspondent period of the last year. This segment mainly comprises revenues from the sale of commer-
cial materials and goods.

Operating income came to HUF 4,952 million, an increase of HUF 3,454 million compared to the previous
period.

Gross profit totalled HUF 13,927 million, which means a 34% gross margin. General (SG&A) expenses
amounted to HUF 8,712 million in 2021, which equals to 21% of net sales. Material expenses amounted to
HUF 23,847 million, higher by HUF 5,098 million in the current period due to the higher turnover.

The capitalized value of own performance line shows the capitalized value of assets produced and the
change in inventories manufactured. These figures were driven mainly by the change in inventories in both
periods presented; the most significant of these is the value of work-in-production (WIP) connected to
security and card products.

Personnel expenses totalled HUF 9,576 million, which is HUF 2,700 million higher than in the base period
due to the higher achievement based personnel costs connected to higher turnover, to overtime work
costs and to the salary and wage increase.

Other expenses increased compared to the similar period of the previous year due to the higher local taxes
connected to higher turnover and to the scrapping and impairment losses on inventories,

As a result of the sale of Direct Services, we recorded a one-time profit of HUF 499 million.

EBITDA amounted to HUF 6,664 million due to the change in operating income and depreciation, which
represents an increase of HUF 3,664 million compared to previous period's EBITDA. Therefore EBITDA
margin is 16%.

Net interest income amounted to —70 million HUF in 2021. Net income - after financial operations, taxation
and minority interest - came to HUF 3,607 million in 2021, which is HUF 2,822 higher in the base period.

All amounts in HUF thousands unless otherwise indicated.




Balance sheet analysis

The Company had total assets of HUF 23,161 million on 31 December 2021, which increased by HUF 184
million compared to the previous year-end.

Receivables amounted to HUF 5,683 million which represents a HUF 1,435 million increase compared to
the 2020 year-end due to the higher turnover.

Cash and bank totalled HUF 1,298 million which represents a HUF 1,033 million increase compared to the
2020 year-end balance.

Inventories totalled HUF 3,279 million, which is a HUF 730 million (18%) decrease compared to the 31
December 2020 figure mainly due to lower self-produced stock on inventory, which is the result of high
volume deliveries and turnover near to the end of the period.

Other current assets and prepayments amounted to HUF 1,617 million, which is increased by HUF 528 mil-
lion compared to previous year-end.

The balance of property, plant and equipment at the end of September 2021 was HUF 9,884 million, an
increase of HUF 136 million compared to the end of 2020.

Goodwill amounted to HUF 336 million which is the same as last year's balance.

Accounts payable totalled HUF 3,185 million, HUF 473 million (12%) lower compared to the end of Decem-
ber 2020.

Other payables and accruals amounted to 2,794 million, which is increased by HUF 253 million (10%) com-
pared to the 31 December 2020 figure mainly due to the increase in tax liabilities and procurements and to
performance-based wage accruals.

Lease liabilities relating to the purchase of fixed assets have a balance of HUF 647 million, from which HUF
288 million is long-term part, HUF 359 million is short-term liability.

Balance of long-term loans totalled HUF 3,088 million which represents a HUF 1,390 million increase com-
pared to the 2020 year-end. The Company's operation is financed by short term loans, which reached HUF
2,315 million on 31 December 2021, out of which short term part of long term loan is HUF 1,982 million and
overdraft is HUF 108 million.

Risk management
Foreign currency risRk

Among foreign currency transactions of the Group EURO based transactions are the most important ones.
Foreign currency liabilities mainly occur from raw material purchases, which are hedged by the receivables
from the export sales in foreign currency as a natural hedge. The balance of foreign currency receivables
and liabilities are almost the same within the Group, therefore the foreign currency risk of the Group is not
significant.

Interest rate risk

Due to the moderate level of debts in the Group. potential interest rate changes would not influence signifi-
cantly the amount of interests to be paid by the Group. Based on the balance of Credits of the Group. a po-
tential interest rate increase of 100 basis points relevant to our credits would increase our interest expenses &
by approximately HUF 21,569 thousands in the year 2021. (This was HUF 25,075 thousands in the year 2020.) #E4

All amounts in HUF thousands unless otherwise indicated.




Liquidity risk

The Group manages liquidity risk by maintaining adequate reserves, banking facilities and reserve bor-
rowing facilities, by continuously monitoring forecasts and actual cash-flows and by matching the maturity
profiles of financial assets and liabilities.

Liquidity risk of the Group, due to the high balance of net working capital, is low.

Credit risk

Credit risk refers to the risk that counterparty will default on its contractual obligations resulting financial
loss to the Group. The Group has adopted a policy of only dealing with creditworthy counterparties, and
obtaining sufficient collateral, where appropriate, as a means of mitigating the risk of financial loss from de-
faults. Trade receivables consist of a large number of costumers, spread across diverse industries and geo-
graphical areas. Ongoing credit evaluation is performed on the financial condition of accounts receivable.

The financial discipline of the debtors of the Group is really good, which is also represented by the low
portion of cumulated provision on trade receivables compared to the gross amount of trade receivables:
0.07%. (This was 0.07% in 2020.) The more than 90 days overdue receivables out of total aged receivables
of the Group is 0.1%.

SUPPLEMENTARY INFORMATION FOR
THE BUSINESS REPORT OF ANY GROUP

The Company's employment policy

ANY Group places high priority on keeping labour law, labour safety, employment, tax and social insurance
regulations connected to working. The Group considers the employees’ continuous training and education
as of strategic importance in order to ensure the renewal of professional knowledge within the Group and
the adaptability of employees. ANY Group gives wide scale of social benefits to its employees, helping to
create the balance between private life and the workplace. The principles of benefits and wages are set
out in the Collective Agreement. Besides keeping the regulations, the Group is trying to create a workplace
with proper working relations, taking the family obligations into consideration which increases the Group's
profitability on the long term as well.

Environment protection

The parent company has ISO 14000:2005 Environmental Control System certificate audited by Det-Nor-
ske Veritas. The expiry date of the certification is 11 January 2025. The environmental certificate covers the
following fields: printed products, security products, documents, development, production and person-
alization of plastic cards and bankcards. Research and development and production of security materials.
Electronic reprocessing and delivering of printed forms. Chip embedding and encoding at smart cards.
Research and development of traditional/general and mobile information technology solutions, operation
and support of connected services. Electronic archiving of data, data processing, database management,
setting up archives, storing of documents for fee,




Dangerous waste is continuously eliminated after leaving the company sites. In 2021, 19,487 kg dangerous
waste was transported and eliminated. The parent company has being awarded Green Printing House
Award for eleven consecutive years this year.

Research and development
The parent company has two significant R&D areas:

1, R&D projects included in the activity of the Document Security Laboratory. The nanotechnology project
has a key importance in this area. Using nanotechnology in security inks may contribute to drawing back
forgeries and the fight against black economy.

2, The development of products has a significant role related to new tenders.

The direct cost of basic research, applied research and experimental development incurred in the current
year is HUF 80 million.,

Significant events after the reporting period

The Consolidated Financial Statements were accepted by the Board of Directors of ANY Group on 11 March
2022.

Treasury shares in FY2021:

Descriotion Number of shares Nominal value Purchase value
P (HUF thousands) (HUF thousands)
e
Opening balance as at 1 January 2021 448,842 43,987 455,048
Closing balance as at 31 December 2021 448,842 43,987 455,048

Number of treasury shares held by the Group on 31 December 2021 is 448,842 which were purchased at an
average price of HUF 1,014 per share.

The Group's total share equity was HUF 1,449,876 thousands on 31 December 2021 which consists of
14,794,650 pieces of series ‘A registered, dematerialized ordinary shares with a nominal value of HUF 98
each.

Competence, election and removal of corporate officers

Statutes effective from 31 March 2014 of ANY Security Printing Company PLC point 10.10 prescribes the
competence of the General Meeting, of which point 'd’ regulates the election (simple majority of the votes
of the shareholders present) and the removal (three-quarters of the votes of the shareholders present) of
the corporate officers (Members of the Board of Directors, Members of the Supervisory Board or Members
of the Audit Committee).

Competence and operation is regulated in point 12 of the Statutes for the Board of Directors is, while point
14 for the Supervisory Board and point 15 for the Audit Committee.

Purchase of treasury shares is regulated by point 9.3 of Statutes, according to which General Meeting
authorises the Board of Directors for purchasing treasury shares of the Company by simple majority of the
votes of the shareholders present. The Board of Directors authorises the management for purchasing treas-
ury shares of the Company by simple majority of the votes of the Board members present. The regulation
effective at present in connection with purchasing treasury shares is the General Meeting Resolution
No 11/2015 (20 April).

All amounts in HUF thousands unless otherwise indicated.




Statutes effective of the ANY Security Printing Company PLC can be found on the website of the Company
under the link of Investors.

(https./www.any.hu/wp-content/files_mf/1557324630ANY _Statutes_20200408.pdf)

Modification of the Statutes

Statutes effective from 31 March 2014 of ANY Security Printing Company PLC point 10.10 prescribes the
competence of the General Meeting, of which point ‘a’ regulates the modification of the Statutes, which is
connected to three-quarters of the votes of the shareholders present.

Statutes effective of the ANY Security Printing Company PLC can be found on the website of the Company
under the link of Investors.

(https:/www.any.hu/wp-content/files_ mf/1557324630ANY _Statutes 20200408 .pdf)




Structure of shareholders over 5% share

Voting right Ownership

(%) (%)
' )
Owners above 5% share

Investor

EG CAPITAL LLC (") 11.98% 11.62%
DIGITAL FOREST LLC () 6.97% 6.76%
AEGON ALFA SZARMAZTATOTT ALAP 9.50% 9.21%
Owners below 5% share

Domestic Institutional Investors 29.17% 28.28%
Foreign Institutional Investors 10.74% 10.40%
Foreign Individual Investors 0.50% 0.49%
Domestic Individual Investors 27.58% 26.75%
Management, employees 2.51% 2.44%
Treasury shares 0.00% 3.03%
Other 1.05% 1.02%

() The Chairman of the Board of Directors of ANY Security Printing Company PLC as owner of EG Capital LLC has a further indirect ownership through
Fortunarum Kft. (3.22%).

(") Indirect ownership of Tamas Erdds, member of the Board of Directors of ANY Security Printing Company PLC based on the AGM held on 31 March
2014.

Budapest, 10 March 2022

Chief Executive Officer




declare that the consolidated annual report based on the applicable accounting
~';r'u'les' and on our best knowledge gives a true and fair view about the assets,
. fhabmtles financial position, profit and loss of the issuer and the legal entities

X f‘mvo{ /ed into the consolidation, furthermore the consolidated management report

gwesa true and fair view about the position, development, and achievement of the

L P

v YIQSUQ and the legal entities involved into the consolidation while reviewing the main

Gabor Zsamboki
Chief Executive Officer




ANY SECURITY PRINTING COMPANY GROUP

HUNGARY

ANY Security Printing Company PLC
1102 Budapest, Halom u. 5.

Phone: +36 1 431 1200

Fax: +36 1431 1220

E-mail: info@any.hu

www.any.hu

Gyomai Kner Nyomda Zrt.

5500 Gyomaendrdd,

Kossuth Lajos u. 10-12.

Phone: +36 66 887 400

E-mail: knernyomda@gyomaikner.hu
www.gyomaikner.hu

Specimen Zrt.

1102 Budapest, Halom u. 5.
Phone: +36 1434 4720
E-mail: nyomda@specimen.hu
www.specimen.hu

Techno-Progress Kft.

1102 Budapest, Halom u. 5.
Phone: +36 1 888 1421

E-mail: info@technoprogress.hu
www.technoprogress.hu

ANY Ingatlanhasznosité Kft.
1102 Budapest, Halom u. 5.
Phone: +36 1431 139

ROMANIA

Zipper Services s.r.l.

Bucuresti, Bd 1T Decembrie 1918,
Nr. 1G, Sect. 3

Phone: +40 364 101 102

E-mail: office@ezipper.ro
WWW.ezipper.ro

MOLDOVA

Tipo Direct Serv SRL

Chisinau 2001, str. Tighina 49/3, ap. 41C
Phone: +373 (22) 888-285

E-mail: chisinau@tipodirect.ro

SLOVAKIA

Slovak Direct s.r.o.

Nové Zdhrady I/11, 821 05 Bratislava
Phone: +42 1 4823 5382

E-mail: info@slovakdirect.sk
www.slovakdirect.sk




