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Management Board Report

General information

Vanderlande Industries B.V. (“Vanderlande Industries”) and its subsidiaries are part of Vanderlande Industries Holding
B.V. (“Vanderlande”), which is ultimately controlled by Toyota Industries Corporation (TICO). Vanderlande is a market-
leading, global partner for future-proof logistic process automation in the Warehousing, Airports and Distribution
domains. Its extensive portfolio of integrated solutions — innovative systems, intelligent software and life-cycle services
—results in the realisation of fast, reliable and efficient automation technology.

The company focuses on the optimisation of its customers’ business processes and competitive positions. Through close
cooperation, it strives for the improvement of their operational activities and the expansion of their logistical
achievements.

Vanderlande’s warehousing solutions are the first choice for many of the largest global e-commerce players and retailers
in food, fashion and general merchandise across the globe. The company helps them to fulfil their promise of same-day
delivery for billions of orders, with many of the largest global retailers relying on its efficient and reliable solutions.

As a global partner for future-proof airport automation, Vanderlande’s market-leading baggage handling systems and
related passenger solutions are capable of moving over 4 billion pieces of baggage around the world per year. These are
active in more than 600 airports, including 17 of the world’s top 20. In addition, around 440 of Vanderlande’s security
lanes are installed at checkpoints worldwide.

Vanderlande is also a leading supplier of process automation solutions that address the challenges in the parcel market.
More than 52 million parcels are sorted by its systems every day, which have been installed for the world’s leading
parcel handling companies.

Established in 1949, Vanderlande has more than 9,000 employees (on the consolidated top level of Vanderlande Holding
B.V.), all committed to moving its customers’ businesses forward at diverse locations on every continent. With a
turnover of 2.3 billion euros (on the consolidated top level of Vanderlande Holding B.V.), it has established a worldwide
reputation over the past seven decades as a global partner for future-proof logistic process automation.

TICO acquired Vanderlande in 2017 to cement its global leading position within material handling. It aims to achieve
this by increasing its presence in all integrated and automated projects, and capitalising on the synergies between the
organisations and the added value they offer to the market.

TICO therefore launched the Toyota Automated Logistics Group (TALG) 8" of March 2024, which consists of Toyota L&F,
Bastian Solutions, Vanderlande and Viastore. TALG is a global partner for integrated logistic process automation, with
its group companies collaborating under the guiding principle: for every challenge, a reliable solution.

Reflecting on the past financial year

Despite a dynamic and often unpredictable global landscape, Vanderlande Industries B.V. has delivered solid financial
performance while making strategic investments to secure long-term growth.

The financial results show a EUR 30.2 million profit for this period, showing the strong performance of Vanderlande
Industries compared to prior year (EUR 15 million loss during FY2024). Revenue increased from EUR 606.8 million to
EUR 730.8 million, an increase of 20.4%, following the execution of projects, some of which were delayed from FY2024.
Airports, Warehousing and Parcel show an increase in revenue compared to FY2024. Life-cycle services had a higher
share of total revenue —in line with the company’s ambition.

The consolidated net result of the Vanderlande Industries Holding B.V. group for FY2025 is positive and increased
compared to FY2024. Also, the net working capital position for the Vanderlande group improved significantly during
FY2025. These positive developments led to a significantly lower net decrease in cash and cash equivalents for FY2025
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compared to FY2024. The movement in cash and cash equivalents is still a net decrease mainly due to negative
movements in borrowings compared to prior year.

The continuous improvements projects are paying off, as can be evidenced by a strong decrease in SG&A and R&D
expenditures contributing to the overall profitability. The decrease in other income was mainly caused by the adverse
impact of transfer pricing from group companies due to lower results in our foreign subsidiaries.

Principal risks and uncertainties

Most risk management activities are performed centrally to monitor strategic exposure through diversification in the
customer base, geography and solutions. Vanderlande invests extensively in long-term customer relations to
consolidate our well-established brand and retain a market-leading position through extensive expertise in, and
knowledge of, end-to-end logistic solutions. Vanderlande significantly invests in research and development (R&D),
design and build software in-house, and manufacture critical parts in our own factories, supported by a loyal and
diversified supplier base.

As a project-driven organization, we maintain a balanced and prudent risk appetite that aligns with industry standards
and peer companies. Our approach to risk management is designed to support sustainable value creation while
safeguarding operational continuity and strategic objectives.

We recognize cyber risk as a continuously evolving threat, particularly given the increasing reliance on digital
infrastructure and data-driven processes. To mitigate this risk, we have implemented robust cybersecurity measures,
including regular vulnerability assessments, employee awareness programs, and incident response protocols. We
remain vigilant and adaptive to emerging threats in this domain.

In addition, we acknowledge the ongoing challenge of attracting and retaining qualified personnel with the skills
required to execute complex projects effectively. The availability of suitable talent is critical to our success, and we
actively invest in workforce development, employer branding, and strategic recruitment initiatives to ensure we
maintain the necessary capabilities across our organization.

Vanderlande has closely integrated operations with one way of working and further developed our IT landscape and
internal control framework. Many day-to-day financial processes are managed through a global shared service centre,
located in Pune, India. Compliance and legal matters are managed through the relevant departments. However, in many
markets it is getting harder to find labour. Automation helps solve labour shortages, while non-office jobs can be made
more attractive by deploying equipment for these roles that is lighter, quieter and more ergonomic.

Vanderlande has sufficient liquidity to meet financing shortfalls through short-term borrowing facilities. In FY2024,
working capital was an area of focus for management and remained an area of focus throughout FY2025, which led to
significant repayments on short-term borrowings led by improvement in the working capital position. At the end of
FY2025, we had short-term borrowings of EUR 60 million (FY2024: 116 million). The solvability ratio per year-end is 0.13
(FY 2024: 0.12) and the liquidity ratio is 0.87 (FY2024: 0.79).

Vanderlande is exposed to a variety of financial risks, including those generated by foreign exchange and interest rates,
as well as cash flows and credit. These are managed by the Treasury department (“Group Treasury”), based on policies
approved by the Board of Statutory Directors. It identifies, evaluates and hedges financial risks in close cooperation with
the business.

Group Treasury’s policies provide written principles for overall risk management, including guidelines for the use of
derivative and non-derivative financial instruments. For further details, including a description of the risk appetite of
the entity and a description of the control measures taken in relation to the principal risks and uncertainties, please
reference the financial risk management paragraph in note 20 of the financial statements.

Current import duties and inflation pose a financial risk to our operations. Changes in trade policies or tariff structures
may increase the cost of imported materials and components, while FX volatility and inflation can impact pricing,
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margins, and overall financial performance. These factors may lead to unpredictability in procurement costs and require
continuous monitoring and strategic hedging to mitigate potential adverse effects.

Our business has grown significantly in recent years, resulting in a requirement to follow more complex laws and
regulations. Furthermore, as Vanderlande operates in several countries around the world, Vanderlande has become
increasingly subject to compliance with additional laws and regulations, including but not limited to export control,
product cybersecurity, anti-corruption, anti-bribery, antitrust and ESG regulations. Vanderlande may also be subject to
investigations, audits and reviews by authorities regarding compliance with laws and regulations, including those related
to tax.

Such changes in the regulations that apply to our business can increase compliance costs and the risk of non-compliance,
which could result in fines and penalties, business disruption and reputational harm. Furthermore, additional
regulations could impact or limit our ability to sell our products and services in certain jurisdictions. Therefore, it is of
the highest importance for us to establish our internal procedures in such a way that Vanderlande complies with laws
and regulations.

Going concern

The board of statutory directors have undertaken reviews of the business's financial forecasts for the period to 31
December 2026, to assess whether the Company has adequate resources to continue in operational existence for the
foreseeable future and as such can continue to adopt the going concern basis of accounting.

Monthly cash flow forecasts are prepared to monitor the Company’s liquidity in the short term and longer-term
forecasts are also prepared, including planned dividend distributions and intercompany funding. Also monthly treasury
monitoring reports are prepared to monitor the Company’s liquidity related developments and on Group level the
financial headroom and credit facility agreements. Based on the periodically treasury monitoring procedures the group
has sufficient liquidity headroom and access to funding.

The board of statutory directors continue to keep downside sensitivity under review, including taking account of current
and reasonably possible changes in trading performance and are in constant contact with the parent company on these
matters.

At the year-end FY2025, the Company has a positive equity balance of 115.0 €M (FY2024 86.1 €M).

The board of statutory directors have also looked further to consider the viability of the business to test whether they
have a reasonable expectation that the Company will continue in operation and meet its liabilities as they fall due.

The board of statutory directors have evaluated the long-term plan FY2025 until FY2029 prepared on group level and
concluded that it shows a balanced growth plan with increasing revenues and profitability positively impacting the group
as well as Vanderlande Industries B.V.

The Company continues to receive a declaration of agreement pursuant to article 2:403 paragraph 1 subparagraph F of
the Dutch civil code from its indirect parent company, Toyota Industries Europe AB, who assumed joint and several
liability for the obligations resulting from legal acts (rechtshandelingen) of Vanderlande Industries B.V. Further the
parent company Vanderlande Industries Holding B.V. commits to provide financial support to the Company, including
continued access to the Group's cash pool, such that the Company is able to operate as a going concern and to settle its
liabilities as they fall due for a period of at least 12 months from the date of approval of these financial statements. The
board of statutory directors have considered the forecasted cash flows and liquidity of the parent company for this
period and are satisfied that they have the potential to provide financial support as required.

Therefore, the board of statutory directors have a reasonable expectation that the Company has adequate resources to
continue as a going concern for at least 12 months from the date of approval of these financial statements. As such,
these financial statements have been prepared on the going concern basis.
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Corporate social responsibility

Vanderlande has ambitious growth plans and sustainability is a priority that will help us achieve them. Across our
markets, Vanderlande sees demand for solutions that use less energy, minimise greenhouse gas emissions, require
fewer virgin raw materials and provide users with a better work experience. Suppliers and customers are working
together to meet these goals. In FY2025, Vanderlande updated our sustainability strategy to focus on where
Vanderlande has the greatest impact, externally and internally. It is now fully embedded in our overall strategy. At the
same time, it is more tangible, with a greater number of short- and near-term targets, and more firmly focused on the
business opportunities. This greater focus contributed to the good progress Vanderlande made in the financial year
towards integrating sustainability in our ways of working.

To help us decarbonise our business, Vanderlande created a roadmap for cutting greenhouse gas emissions through to
FY2034 and obtained validation from the Science Based Targets initiative. Having worked with customers to identify
sources of waste, Vanderlande introduced processes to reduce it — and recover much of the lost value. Vanderlande
finished training product management teams in circular design and are launching products that can be more easily
reused, remanufactured or recycled, besides using less energy and prioritising the safety of users.

Vanderlande also reiterated our commitment to increasing the diversity of our workforce. Vanderlande believes that
tapping into a bigger pool of talent will strengthen our ability to serve a diverse set of customers across the globe and
ultimately improve our business performance. People are our greatest asset, and for this reason Vanderlande has
invested in creating the best possible employee experience. The goal is to attract, retain and develop talent to foster a
culture of expertise and knowledge sharing. This results in smart solutions, which are an ideal match for the challenging
material handling sector. Vanderlande has a strong sense of responsibility and integrity, and our code of conduct
contains a philosophy for doing business to the highest ethical standards. This code is available to all employees on the
Vanderlande intranet and forms part of our mandatory e-learnings. Vanderlande expects our average number of
employees to remain at its current level. The Board of Statutory Directors consists of one female and one male member
as per the end of the financial year, making a diverse Board in both age and gender.

Vanderlande still has much to do, but our updated sustainability strategy has brought new momentum. Firstly, by
focusing on what matters most to our company, our people, our customers and our suppliers. Secondly, by detailing the
steps Vanderlande needs to take to reach our long-term sustainability targets. I’'m proud of the work our people have
done. To ensure that management stays focused on executing our sustainability strategy, bonuses for our senior
leadership in FY2026 will for the first time be linked to targets for energy efficiency, safety and gender diversity.

The updated strategy is focused around four core areas: Zero carbon footprint; Circular economy; Wellbeing and Good
business. These areas are aligned with the outcome of the Double Materiality Assessment Vanderlande finalized during
FY2025. The Vanderlande Sustainability Report FY2025 provides more details and is available on www.vanderlande.com.

Research and development

Our R&D activities aim to achieve the vision of our Technology department: to create value for our customers through
competitive innovative platforms leveraging cutting-edge technology.

These platforms are based on modules — equipment, software and digital — which are combined and configured to
deliver high-quality material handling solutions in a short lead time. This enables us to accommodate fast-changing
market needs by moving from an engineer-to-order to a configure-to-order approach.

In recent financial years, Vanderlande has focused on developing:
e the modularization of our modules to enable the companies platform strategy
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e the latest software and digital modules to manage end-to-end process flows, to extend our service offerings
and to extend cyber security capabilities

e autonomous vehicle and robotic solutions for transport and loading of baggage ULDs and for item picking
solution

e high-speed storage modules like ADAPTO and BAGSTORE

e conveyors and sorters, including our improved DOTM conveyors, new CROSSORTER features and our new
POSISORTER

Vanderlande is fully committed to sustainability and embed circular design principles in our modular designs. R&D
activities and governance are centred in The Netherlands and supported by a number of global technology hubs across
the world. To be close to customers and leverage local capabilities, the Technology department keeps developing its
internal R&D footprint while building a collaborative ecosystem with universities, suppliers and partners based on a
balanced allocation of core and non-core activities. This balance between internal R&D and the external ecosystem
enables the department to develop and access the right capabilities. It also helps to increase effectiveness and speed in
delivering technical solutions, while optimising R&D expenditure. In future, Vanderlande will continue with our plans as
described above. This continuous commitment to R&D is shown by the research and development expense of 117 €M
in FY2025 and capitalised development cost of 93 €M at year-end.

Outlook

After a strong FY2025, Vanderlande started the new financial year with an eventful first quarter. Vanderlande Holding
B.V. has successfully completed the acquisition of Siemens Logistics Europe, Middle East and Asia at the level of
Vanderlande Holding B.V., following respective regulatory approvals. With the completion of the acquisition, the
integration activities for the acquired business have started which will be a key focus point for FY2026. This enables
Vanderlande to respond more rapidly to increased demand for automated logistics solutions. The process of obtaining
regulatory clearance for the US-based operations is ongoing. This acquisition does not have a direct impact on the
financial statements of Vanderlande Industries B.V.

Business wise, our expectation is that positive signs of recovery of the markets during FY2025 will continue in FY2026.
Vanderlande has a solid order pipeline for the remainder of the year wherefore Vanderlande remains confident to
deliver our budgeted order intake for FY2026 and as always, delivering on our promises will remain a top priority.

To continue winning in the markets and to achieve sustainable, profitable growth, we need to evolve wherefore the
Path-to-Value program was launched. Path-to-Value is about how we drive more value for our customers, our
employees, and our shareholder TICO. It’s about adapting to the challenges of today’s market and setting ourselves up
for long-term success. We are therefore restructuring the company into three distinct domains: Airports, Distribution,
and Warehousing. This will allow us to be even more focused on our customer’s challenges, allow us to respond to
industry trends and market changes even faster, and thereby create tailored solutions that deliver real value. By
strengthening our global position, we enhance our market strength, financial stability, and ability to innovate. This not
only drives competitiveness but also ensures that we are well-positioned for long-term, sustainable success. Further
Toyota Industries is exploring establishing regional operating companies in the United States and Europe, unifying all
warehouse automation—related organizations in these regions, including subsidiaries, under the “Toyota Automated
Logistics” with the regional name. Through this contemplated reorganization, Toyota Industries aims to strengthen
group-wide collaboration and enhance its global warehouse automation business. The new organizational structure is
aimed to begin operations in April 2026, subject to the completion of the required information and/or consultation of
the relevant local works councils in accordance with applicable laws and regulations. Under the envisaged new
framework, the Group will focus on the growth of its warehouse automation business through faster, group-wide
decision-making. The Toyota Industries Group’s global logistics automation business is driven primarily by its Dutch
subsidiary Vanderlande Industries Holding B.V. (“Vanderlande”), which handles large-scale automation systems for
airports, parcel handling, and warehouse automation; its German subsidiary viastore Intralogistics Holding GmbH
(“viastore”), which engages in smallto medium-scale warehouse automation; and its U.S. subsidiary Bastian Solutions,
LLC (“Bastian”). Since the three companies joined Toyota Industries group, Vanderlande has been working on
strengthening collaboration between the organizations and creating synergies through phased organizational
restructuring.
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Looking ahead, despite ongoing macroeconomic challenges as explained in the ‘Principal risk and uncertainties’
paragraph, Vanderlande remains confident in our ability to drive long-term sustainable profitable growth and deliver
value. Vanderlande will continue to prioritise safety, quality, innovation, sustainability and customer satisfaction as
Vanderlande navigates an ever-changing and evolving environment. To improve profitability, Vanderlande will continue
the initiated improvement programmes to make the business more flexible to cope with changing circumstances. This
also involves employees and cost-reduction measures. The aim is to optimise the sharing of resources and create
synergies from the acquisition of Vanderlande Logistics.

We expect our workforce to remain stable, with potential growth aligned to the level of project activity and business
demand. As a project-based organization, our staffing needs are closely tied to the volume and complexity of ongoing
and upcoming engagements. We continue to monitor market developments and client needs to ensure our resource
planning remains agile and responsive. Our focus remains on maintaining a capable and committed team that supports
the successful delivery of our projects and strategic objectives.

From a financing perspective, Vanderlande will be able to provide sufficient funds for the working capital necessary to
expand existing business and support new projects. For further details, please reference the liquidity risk and capital
management paragraphs in note 20 of the financial statements.

Russia-Ukraine conflict

On 24 February 2022, Russian troops invaded Ukraine. This has had certain consequences for our business in the
territories directly affected by the conflict, namely Russia, Ukraine and Belarus. As a result of the invasion, European
Union sanctions prohibit any direct or indirect economic interactions, as well as with all companies that are directly or
indirectly controlled by these persons or entities (Art. 2 of Regulation 269/2014).

On 21 April 2022, the Board decided to cease all activities in Russia. Nevertheless, the subsidiary continues to exist
owing to its cash position. Measures are underway to dissolve the entity in its entirety in the near future. The company
made this decision based on sanctions and SDNs (Specially Designated Nationals and Blocked Persons List) — and
considering Russian countersanctions — to protect the safety of the (former) Vanderlande Russia employees.
Vanderlande Industries B.V. did not have any further activities during FY2025. The net result in FY2025 in Russia of
positive 0.1 €M was related to some general administrative expenses offset with income taxes. No remaining risk
remains on the balance sheet of Russia.

Veghel, the Netherlands
November 13, 2025

Vanderlande Industries B.V.
The Board of Statutory Directors

A. Manship A.P.C. van Druten
CEO Vanderlande Industries B.V. CFO Vanderlande Industries B.V.
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S.J.P. Heessels (statutory director since 1%t June 2025)
Executive VP Warehousing Vanderlande Industries B.V.
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Financial Statements

Consolidated statement of profit or loss and comprehensive income
For the year ended 31 March 2025

(Amounts x € 1.000)

Consolidated statement of profit or loss Notes 2025 2024
Revenue from contracts with customers 5 730.836 606.816
Cost of sales of goods and providing services 6 -507.128 -438.994
Gross profit 223.708 167.822
Selling, general and administrative expenses 6 -252.130 -274.246
Research and development expenses 6 -117.124 -121.351
Net operating income and expense 7 195.581 224.946
Operating profit/(loss) 50.035 -2.829
Finance income 8 6.871 13.298
Finance costs 8 -10.303 -17.476
Profit/(loss) before income tax 46.603 -7.007
Income tax expense 9 -16.354 -8.243
Profit/(loss) for the period 30.249 -15.250
Consolidated statement of comprehensive income Notes 2025 2024
Profit/(loss) for the period 30.249 -15.250
Foreign currency translation adjustments 16 26 -3.601
Movement in equity hedge reserve 16 -1.840 707
Total of items that may be reclassified to profit or loss -1.814 -2.894
Income tax on other comprehensive income/(expense) 16 506 461
Other comprehensive income/(expense) for the year, -1.308 -2.433
net of tax

Comprehensive income/(expense) for the year 28.941 -17.683

The accompanying notes form an integral part of these financial statements.
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VANDERLANDE

a TOYOTA AUTOMATED LOGISTICS company

Consolidated statement of financial position
As of 31 March 2025

(Amounts x € 1.000)

Notes 31 March 2025 31 March 2024
Assets

Non-current assets

Intangible assets 10 113.960 107.744
Property, plant and equipment 11 123.318 132.840
Right-of-use assets 12 8.004 8.073
Other non-current assets 489 233
Deferred tax assets 9 - -
Total non-current assets 245.771 248.890

Current assets

Inventories 13 54.785 73.759
Trade and other receivables 14 350.599 288.799
Current tax assets 9 - 3.029
Derivative financial instruments 21 932 1.786
Cash and cash equivalents 15 141.787 116.275
Total current assets 548.103 483.648
Total assets 793.874 732.538
Equity

Share capital 16 238 238
Share premium 16 2.472 2.472
Reserves 16 82.035 98.593
Income/(Loss) for the period 16 30.249 -15.250
Total equity 114.994 86.053

Non-current liabilities

Lease liabilities 12 5.173 4.631
Deferred tax liabilities 9 20.681 15.820
Provisions 17 17.335 12.442
Total non-current liabilities 43.189 32.893

Current liabilities

Trade and other payables 19 394.177 365.711
Current tax liabilities 9 3.273 -
Derivative financial instruments 21 690 1.113
Borrowings 18 60.000 116.249
Lease liabilities 12 2.831 3.441
Bank overdrafts 15 165.240 113.569
Provisions 17 9.480 13.509
Total current liabilities 635.691 613.592
Total liabilities and equity 793.874 732.538
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VANDERLANDE

a TOYOTA AUTOMATED LOGISTICS company

The accompanying notes form an integral part of these financial statements.

Consolidated statement of changes in equity
For the year ended 31 March 2025

(Amounts x € 1.000)

Attributable to owners of Vanderlande Industries B.V.

Share Share Reserves  Result for the Total
capital premium period equity
Balance — 1% April 2023 238 2.472 109.900 -8.874 103.736
Loss for the period - - - -15.250 -15.250
Movement in equity hedge reserve - - 562 - 562
Foreign currency translation - - -2.995 - -2.995
adjustments
Total comprehensive expense for the - - -2.433 -15.250 -17.683
period
Retained earnings transfer - - -8.874 8.874 -
Balance — 315t March 2024 238 2.472 98.593 -15.250 86.053
Profit for the period - - - 30.249 30.249
Movement in equity hedge reserve - - -1.327 - -1.327
Foreign currency translation - - 19 - 19
adjustments
Total comprehensive income for the - - -1.308 30.249 28.941
period
Retained earnings transfer - - -15.250 15.250 -
Balance — 31t March 2025 238 2.472 82.035 30.249 114.994

For further information on equity, refer to note 16 accompanying these financial statements.

. PricewaterhouseCoopers
Annual Report 2025 | Vanderlande Industries B.V. -_— ) countantsN.V.

pWC For identification

purposes only

Page 13 of 60




VANDERLANDE

a TOYOTA AUTOMATED LOGISTICS company

Consolidated statement of cash flows
For the year ended 31 March 2025

(Amounts x € 1.000)

Notes 2025 2024
Cash flows from operating activities
Operating Profit/(Loss) 50.035 -2.829
Adjustments for non-cash items:
Amortisation and depreciation 10/11 77.892 67.687

/12

Loss on sale of asset - 351
Provisions 17 5.725 12.303
Movements in working capital:
Inventories 13 18.974 13.670
Trade and other receivables 14 -61.800 37.474
Other current assets 2.508 7.472
Trade and other payables 19 19.273 -76.293
Cash generated from operations 112.607 59.835
Movement in other non-current assets -187 -620
Interest received 8 6.872 13.298
Interest paid 8 -10.303 -17.476
Income tax paid 9 -4.313 -13.143
Net cash generated from operating activities 104.676 41.894
Cash flows from investing activities
Investments of intangible assets 10 -64.235 -57.961
Investments of property, plant and equipment 11 -6.521 -18.856
Proceeds from sale of property, plant and 11 18 357
equipment
Net cash used in investing activities -70.738 -76.460
Cash flows from financing activities
Dividends paid to company’s shareholders 16 - -
Movement borrowings -56.249 -34.801
Repayments of lease liabilities 12 -3.848 -4.025
Net cash used in financing activities -60.097 -38.826
Net (decrease)/ increase in cash and cash -26.159 -73.392
equivalents
Balance at the beginning of the period 15 2.706 76.096
Movements during the period -26.159 -73.392
Balance at the end of the period 15 -23.453 2.704

The accompanying notes form an integral part of these financial statements.
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VANDERLANDE

a TOYOTA AUTOMATED LOGISTICS company

Notes to the consolidated financial statements

For the year ended 31 March 2025
(Amounts x € 1.000)

1. General information

1.1. Operations

The activities of Vanderlande Industries B.V. (‘the
company’) and its owned subsidiary (together ‘the
group’) mainly comprise the design and
implementation of logistic process automation
solutions and related services in the market
segments airports, warehousing and parcel. Revenue
is mainly realised in foreign markets.

1.2. Group structure

Vanderlande Industries B.V. is a limited liability
company incorporated and domiciled in the
Netherlands and is registered in the Commercial
Register of The Netherlands Chamber of Commerce
under no. 16017956. The address of its registered
office is Vanderlandelaan 2, Veghel.

Vanderlande Industries B.V. is a 100% participating
interest of Vanderlande Industries Holding B.V.
Vanderlande Industries Holding B.V. is a 100%
participating interest of Toyota Industries Europe AB.
Toyota Industries Europe AB has issued a liability
statement pursuant to article 403, Book 2 of the
Dutch Civil Code in respect of Dutch subsidiaries,
including Vanderlande Industries B.V. The company
forms a fiscal unity for corporate income tax and VAT
with Vanderlande Industries Holding B.V. The
financial statements including notes to accounts of
Industries  B.V.
includes

Vanderlande (“Vanderlande

Industries”) following branches
(Netherlands, Denmark, Ireland, South Korea, Egypt,
Malaysia, Japan, France, Italy, Poland, Finland, Oman,
Panama, Sweden, Taiwan, Turkey, Norway, Saudi
Arabia, Bahrain and Peru) and the dormant

subsidiary Vanderlande Industries OOO (Russia).

1.3. Going concern assumption

The board of statutory directors have undertaken
reviews of the business's financial forecasts for the
period to 31 December 2026, to assess whether the
Company has adequate resources to continue in
operational existence for the foreseeable future and
as such can continue to adopt the going concern
basis of accounting.

Monthly cash flow forecasts are prepared to monitor
the Company’s liquidity in the short term and longer-
term forecasts are also prepared, including planned
dividend distributions and intercompany funding.
Also monthly treasury monitoring reports are
prepared to monitor the Company’s liquidity related
developments and on Group level the financial
headroom and credit facility agreements. Based on
the periodically treasury monitoring procedures the
group has sufficient liquidity headroom and access to
funding.

The board of statutory directors continue to keep
downside sensitivity under review, including taking
account of current and reasonably possible changes
in trading performance and are in constant contact
with the parent company on these matters.

At the year-end FY2025, the Company has a positive
equity balance of 115.0 €M (FY2024 86.1 €M).

The board of statutory directors have also looked
further to consider the viability of the business to
test whether they have a reasonable expectation
that the Company will continue in operation and
meet its liabilities as they fall due.

The board of statutory directors have evaluated the
long-term plan FY2025 until FY2029 prepared on
group level and concluded that it shows a balanced
growth plan with increasing revenues and
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profitability positively impacting the group as well as
Vanderlande Industries B.V.

The Company continues to receive a declaration of
agreement pursuant to article 2:403 paragraph 1
subparagraph F of the Dutch civil code from its
indirect parent company, Totoya Industries Europe
AB, who assumed joint and several liability for the
obligations resulting from legal acts
(rechtshandelingen) of Vanderlande Industries B.V.
Further the parent company Vanderlande Industries
Holding B.V. commits to provide financial support to
the Company, including continued access to the
Group's cash pool, such that the Company is able to
operate as a going concern and to settle its liabilities
as they fall due for a period of at least 12 months
from the date of approval of these financial
statements. The board of statutory directors have
considered the forecasted cash flows and liquidity of
the parent company for this period and are satisfied
that they have the potential to provide financial
support as required.

Therefore, the board of statutory directors have a
reasonable expectation that the Company has
adequate resources to continue as a going concern
for at least 12 months from the date of approval of
these financial statements. As such, these financial
statements have been prepared on the going
concern basis.

2. Basis of preparation
2.1. Statement of compliance

The Consolidated Financial Statements comply with
the International Financial Reporting Standards (IFRS)
as adopted by the European Union and
interpretations issued by the IFRS Interpretations
Committee as adopted by the European Union (IFRSs)
and also comply with the financial reporting
requirements included in Part 9 of Book 2 of the
Dutch Civil Code. The consolidated financial
statements of the group (Vanderlande Industries
B.V.) were authorized by the Board of Statutory
Directors for issue on 13 November 2025.

VANDERLANDE

a TOYOTA AUTOMATED LOGISTICS company

2.2. Basis of measurement

The financial statements have been prepared under
the historical cost convention, unless otherwise
stated in the accounting policies below such as
derivative financial instruments and hedging
activities which are both initially recognized at fair
value and subsequently remeasures at fair value.
Items which have not been prepared and are
described in the accounting policies below are:
government grants, intangible assets acquired in a
business combination, derivatives, initial recognition
of trade payables, equity investments All amounts in
the notes to the financial statements are stated in
euros (Amounts x €1.000), unless otherwise stated.

These consolidated financial statements reflect all
the assets, liabilities, revenues, expenses and cash
flows of the group and its subsidiaries.

3. Summary of significant accounting policies
3.1. Accounting policies

This note provides a list of the significant
accounting policies adopted in the preparation of
the consolidated financial statements. These
policies have been consistently applied to all the
periods presented, unless otherwise stated. There
are no new standards / amendments that are
expected to have an impact on the group.

3.2. Consolidation
General

The consolidation includes the financial information
of Vanderlande Industries B.V. and its subsidiary
Vanderlande Industries OO0 (Russia). The company
controls an entity where the company is exposed to,
or has rights to, variable returns from its involvement
with the entity and has the ability to affect those
returns through its power to direct the activities of
the entity.
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The Consolidated Financial Statements have been
prepared in accordance with the International
Financial Reporting Standards (IFRS) as adopted by
the European Union and interpretations issued by
the IFRS Interpretations Committee as adopted by
the European Union (IFRSs) and also comply with the
financial reporting requirements included in Part 9 of
Book 2 of the Dutch Civil Code.

Group companies in which Vanderlande Industries
B.V. exercises control or whose central management
it conducts are consolidated in full. They are
deconsolidated from the date on which control
ceases. Non-controlling interests in group equity and
group profit are disclosed separately.

Intercompany

Intercompany transactions, profits and balances
among group companies and other consolidated
entities are eliminated. Unrealised losses on
intercompany transactions are also eliminated,
unless such losses qualify as impairments. The
accounting policies of group companies and other
consolidated entities have been changed where
necessary, to align them with the prevailing group
accounting policies.

Company financial statements

The company presents an abridged statement of
profit and loss in the Company financial statements,
using the facility of Article 402 of Part 9, Book 2, of
the Dutch Civil Code.

3.3. Related-party transactions

A related party is a person or entity that is related to
the entity that is preparing its financial statements.
A related-party transaction is a transfer of resources,
services or obligations between related parties,
regardless of whether a price is charged. Related
party transactions are at arm’s length.

VANDERLANDE

a TOYOTA AUTOMATED LOGISTICS company

3.4. Notes to the consolidated statement of

cash flows

The statement of cash flows has been prepared using
the indirect method. The cash items disclosed in the
cash flow statement consist of cash and cash
equivalents and bank overdrafts (if applicable). Cash
flows denominated in foreign currencies have been
translated at average estimated exchange rates.
Exchange differences affecting cash items are shown
separately in the statement of cash flows. Interest
paid and received, dividends received, and income
taxes are included in cash from operating activities.

Dividends paid are recognised as cash used in
financing activities. Transactions not resulting in
inflow or outflow of cash are not recognised in the
cash flow statement. Payments of finance lease
instalments qualify as repayments of borrowings
under cash used in financing activities.

3.5. Estimates and judgements

If necessary for the purposes of providing the view
required under Section 362(1), Book 2 of the Dutch
Civil Code, the nature of these estimates and
judgements, including the related assumptions, is
disclosed in the notes to the financial statement
items in question.

Financial line items with most significant estimates
are:

- Contract asset and liabilities

- Deferred tax asset and liabilities

- Right of use assets and lease liabilities

- Provisions

- Revenue from contracts with customers

Financial line items with most significant judgements
are:

- Intangible assets (capitalization  of
development expenses)
- Derivative financial instruments
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Change in accounting estimate

Per March 2024 Vanderlande implemented a revised
methodology for recognizing revenue on a global
level, covering all external revenue streams; from
revenue recognition on activity level within projects
to revenue recognition on project level. The new way
of revenue recognition will result in more effective
forecasting accuracy of project results, increased
transparency, higher level of standardization and will
better reflect the actual progress on projects.

The input method based on IFRS 15 will be used to
measure the progress of satisfying the performance
obligation based on total costs. Revenue is
recognised on the basis of the Vanderlande’s efforts
or inputs to the satisfaction of the performance
obligation, for example resources consumed, labour
hours expended and costs incurred, relative to the
total expected inputs to the satisfaction of that
performance obligation.

In line with IFRS 15.35 the following performance
obligations have been identified;

o Material handling solution contract

o Life cycle service contract

o Uncovered activities, like spare parts packages
o Extended warranties

The impact of this change in accounting estimate
based on IAS 8 reveals a negative one-off adjustment
in the comparative figures of FY2024 of 3.513 on
Revenue from contracts with customers, -2.671 in
provision loss making and 843 on contribution
margin (amounts x € 1.000). The total recognized
contribution margin over the project lifetime is not
impacted.

Foreign currencies
Functional and presentation currency

Items included in the financial statements of each of
the group’s entities are measured using the currency

VANDERLANDE

a TOYOTA AUTOMATED LOGISTICS company

of the primary economic environment in which the
entity operates (‘the functional currency’). The
consolidated financial statements are presented in
euros, which is the company’s functional and the
group’s presentation currency.

Transactions, receivables and debts

Foreign currency transactions are translated into the
functional currency using the exchange rates
prevailing at the dates of the transactions. Monetary
assets and liabilities denominated in foreign
currencies are translated into the functional
currency at the rate of exchange prevailing at the
balance sheet date.

Foreign exchange gains and losses that relate to
borrowings and cash and cash equivalents are
presented in profit or loss within finance income or
finance costs. All other foreign exchange gains and
losses are presented in profit or loss within the cost
of sales and/or net operating income and expense.

Translation differences on non-monetary assets held
at cost are recognised using the exchange rates
prevailing at the dates of the transactions (or the
approximated rates).

Group companies including branches.

The results and financial positions of all group
entities that have a functional currency different
from the presentation currency are translated into
the presentation currency as follows:

a) assets and liabilities for each statement of
financial position presented are translated at
the closing rate on the reporting date;

b) income and expenses for each statement of
comprehensive income are translated at
average exchange rates (unless this average is
not a reasonable approximation of the
exchange rates at the dates of the transactions,
in which case income and expense items are
translated at the exchange rates at the dates of
the transactions); and
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a TOYOTA AUTOMATED LOGISTICS company

c) all resulting exchange differences are
recognised in other comprehensive income.
These differences are included in the foreign
currency translation reserve as part of the
equity. This reserve is a legal reserve and hence
not freely distributable.

Translation differences on intra-group long-term
loans that effectively constitute an increase or
decrease in net investments in a foreign operation
are directly recognised in equity as a component of
the legal reserve for translation differences.

. PricewaterhouseCoopers
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4. Accounting policies for the financial
statements
4.1. Revenue from contracts with customers

Revenue is measured at the amount of consideration
promised in a contract with the customer, net of
discounts, incentives to distributors and other items.

For construction and maintenance contracts the
group recognises revenue for the project as a whole
(the contract is generally treated as one
performance obligation). The method the group
applies for the performance obligations that are
satisfied over-time, the method that best depicts the
transfer of control to the customer, is an input
method as revenue is recognised on the basis of the
Vanderlande’s efforts or inputs to the satisfaction of
the performance obligation, for example resources
consumed, labour hours expended and costs
incurred, relative to the total expected inputs to the
satisfaction of that performance obligation. The
duration of these contracts mostly varies from a
couple of months to multiple years. Contract
modifications are common as design specifications
or scope are changed during the project based on the
customer’s request. Revenue recognition is then
based on the agreed contract modifications.

The revenue recognised in a period is based on the
percentage of completion of the performance
obligation, being the actual costs relative to the total
expected costs (over time). The group makes
significant estimates and judgements to determine
those expected costs.

For sales of products, since the customer obtains
control over the product when a customer accepts
goods after inspection, and therefore the
performance obligation is judged to have been
satisfied, the group normally recognises revenue
when a customer accepts goods after inspection
(point in time).

VANDERLANDE

a TOYOTA AUTOMATED LOGISTICS company

A provision is recognised when a contract becomes
onerous. These provisions are classified as part of
trade and other payables, refer to note 19, or as part
of trade and other receivables, refer to note 14.

Warranty costs and related revenues are recognised
over the duration of the project. Revenue on
extended warranty on the other hand is recognised
over the warranty period itself. For further details on
the warranty provision refer to note 17.

4.2. Employee benefits
Short-term employee benefits

Salaries, wages and social security contributions are
taken to the profit and loss account based on the
terms of employment, where they are due to
employees.

For bonuses, if the group has the present legal and
constructive obligation to pay them as the result of
past services provided by employees and the amount
can be reliably estimated, the amount estimated to
be paid is recognised as a liability.

Post-employment benefits

The group has a defined contribution plan. A defined
contribution plan is a pension plan under which the
group pays fixed contributions into a separate entity
and has no legal or constructive obligations to pay
further contributions if the fund does not hold
sufficient assets to pay all employees the benefits
relating to employee service in the current and prior
periods.

For defined contribution plans, the group pays
contributions to publicly or privately administered
pension insurance plans on a mandatory or
contractual basis. The contributions are recognised
as employee benefit expenses when they are due. If
contribution payments exceed the contribution due
for service, the excess is recognised as an asset.
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Pension entitlements are generally based on an
average salary scheme. The pension plans have been
transferred to an external pension administrator,
which may include a company pension fund, an
industry-wide pension fund, or an insurance provider,
depending on the specific arrangement.

The administration agreements typically follow a
defined contribution premium method, with
provisions in place to manage potential surpluses or
deficits. Indexation of pension rights is conditional
and depends on the financial position of the pension
fund and its coverage ratio. The coverage rate of the
pension fund is monitored regularly and remains
within a range considered prudent and sustainable
under applicable guidelines.

Other long-term employee benefits

The amount of an obligation in respect of the long-
service award scheme (jubilee provision) s
calculated by estimating the amount of future
benefits earned by employees in the current and
prior fiscal years and discounting that amount to the
present value.

The amount of an obligation in respect of the long-
term incentive bonus is calculated by estimating the
amount granted related to defined target in the
target year and accrued over the period up to the
end of the target year.

4.3. Government grants

Grants from the government are recognised at their
fair value in profit or loss where there is a reasonable
assurance that the grant will be received and the
group has complied with all the associated
conditions. Grants received where the group has yet
to comply with all the associated conditions are
recognised as liabilities (and included in deferred
income within trade and other payables) and are
released to income when all the associated
conditions have been complied with.

VANDERLANDE
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When a grant is received for acquisition of an asset,
the carrying amount of the asset is calculated by
deducting the amount of the grant from the
acquisition cost of the asset. Government grants are
presented in other operating income & expenses.

4.4. Dividend distribution

Dividend distribution to the company’s shareholders
is recognised as a liability in the group’s financial
statements in the period in which the dividends are
approved by the company’s shareholders.

4.5. Borrowing costs

All borrowing costs are charged to profit or loss in
the period in which they are incurred.

4.6. Taxes

Income taxes comprise current taxes and deferred
taxes. These are recognised in profit or loss except
taxes that arise from items that are recognised either
in other comprehensive income or directly in equity
or from business combinations.

Taxes for the fiscal year under review are the
expected taxes payable or receivable on the taxable
profit or loss for the year, using the tax rates and tax
laws enacted or substantively enacted by the end of
the reporting period.

Deferred tax assets and liabilities are recognised on
temporary differences between the carrying
amounts of assets and liabilities for accounting
purposes and their tax basis. Deferred tax assets and
liabilities are not recognised if the temporary
difference arises from the initial recognition of an
asset or liability in a transaction not related to a
business combination and affects neither accounting
profit nor taxable profit. Also, deferred tax liabilities
are not recognised if the taxable temporary
difference arises from the initial recognition of
goodwill.

Deferred tax liabilities are recognised for taxable
temporary differences associated with investments
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in subsidiaries and affiliates. However, deferred tax
liabilities are not recognised if the group is able to
control the reversal of the temporary difference and
it is probable that the temporary difference will not
reverse in the foreseeable future. Deferred tax
assets arising from deductible temporary differences
associated with such investments are only
recognised to the extent that it is probable that there
will be sufficient taxable profits against which to
utilise the benefits of the temporary differences and
they are expected to reverse in the foreseeable
future.

Deferred tax assets and liabilities are measured at
the tax rates expected to apply in the period in which
the asset realised or the liability is settled based on
tax laws that have been enacted or substantively
enacted by the end of the reporting period.

Deferred tax assets and liabilities are offset when
there is a legally enforceable right to offset current
tax assets against current tax liabilities and when
income taxes are levied by the same taxation
authority on the same taxable entity, or on different
taxable entities that intend either to settle current
tax assets and liabilities on a net basis, or to realise
the assets and settle the liabilities simultaneously.

Deferred tax assets are recognised for unused tax
losses, tax credits and deductible temporary
differences to the extent that it is probable that
taxable profits will be available against which they
can be utilised. The carrying amount of deferred tax
assets is reviewed at the end of each reporting
period and reduced to the extent that it is no longer
probable that sufficient taxable profits will be earned
to allow related tax benefits to be realised.

4.7. Finance income and finance costs

Financial income includes interest income and gains
on foreign currency translation and gain on
derivatives (excluding gain or loss on hedging
instruments that are recognised in other
comprehensive income). Interest income is
recognised as earned using the effective interest

VANDERLANDE
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method. Dividend income is recognised on the date
of the group’s vesting.

Financial expenses include interest expense, losses
on foreign currency translation and loss on
derivatives (excluding loss on hedging instruments
that are recognised in other comprehensive income).

4.8. Intangible assets

Intangible assets are measured using the cost model
and stated at cost less accumulated amortisation and
accumulated impairment losses.

Intangible assets acquired

Separately acquired intangible assets are recorded at
historical cost. The cost of intangible assets acquired
in a business combination is measured at fair value
at the acquisition date.

Intangible assets with finite useful lives are
subsequently carried at cost less accumulated
amortisation and impairment losses. Intangible
assets with indefinite useful lives are carried at cost
less accumulated impairment losses, without being
amortised but tested for impairment.

Internally generated intangible assets

Expenditure on research is recognised as an expense
in the consolidated statements of profit or loss and
comprehensive income in the financial year in which
it is incurred. An intangible asset arising from
development (or from the development phase of an
internal project) is recognised if, and only if, all of the
following can be demonstrated:

a) the technical feasibility of completing the
intangible asset so that it will be available
for use or sale

b) its intention to complete the intangible
asset and use or sell it
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c) its ability to use or sell the intangible asset

d) how the intangible asset will generate
probable future economic benefits

e) the availability of adequate technical,
financial and other resources to complete
development and to use or sell the
intangible asset

f) its ability to measure reliably the
expenditure attributable to the intangible
asset during its development.

The cost of an internally generated intangible asset
is the sum of expenditure incurred from the date
when the intangible asset first meets the recognition
criteria above to the completion of its development.
If an internally generated asset is not recognised, a
development cost is recognised as an expense in
profit or loss.

After initial recognition, an internally generated
intangible assets are carried at cost less accumulated
amortisation and impairment losses.

Amortisation of intangible assets

Intangible assets with finite useful lives are
amortised on a straight-line basis over their
estimated useful lives.

The estimated useful lives of major classes of assets
are as follows:

e software: 3 to5 years
o development assets: 2 to 10 years

e other intangible assets: 5 to 10 years

Estimated useful lives and amortisation methods are
reviewed at each reporting date, and any revisions
are applied as revisions to accounting estimates
prospectively.

Derecognition of intangible assets

VANDERLANDE
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An item of intangible assets is derecognised on
disposal or when it is withdrawn from use and no
future economic benefits are expected from its
disposal. Any gain or loss arising from derecognition
of an item of intangible assets is included in profit or
loss when it is derecognised.

Transfer of assets

Assets are transferred from Assets under
Construction to the correct category when
completely finalized and amortisation can start.

4.9. Property, plant and equipment

Property, plant and equipment are measured using
the cost model and stated at cost less accumulated
depreciation and accumulated impairment losses.

Estimated useful lives and the method of
depreciation are reviewed at every reporting year
end. Changes in estimated useful lives or
depreciation methods are accounted for on a
prospective basis as a change in accounting estimate.
Property, plant and equipment, excluding land and
construction in progress, are depreciated on a
straight-line basis over their estimated useful lives.

The estimated useful lives for major classes of assets
are as follows:

¢ land and buildings: 10 to 50 years
e machinery and equipment: 3 to 22 years
e tools, furniture and fixture: 2 to 10 years

An item of property, plant and equipment is
derecognised on disposal or when it is withdrawn
from use and no future economic benefits are
expected from its disposal. Any gain or loss arising
from derecognition of an item of property, plant and
equipment is included in profit or loss when it is
derecognised.

An asset’s carrying amount is written down
immediately to its recoverable amount if the asset’s
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carrying amount is greater than its estimated
recoverable amount.

Transfer of assets

Assets are transferred from Assets under
Construction to the correct category when
completely finalized and depreciation can start.

4.10. Impairment losses
Financial assets

Financial assets measured at amortized cost are
assessed for impairment losses based on expected
credit losses. At the end of the reporting period, if
credit risk has not increased significantly after initial
recognition, the amount of loss allowance is
calculated based on the expected credit losses
resulting from default events that are possible within
12 months after the reporting date (12-month
expected credit losses). On the other hand, at the
end of the reporting period, if credit risk has
increased significantly after initial recognition, the
amount of loss allowance is calculated based on the
expected credit losses resulting from all possible
default events over the life of the financial
instrument (lifetime expected credit losses).

However, regardless of the above, lifetime expected
credit loss measurement always applies to trade
receivables and lease investment assets without a
significant financing component.

Non-financial assets

The group reviews carrying amounts of non-financial
assets, excluding inventories and deferred tax assets,
at every reporting year end to determine whether
there is any indication of impairment. If there is any
indication of impairment, impairment testing is
conducted based on the recoverable amount of the
asset. Intangible assets with indefinite useful lives
are tested annually for impairment regardless of
whether there is any indication of impairment.

VANDERLANDE

a TOYOTA AUTOMATED LOGISTICS company

An impairment charge is recognised when the
carrying amount of an asset or the cash generating
unit to which it belongs exceeds its recoverable
amount.

The recoverable amount of an asset or cash
generating unit is the greater of its value in use or its
fair value less cost to sell. In calculating the value in
use, estimated future cash flows are discounted to
the present value using a pre-tax discount rate that
reflects the time value of money and risks specific to
the asset not considered in estimating future cash
flows.

Impairment charges are recognised in the statement
of profit or loss. Impairment charges recognised in
respect of a cash generating unit are allocated first
to reduce the carrying amount of any goodwill
allocated to that cash-generating unit and, if
applicable, subsequently to reduce the carrying
amounts of the other assets of that cash-generating
unit on a pro rata basis.

An impairment charge is reversed only to the extent
that the asset's carrying amount does not exceed the
carrying amount that would have been determined,
net of depreciation or amortisation, if no impairment
charge had been recognised.

4.11. Inventories

Inventories are stated at the lower of cost or net
realizable value. Cost of inventories includes
purchase costs, processing costs and all other costs
incurred in bringing them to their existing location
and condition, is calculated primarily using the
moving average method.

Net realizable value is the estimated selling price in
the ordinary course of business less the estimated
costs of completion and the estimated costs
necessary to sell.

4.12. Trade and other receivables

Trade receivables are recognised initially at the
transaction price and are subsequently measured at
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amortised cost using the effective interest method,
less a provision for expected credit losses. The group
applies the IFRS 9 simplified approach to measuring
expected credit losses which uses a lifetime
expected loss allowance for all trade receivables and
contract assets.

4.13. Derivative financial instruments and

hedging activities

Derivatives are initially recognised at fair value on
the date a derivative contract is entered into, and
they are subsequently remeasured to their fair value
at the end of each reporting period. The accounting
for subsequent changes in fair value depends on
whether the derivative is designated as a hedging
instrument and, if so, the nature of the item being
hedged. The group designates certain derivatives as
hedges of a particular risk associated with the cash
flows of recognised assets and liabilities and highly
probable forecast transactions (cash flow hedges).

The effective portion of changes in the fair value of
derivatives that are designated and qualify as cash
flow hedges is recognised in the cash flow hedge
reserve within equity. The gain or loss relating to the
ineffective portion is recognised in profit or loss
within net operating income and expense.

The full fair value of a hedging derivative is classified
as a non-current asset or liability when the remaining
maturity of the hedged item is more than 12 months;
it is classified as a current asset or liability when the
remaining maturity of the hedged item is less than
12 months.

When a hedging instrument expires, or is sold or
terminated, or when a hedge no longer meets the
criteria for hedge accounting, any cumulative
deferred gain or loss and deferred costs of hedging
in equity at that time remains in equity until the
forecast transaction occurs. When the forecast
transaction is no longer expected to occur, the
cumulative gain or loss and deferred costs of hedging
that were reported in equity are immediately
reclassified to profit or loss.

VANDERLANDE

a TOYOTA AUTOMATED LOGISTICS company

Changes in the fair value of any derivative
instrument that does not qualify for hedge
accounting are recognised immediately in profit or
loss within net operating income and expense.

4.14. Offsetting of financial assets and financial

liabilities

Financial assets and liabilities are offset and reported
as net amounts in the consolidated statements of
financial position only if the group currently has a
legally enforceable right to set off the recognized
amounts and intends to settle on a net basis or to
realize the asset and settle the liability
simultaneously.

4.15. Deposits with maturity over three

months

Deposits are measured at amortized costs. Interest
income is included in finance income using the
effective interest rate method. Any gain or loss
arising on derecognition is recognized directly in
profit or loss together with foreign exchange gains
and losses.

4.16. Cash and cash equivalents

Cash and cash equivalents consist of highly liquid
assets, such as cash at bank and in hand as well as
bank transit suspense accounts, and interest-bearing
bank accounts with remaining maturities of three
months or less at the date of acquisition. Bank
overdrafts are shown within current liabilities on the
balance sheet. Cash and cash equivalents are
recognised initially at fair value and are subsequently
measured at amortised cost.

4.17. Equity
Share capital

Ordinary shares are classified as equity.
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4.18. Provisions
General

Provisions are recognised when the group has a
present legal or constructive obligation as a result of
past events, it is probable that a transfer of economic
benefits will be required to settle the obligation, and
the amount can be reliably estimated. Provisions are
not recognised for future operating losses.

Provisions are measured at the present value of the
amount expected to be required to settle the
obligation using a pre-tax rate that reflects current
market assessments of the time value of money and
the risks specific to the obligation. The increase in
the provision due to passage of time is recognised as
other finance cost.

Reimbursement

Where some or all of the expenditure required to
settle a provision is expected to be reimbursed by
another party, the reimbursement is recognised
when, and only when, it is virtually certain that
reimbursement will be received if the entity settles
the obligation. In such a case the reimbursement is
treated as a separate asset.

4.19. Borrowings

Borrowings are recognised initially at the transaction
price (that is, the present value of cash payable to
the bank, including transaction costs). Borrowings
are subsequently stated at amortised cost. Interest
expense is recognised on the basis of the effective
interest method and is included in finance costs.

Borrowings are classified as current liabilities unless
the group has an unconditional right to defer
settlement of the liability for at least 12 months after
the reporting date.

VANDERLANDE

a TOYOTA AUTOMATED LOGISTICS company

4.20. Trade and other payables

Trade payables are recognised initially at the fair
value and subsequently measured at amortised cost
using the effective interest method.

4.21. Leases

Assets and liabilities arising from a lease are initially
measured on a present value basis. Lease liabilities
include the net present value of the following lease
payments:

e fixed payments (including in-substance fixed
payments), less any lease incentives receivable

e variable lease payment that are based on an
index or arate, initially measured using the index
or rate as at the commencement date.

e amounts expected to be payable by the group
under residual value guarantees

e the exercise price of a purchase option if the
group is reasonably certain to exercise that
option, and

e payments of penalties for terminating the lease,
if the lease term reflects the group exercising
that option.

Variable lease payments, extension and/or
termination options are included based on
management judgement.

The lease payments are discounted using the
interest rate implicit in the lease. If that rate cannot
be readily determined, which is generally the case
for leases in the group, the lessee’s incremental
borrowing rate is used, being the rate that the
individual lessee would have to pay to borrow the
funds necessary to obtain an asset of similar value to
the right-of-use asset in a similar economic
environment with similar terms, security and
conditions.

Lease payments are allocated between principal and
finance cost. The finance cost is charged to profit or
loss over the lease period so as to produce a constant
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periodic rate of interest on the remaining balance of
the liability for each period.

Right-of-use assets are measured at cost comprising

the following:

e the amount of the initial measurement of lease
liability

e any lease payments made at or before the
commencement date less any lease incentives
received

e any initial direct costs, and

L restoration costs

Right-of-use assets are generally depreciated over
the shorter of the asset's useful life (refer to 4.9.

VANDERLANDE

a TOYOTA AUTOMATED LOGISTICS company

Property, plant and equipment) and the lease term
on a straight-line basis. If the group is reasonably
certain to exercise a purchase option, the right-of-
use asset is depreciated over the underlying asset’s

useful life.

Payments associated with short-term leases of
equipment and vehicles and all leases of low-value
assets are recognised on a straight-line basis as an
expense in profit or loss. Short-term leases are leases
with a lease term of 12 months or less without a
purchase option.
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VANDERLANDE

5. Revenue from contracts with customers

Disaggregation and timing of revenue from contracts with customers

The group generates revenue through the sales of logistic solutions and services. The group distinguishes logistic
solutions between three segments: airports, warehousing and parcel. Logistic solutions often involve design,
manufacturing and installation and consist of both hardware and software components which are designed and
build by the group or purchased through other group entities or third parties and integrated with the customer’s
operations. Logistic solutions may either replace an existing solution or create a new or expand a logistic solution.
Revenue is recorded over time based on project’s progress. In limited cases the group sells specific stand-alone
logistic components or solutions for which revenue is recorded at a point in time. Life cycle services involve the
servicing and maintenance of logistic systems and solutions and are often multi-year contracts for which revenue
is recorded over time as the services are provided.

2025 2024
Airports 95.296 68.081
Warehousing 286.819 154.810
Parcel 72.089 41.936
Life-cycle services 248.801 256.561
Sales to group companies outside Vanderlande Industries B.V. 27.831 85.428
Total revenue 730.836 606.816
At a point in time 24.339 32.481
Over time 706.497 574.335
Total revenue 730.836 606.816

Critical estimates in recognising revenue.

The group applies significant estimates in recognizing revenue through estimation of the remaining costs for each
revenue generating activity for which revenue is recognized over time. The total costs incurred versus the total
estimates costs (including the estimated remaining cost and the costs incurred to date), determines the progress
of the revenue generating activity per balance sheet date and therefore the portion of contractual revenues
recognized in the financial year. These estimation processes are a key element of the group’s system of internal
controls.

Assets and liabilities related to contracts with customers.

The group has recognised the following assets and liabilities related to contracts with customers:

31 March 31 March

2025 2024

Contract assets 99.637 45.873
Loss allowance -27 -119
Total contract assets 99.610 45.992
Contract liabilities 212.543 221.125
Loss allowance 860 1.488
Total contract liabilities 213.403 222.613

. PricewaterhouseCoopers
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VANDERLANDE

Significant changes in contract assets and liabilities

Contract liabilities have increased due to increase in projects billing over the years. The group also recognised a
loss allowance for contract assets and contract liabilities in accordance with IFRS 9, see note 20 for further

information.
Revenue recognised in relation to contract liabilities.

The following table shows how much of the revenue recognised in the current reporting period relates to
carried-forward contract liabilities:

Revenue recognised that was included in the contract liability 2025 2024
balance at the beginning of the period

Airports 30.176 22.930
Warehousing 90.824 22.014
Parcel 22.828 16.492
Life-cycle services 78.785 23.942
Total contract liabilities 222.613 85.378

Geographic information

The following table shows the geographic information of the revenue recognised in the current reporting period.
In presenting the geographic information, segment revenue has been based on the geographic location of

customers:

2025 2024
Europe 593.606 353.552
Middle East 88.492 113.157
Asia 11.848 29.682
Other 9.059 24.997
Intercompany revenue
Europe 13.769 60.364
Middle East 34 127
Asia 1.385 2.006
Other 12.643 22.931
Total revenue 730.836 606.816
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VANDERLANDE

6. Breakdown of expenses by nature

2025 2024
Purchase of raw materials and goods 304.759 184.461
Other direct costs 65.156 76.436
Cost of sales relating to intercompany sales to group companies 27.831 85.429
Payroll related costs 395.091 370.993
Selling, general and administrative expenses 129.228 99.105
Depreciation and amortisation 78.373 70.495
Research & development 59.261 72.296
Overhead cross charged -183.317 -124.623
Total expenses 876.382 834.592

The ‘Overhead cross charged’ mainly relates to IT fee recharges. The Research & development is the net effect of
research & development expenses and research & development capitalization.

The payroll related costs for the periods are as follows:

2025 2024
Salaries and wages 228.169 222.105
Social security contributions 37.161 33.703
Pension contributions 22.699 21.574
Other payroll related costs -2.318 942
Direct labour hours 109.380 92.669
Total payroll related costs 395.091 370.993

Average number of employees

The average number of employees of the group calculated on a full-time-equivalent basis was:

2025 2024
Execution 883 806
Sales 112 116
Services 1.265 1.172
Others 1.231 1.100
Total number of employees 3.491 3.194

Ultimo March 2025 a total of 828 employees were employed outside the Netherlands (2024: 786).
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VANDERLANDE

7. Net operating income and expense
The breakdown of net operating income and expense is as follows:

2025 2024
Government grants received (WBSO) 6.323 6.226
Net foreign exchanges gains on operating activities 14 1.158
Transfer pricing adjustment 189.285 217.379
Other expenses -43 273
Other income 2 -90
Net operating income 195.581 224.946

Government grants received in 2024 and 2025 are related to R&D activities. No unfilled conditions and other
contingencies are related to the WBSO.

Audit fees

The following audit fees were expensed in the statement of profit or loss in the reporting period:

FY 2024 Amount external Amount Total
auditor and audit firm network amount

organization
Audit of the financial statements 1.106 27 1.133
Other audit procedures - - -
Tax services - 1.116 1.116
Other non-audit services - - -
Total fees 1.106 1.143 2.249
FY 2025 Amount external Amount Total
auditor and audit firm network amount

organization
Audit of the financial statements 1.492 216 1.708
Other audit procedures - - -
Tax services - 1.045 1.045
Other non-audit services - - -
Total fees 1.492 1.261 2.753

The audit fees relate to the procedures applied to the group by accounting firms and independent auditor’s as
referred to in Section 1 subsection 1 of the Audit Firms Supervision Act (‘Wet toezicht accountantsorganisaties’)
as well as by other Dutch legal entities of PricewaterhouseCoopers Accountants N.V, including their tax services
and advisory groups. The fees for tax services are related to VAT, transfer pricing, corporate income tax, and
various other services for the company and all its branches. The fees listed above relate to services rendered
related to the financial year, regardless of whether the work was performed during the financial year. Part of these
audit fees are cross charged to other group companies if related to group audit procedures.
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VANDERLANDE

8. Finance income and costs

2025 2024
Finance income
Interest income 6.871 11.205
Foreign exchange gains on financing activities - 2.093
Total finance income 6.871 13.298
Finance costs
Interest expense -9.362 -17.476
Foreign exchange losses on financing activities -941 -
Total finance costs -10.303 -17.476
Net finance (costs)/income -3.432 -4.178

9. Income tax expense and deferred taxes

2025 2024
Current tax
Current tax on profits for the period 11.098 2.278
Adjustments for current tax of prior periods -280 8.737
Total current tax expense 10.818 11.015
Deferred tax
Temporary differences 2.689 -3.574
Changes in income tax rates - -
Adjustments for deferred tax of prior periods 2.847 802
Total deferred tax expense 5.536 -2.772
Income tax expense 16.354 8.243

The income tax expense is attributable to profit from continuing operations for the periods presented. The parent
of fiscal unity (Vanderlande Industries Holding B.V.) settles with the subsidiaries (Vanderlande Industries B.V. and
Vanderlande Industries LLC) as if it were an autonomous taxpayer, according to the subsidiary's fiscal result.
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VANDERLANDE

The reconciliation of the applicable income tax rate to the effective income tax rate for the periods is as follows:

2025 % 2024 %
Profit before income tax 42.303 -7.007
Income tax expense 16.354 8.243
Applicable income tax (rate) 10.914 25,80% -1.808 25,80%
Tax effects of:
Non-taxable items 3.654 8,64% 513 -7,31%
Changes in income tax rates - 0,00% - 0,00%
Adjustments for income tax of prior periods -2.692 -6,36% 5.568 -79,46%
Transfer pricing adjustment 3.441 8,13% 2.497 -35,64%
Other effects 992 2,34% 672 -9,59%
Change in deferred tax 45 0,11% 802 -11,45%
Total tax effects 5.440 12,86% 10.052 -143,46%
Effective income tax (rate) 16.354 38,66% 8.244 -117,65%

The adjustments for income tax of prior periods relate to differences between the corporate income tax returns
submitted with the tax authorities and the tax accruals recorded in the books.

Non-taxable items mainly relates non-deductibility of M&A expenses.

The transfer pricing adjustments result from the fact that the tax authorities in a few jurisdictions do not accept
the transfer pricing methodology as applied by Vanderlande. The Vanderlande transfer pricing methodology is
based on OECD transfer pricing guidelines and has been agreed with the Dutch tax authorities. A one-sided

adjustment is made in the Netherlands resulting in double taxation.

The deferred tax assets movement for the periods is as follows:

2025 2024
Balance at beginning of the period - 7.204
Recognized in profit or loss -48 -7.149
Recognised in other comprehensive income* 48 -55
Balance at end of the period - -
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The deferred tax liabilities movement for the periods is as follows:

VANDERLANDE

2025 2024
Balance at beginning of the period -15.820 -25.608
Recognized in profit or loss -5.476 10.194
Recognised in other comprehensive income* 615 -406
Balance at end of the period -20.681 -15.820

There are no aggregate current and deferred tax arising in the reporting period and not recognised in net profit or

loss or other comprehensive income but directly debited or credited to equity. Deferred Tax Liability mainly related

to intangible assets, duration in line with depreciation period.

*The movement in other comprehensive income is mainly related to the translation and hedge reserve.

Current tax assets
The current tax assets amount to 0 (2024: 3.029).

Current tax liabilities

The current tax liabilities amount to 3.273 (2024: 0). All current tax liabilities fall due within one year.
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10. Intangible assets

VANDERLANDE

Capitalised Intangible Software Total
Development assets under
Cost development

Carrying amount on 1 April 2023 82.221 15.873 2.223 100.317
Year ended 31 March 2024
Additions - 59.091 101 59.192
Transfers 64.686 -64.686 - -
Disposals -489 -741 - -1.232
Amortisation -49.057 - -1.478 -50.533
Closing carrying amount 97.361 9.537 846 107.744
As at 31 March 2024
At cost 252.728 9.537 21.747 284.012
Accumulated amortisation and -155.367 - -20.901 -176.268
impairment losses
Carrying amount 97.361 9.537 846 107.744
Year ended 31 March 2025
Additions - 64.041 196 64.237
Transfers 53.998 -54.924 926 -
Disposals - - - -
Reclass within Fixed Assets - - 868 868
Amortisation -57.863 - -1.026 -58.889
Closing carrying amount 93.496 18.654 1.810 113.960
As at 31 March 2025
At cost 306.726 18.654 23.737 349.117
Accumulated amortisation and -213.230 - -21.927 -235.157
impairment losses
Carrying amount 93.496 18.654 1.810 113.960

All intangible assets included in the above movement schedule are internally generated, except for software.

PricewaterhouseCoopers
Accountants N.V.

For identification
purposes only

Annual Report 2025 | Vanderlande Industries B.V. ——

pwc

Page 35 of 60




11. Property, plant and equipment

VANDERLANDE

Land and Machinery Tools, furniture Assets under Total
buildings and and fixture  construction
equipment
At cost 143.046 24.518 69.816 18.700 256.080
A | -
Accumulated depreciation and -45.972 21971 -55.569 - -123.513
impairment losses
Carrying amount 1 April 2023 97.074 2.547 14.247 18.700 132.567
Year ended 31 March 2024
Additions 378 527 1.364 12.799 15.068
Transfers 8.206 498 6.753 -15.457 -
Exchange differences - - - -34 -34
Disposals - - -357 - -357
Depreciation -5.951 -1.047 -7.407 - -14.405
Closing carrying amount 99.707 2.525 14.600 16.008 132.840
As at 31 March 2024
At cost 151.630 25.543 77.576 16.008 270.757
Accumulated depreciation and -51.923 -23.018 -62.976 - -137.917
impairment losses
Carrying amount 99.707 2.525 14.600 16.008 132.840
Year ended 31 March 2025
Additions 276 652 233 5.360 6.521
Transfers 145 -18 9.722 -9.850 -1
Exchange differences - - - - -
Disposals -14 - -4 - -18
Depreciation -5.941 -962 -8.253 - -15.156
Reclass within fixed assets - - -868 - -868
Closing carrying amount 94.173 2.197 15.430 11.518 123.318
As at 31 March 2025
At cost 151.968 25.692 86.460 11.518 275.638
Accumulated depreciation and -57.795 -23.495 -71.030 - -152.320
impairment losses
Carrying amount 94.173 2.197 15.430 11.518 123.318
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VANDERLANDE

12. Right-of-use assets
The Group leases various offices and vehicles. Rental agreements are typically agreed for fixed periods of several

years. Some rental contracts for offices contain extension options. The Group has no legal ownership over the

financial leases.

Lease terms are negotiated on an individual basis and contain a wide range of different terms and conditions. The
lease agreements do not impose any covenants other than the security interests in the leased assets that are held
by the lessor. Leased assets may not be used as security for borrowing purposes.

Amounts recognised in the consolidated balance sheet

The consolidated balance sheet shows the following amounts related to leases:

31 March 31 March
2025 2024
Right-of-use assets
Buildings 624 916
Vehicles 7.380 7.156
Others - -
Total right-of-use assets 8.004 8.072
Lease liabilities
Current 2.831 3.441
Non-current 5.173 4,631
Total lease liabilities 8.004 8.072

Additions to the right-of-use assets during the period 2025 were 3.780 (2024: 3.788). The maturity analysis of

lease liabilities is disclosed in note 20.

For short-term leases (defined as leases with a lease term of 12 months or less) and leases of low value assets
(such as tablets and personal computers, small items of office furniture and telephones), the group recognizes the
lease payments as an operating expense on a straight-line basis over the term of the lease.

Amounts recognised in the consolidated statement of profit or loss

The consolidated statement of profit or loss shows the following amounts related to leases:

2025 2024
Depreciation charge for right-of-use assets
Buildings 292 889
Vehicles 3.556 3.135
Others - 1
Total depreciation charge for right-of-use assets 3.848 4.025

Other items related to leases (interest, variable lease payments, income from subleases) are all not material.

The total cash outflow for leases during the period 2025 was 3.550 (2024: 4.025) and are classified as cash flows

from financing activities in the cash flow statement.
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13. Inventories
The composition of inventories is as follows:

VANDERLANDE

31 March 2025 31 March 2024

Raw materials and supplies 54.372 57.549
Work in progress 6.412 17.039
Consignment stock 3.767 5.888
Provision obsolete stock -9.766 -6.717
Total inventories 54.785 73.759

Inventories recognized as an expense during the year amounted to 304.759 (2024: 187.268). These were included

in cost of sales of goods and providing services. Write-downs of inventories to net realizable value amounted to

1.858 (2024: 364).

14. Trade and other receivables
The composition of trade and other receivables is as follows:

31 March 2025

31 March 2024

Trade receivables from contracts with customers 140.852 140.592
Retentions - -
Contract assets 99.610 45.992
Receivables from group companies 80.763 76.802
Social security and other taxes 12.152 8.902
Other receivables 17.222 16.511
Total trade and other receivables 350.599 288.799

The trade and other receivables are expected to be settled within the next 12 months and hence they are

presented as current. Information about the impairment of these receivables and the company’s exposure to

credit risk and currency risk can be found in note 20. Receivables from group companies are a part of general

business practises without any interest accruals/payments on the outstanding positions.
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VANDERLANDE

15. Cash and cash equivalents

31 March 2025 31 March 2024

Cash at bank and in hand 141.140 114.910
Bank transit suspense account 647 1.365
Cash and cash equivalents as per balance 141.787 116.275
sheet

Bank overdrafts -165.240 -113.569
Total net cash and cash equivalents as per -23.453 2.706

cash flow statements

The group has uncommitted credit facility of EUR 800 million, of which maximum EUR 535 million (FY 2024 — EUR
450M) is available for borrowing. Next to this the group also has an internal credit facility with TIFI AB for EUR 400
million (FY 2024 — EUR 450M), fully available for borrowing. Group Treasury monitors liquidity risk on an ongoing
basis, refer to liquidity risk in note 20 for further information.

The balance of cash and cash equivalents and bank deposits on the consolidated statement of financial position
as of the end of the financial years ended 31 March 2025 and 31 March 2024 are consistent with the balances of
cash and cash equivalents on the consolidated statement of cash flows, including the adjustment for bank
overdrafts. As at 31 March 2025, the Group held restricted cash balances in VI Russia amounting to 0.1 €M (FY
2024 — 0.7 €M), which are not available for general use by the Group due to regulatory requirements. These
amounts are presented separately in the statement of financial position and are included in the reconciliation of
cash and cash equivalents in the statement of cash flows.

The cash and cash equivalents are financial assets measured at amortised cost.
Classification as cash equivalents

Term deposits are presented as cash equivalents if they have a maturity of three months or less from the date of
acquisition or are repayable with 24 hours notice with no loss of interest. Refer to note 4.16 for the company’s
other accounting policies on cash and cash equivalents.

16. Equity

Share capital and share premium

The authorised share capital of Vanderlande Industries B.V. amounts to €375 and consists of 1.500 ordinary shares
of €0.25 each in the financial year ended 31 March 2025. Of these, 950 ordinary shares have been issued. No
changes in share capital and share premium compared to FY 2024. All issued shares are fully paid and have equal
rights to vote at general meetings and receive dividends.
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Results for the period

The retained earnings item comprises the net results for the period before profit appropriation.

Reserves
Hedging Translation Reserve Other Total
reserve reserve  development costs reserves reserves
Balance 1 April 2023 1.760 -4.244 97.994 14.390 109.900
Year ended 31 March 2024
Appropriated result of prior - - - -8.874 -8.874
year
Remeasurements 707 - - - 707
Cost of hedging - - - - -
Currency translation - -3.601 - - -3.601
differences
Other movements - 8.805 -8.805 -
Tax on Other comprehensive -145 606 461
items
Closing balance 2.322 -7.239 106.799 -3.289 98.593
Year ended 31 March 2025
Appropriated result of prior - - - -15.250 -15.250
year
Remeasurements -1.840 - - - -1.840
Cost of hedging - - - - -
Currency translation - 26 - - 26
differences
Other movements - - 5.252 -5.252 -
Tax on Other comprehensive 513 -7 - - 506
items
Closing balance 995 -7.220 112.051 -23.791 82.035

Hedging reserve

The hedging reserve reflects the effective portion of changes in the fair value of foreign currency forward exchange
contracts and other monetary items that qualify for hedge accounting. This reserve, which has the nature of a
revaluation reserve, is a legal reserve according to Dutch law and is therefore not freely distributable.

Translation reserve

The currency translation reserve comprises all foreign exchange differences arising from the translation of the
financial statements of foreign operations. The reserve is dealt with in accordance with the accounting policy on
foreign currency translation. This reserve is a legal reserve according to Dutch law and is therefore not freely
distributable.
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Reserve development costs

The reserve for development costs is a legal reserve that is equal to the development costs as capitalised under
intangible assets.

Dividends
No dividend has been proposed to be paid out related to the current reporting period.

17. Provisions

Jul.oi.lee Warr.aPty QFher Total
provision provision provisions
Carrying amount 1 April 2023 2.594 3.420 7.634 13.648
Year ended 31 March 2024
Additions 1.161 8.611 9.823 19.595
Amounts charged against the provision -235 -1.486 -5.571 -7.292
Closing carrying amount 3.520 10.545 11.886 25.951
Year ended 31 March 2025
Additions 753 3.458 8.000 12.211
Amounts charged against the provision -292 -3.220 -7.835 -11.347
Closing carrying amount 3.981 10.783 12.051 26.815
31 March 31 March
2025 2024
Current amount of provision 9.480 13.509
Non-current amount of provision 17.335 12.442
Total provision 26.815 25.951

The non-current portion of the provisions mainly consist of the long-term incentive and jubilee benefits. The
current portion mainly consists of the warranty provision, the claims provision and restructuring provision.

Warranty provision

The warranty provision reflects the terms and increasing complexity of the projects involved, and is based on
warranty experience, excluding warranty at procurement. The change in the warranty provision is the result of
the use and additional provisions made. The warranty expenses are expected to materialise within a period of 0
to 2 years. This provision is predominantly current.

Jubilee provision

The provision for jubilee benefits has been formed for expected benefits payable to current employees. The
obligation is measured at the net total of the present value of the benefit obligation minus the fair value at the
reporting date of plan assets (if any) out of which the obligations are to be settled directly. The calculation of the
provision is based on expectations of retirement, employment at jubilee date, and mortality tables. The jubilee
expenses are expected to materialise within a period of 0 to 40 years. This provision is predominantly non-current
(current part is approximately 180).
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Other provisions
The other provisions consist of restructuring, claims and long-term bonus incentive plans.

18. Borrowings
The borrowings are financial liabilities measured at amortised cost. Borrowings consist of bank overdrafts for EUR

165 million in total (FY 2024 — EUR 114M) and short-term loans of EUR 60 million (FY 2024 — EUR 116M) with TIFI
AB. The short-term loan consists of three loans taken from Toyota Industries Finance International AB (TIFI) rolled
over for a period of 1 to 2 months. The interest rates vary from 2.60% (EURO-loans) to 2.69% (EUR-loan) [FY 2024
- 3.59% (EURO-loans) to 5.65% (USD-loan)] On 31 March 2025, the total amount of outstanding borrowings was
EUR 60 million (FY 2024 — EUR 230M).

19. Trade and other payables

31 March 31 March

2025 2024

Trade payables 87.201 73.455
Contract liabilities 213.403 222.613
Advance received for contract work 10.369 8.578
Payables to group companies 339 2.394
Employee related accruals 43.220 38.821
Social security and other taxes 9.775 7.064
Other payables 29.870 12.786
Total trade and other payables 394.177 365.711

All trade and other payables fall due in less than one year. The carrying amounts of trade and other payables are
considered to be the same as their fair values, due to their short-term nature. Payables to group companies are a
part of general business practises without any interest accruals/payments on the outstanding positions.

20. Financial risk management
The group is exposed to a variety of financial risks, including foreign exchange rate risk, interest rate risk, liquidity

risk and credit risk. These risks are managed by Group Treasury based on policies approved by the CFO on behalf
of the Vanderlande Board of Statutory Directors. Group Treasury identifies, evaluates and hedges financial risks in
close co-operation with the business.

The Group Treasury policies provide written principles for overall risk management, as well as for specific areas,
such as, foreign exchange risk, interest rate risk, liquidity risk and credit risk, including guidelines for the use of
derivative and non-derivative financial instruments.

Market risk

Market risk is the risk that changes in market prices will adversely affect the group’s income or the value of its
financial instruments. The objective of market risk management is to manage and control market risk exposures
within acceptable boundaries. Market risk for the group comprises currency risk and interest rate risk.
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Currency risk

Currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate due to changes in
foreign exchange rates. The group is exposed to:

- Transaction risk: The group conducts transactions in foreign currencies and is exposed to exchange rate
fluctuations. Such transactions mostly comprise sale and purchasing transactions resulting from projects.
The risks of transactions executed in foreign currencies are identified and measured, whereby Group
Treasury hedges significant transaction risks.

- Translation risk: The group has subsidiaries in countries with currencies other than the euro. As a result,
the group is exposed to translation risks related to the equity and earnings of foreign subsidiaries. The
translation risk is inherent to the global business activities and is not hedged. Non-functional currency
denominated working capital and monetary assets and liabilities are converted into an entity’s functional
currency as part of the closing process at period-end exchange rates. Any gains and losses resulting from
revaluation of these positions are reflected in the consolidated statement of profit or loss.

To mitigate the impact of fluctuations in foreign currencies, the group constantly monitors its currency exposure
and uses a combination of foreign currency options and foreign currency forwards to hedge accordingly. The
foreign currency derivatives are designated in cash flow accounting and the effective portion of changes in the fair
value of the hedging instrument is recognized in the cash flow hedge reserve within equity. The sensitivity of the
profit or loss or equity to changes in the exchange rates arising from financial instruments is considered not
material for the group.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because
of changes in market interest rates. There are no items carried at fair value, therefore no interest risk on these
items. The group is exposed to the risk in changes in the interest rates relating to the short-term borrowings. An
increase of 100 basis points in interest rates on our financial instruments has an impact of approximately EUR 1
million and is considered not material for the group.

Liquidity risk

Liquidity risk is the risk that the group is unable to meet its financial obligations once due. The primary objective
of liquidity management is providing sufficient funds to enable the group to meet its financial obligations without
incurring unacceptable losses. Group Treasury monitors liquidity risk on an ongoing basis. Per March 31, 2025 VI
BV (together with VI Holding BV) was party to a EUR 800 million uncommitted revolving credit facility agreement
with 7 banks. Of this facility maximum EUR 535 million (FY 2024 - EUR 450M) is available for cash
borrowings/liquidity management. Next to this the group also has an internal credit facility with TIFI AB for EUR
400 million (FY 2024 — EUR 450M), fully available for borrowing. At March 31, 2025 a total of EUR 60 million (FY
2024 - EUR 168M) borrowings were in place in the form of short term loans and bank overdrafts.
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The contractual maturities of financial liabilities are as follows:

Contractual undiscounted cash flows

Contractual maturities of Less than Between  Between 2 More than Total Carrying
financial liabilities 1 year land2 and5 years 5 years amount
years

At 31 March 2024
Non-derivatives

Lease liabilities 2.601 1.917 2.419 4,335 11.272 11.272
Trade payables 73.455 - - - 73.455 73.455
Borrowings 116.249 - - - 116.249 116.249
Total non-derivatives 192.305 1.917 2.419 4.335 200.976 200.976
Derivatives

F-|naTr?c‘|aI instruments 1113 - - - 1113 1113
liabilities

Total derivatives 1.113 - - - 1.113 1.113

At 31 March 2025
Non-derivatives

Lease liabilities 2.831 2.244 2.929 - 8.004 8.004

Trade payables 87.201 - - - 87.201 87.201

Borrowings 60.000 - - - 60.000 60.000

Total non-derivatives 150.032 2.244 2.929 - 155.205 155.205

Derivatives

F.ma.r?c‘lal instruments 690 - - - 690 690

liabilities

Total derivatives 690 - - - 690 690
Credit risk

Credit risk is the risk of financial loss to the group if a customer or counterparty to a financial instrument fails to
meet its contractual obligations. The group is exposed to credit risk principally from the group’s receivables from
customers. The group’s customers are subjected to creditworthiness tests. The group uses bank guarantees,
letters of credit and credit insurances to mitigate cash flow mismatches on contracted projects. To minimise
counterparty risk, the group’s liquidity is spread among several financial institutions that have good credit ratings
(all minimum A rating). The group has no significant concentrations of credit risk with any counterparty.

In order to minimise credit risk, 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
defaults. The group only transacts with entities that are rated the equivalent of investment grade. Investments in
instruments, including bills of exchange, debentures and redeemable notes, where the counterparties have a
minimum BBB- credit rating, are considered to have low credit risk for the purpose of impairment assessment.
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The credit rating information is supplied by independent rating agencies where available and, if not available, the
group uses other publicly available financial information and its own trading records to rate its major customers.
The group’s exposure and the credit ratings of its counterparties are continuously monitored, and the aggregate
value of transactions concluded is spread amongst approved counterparties.

The group considers the following as constituting an event of default for internal credit risk management purposes
as historical experience indicates that financial assets that meet either of the following criteria are generally not
recoverable:

¢ When there is a breach of financial covenants by the debtor

¢ Information developed internally or obtained from external sources indicates that the debtor is unlikely
to pay its creditors, including the group, in full (without taking into account any collateral held by the

group)

Irrespective of the above analysis, the group considers that default has occurred when a financial asset is more
than 90 days past due unless the group has reasonable and supportable information to demonstrate that a more
lagging default criterion is more appropriate.

A financial asset is credit-impaired when one or more events that have a detrimental impact on the estimated
future cash flows of that financial asset have occurred. Evidence that a financial asset is credit-impaired includes
observable data about the following events:

e Significant financial difficulty of the issuer or the borrower

e A breach of contract, such as a default or past due event (see (ii) above)

e The lender(s) of the borrower, for economic or contractual reasons relating to the borrower’s financial
difficulty, having granted to the borrower a concession(s) that the lender(s) would not otherwise consider

e It is becoming probable that the borrower will enter bankruptcy or other financial reorganization

e The disappearance of an active market for that financial asset because of financial difficulties

The group writes off a financial asset when there is information indicating that the debtor is in severe financial
difficulty and there is no realistic prospect of recovery, e.g. when the debtor has been placed under liquidation or
has entered into bankruptcy proceedings, or in the case of trade receivables, when the amounts are over two
years past due, whichever occurs sooner. Financial assets written off may still be subject to enforcement activities
under the group’s recovery procedures, taking into account legal advice where appropriate. Any recoveries made
are recognized in profit or loss.

In assessing whether the credit risk on a financial instrument has increased significantly since initial recognition,
the group compares the risk of a default occurring on the financial instrument at the reporting date with the risk
of a default occurring on the financial instrument at the date of initial recognition. In making this assessment, the
group considers both quantitative and qualitative information that is reasonable and supportable, including
historical experience and forward-looking information that is available without undue cost or effort. Forward
looking information considered includes the future prospects of the industries in which the group’s debtors
operate, obtained from economic expert reports, financial analysts, governmental bodies, relevant think-tanks
and other similar organizations, as well as consideration of various external sources of actual and forecast
economic information that relate to the group’s core operations.
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In particular, the following information is taken into account when assessing whether credit risk has increased
significantly since initial recognition:

e An actual or expected significant deterioration in the financial instrument’s external (if available) or internal
credit rating

¢ Significant deterioration in external market indicators of credit risk for a particular financial instrument, e.g.
a significant increase in the credit spread, the credit default swap prices for the debtor, or the length of time
or the extent to which the fair value of a financial asset has been less than its amortized cost

e Existing or forecast adverse changes in business, financial or economic conditions that are expected to cause
a significant decrease in the debtor’s ability to meet its debt obligations

¢ An actual or expected significant deterioration in the operating results of the debtor

¢ Significant increases in credit risk on other financial instruments of the same debtor

e An actual or expected significant adverse change in the regulatory, economic, or technological environment
of the debtor that results in a significant decrease in the debtor’s ability to meet its debt obligations
Irrespective of the outcome of the above assessment, the group presumes that the credit risk on a financial
asset has increased significantly since initial recognition when contractual payments are more than 30 days
past due, unless the group has reasonable and supportable information that demonstrates otherwise.

Despite the foregoing, the group assumes that the credit risk on a financial instrument has not increased
significantly since initial recognition if the financial instrument is determined to have low credit risk at the
reporting date. A financial instrument is determined to have low credit risk if:

¢ The financial instrument has a low risk of default

¢ The debtor has a strong capacity to meet its contractual cash flow obligations in the near term

e Adverse changes in economic and business conditions in the longer term may, but will not necessarily, reduce
the ability of the borrower to fulfil its contractual cash flow obligations.

At the end of the reporting period, the directors of the parent company have assessed the past due status of the
debts under guarantee, the financial position of the debtors as well as the economic outlook of the industries in
which the debtors operate and concluded that there has not been a significant increase in the credit risk since
initial recognition of the financial guarantee contract.

The credit risk on trade receivables is assessed mainly based on information relating to overdue amounts. The
aging of trade receivables, excluding loss allowance, is as follows:

31 March 31 March

2025 2024

Not overdue 113.548 124.021
1-30 days overdue 12.095 8.777
31-90 days overdue 6.699 10.881
More than 90 days overdue 20.375 12.289
Total 152.717 155.968

The group has trade receivables and contract assets which are subject to the expected credit loss model. The
impairment allowances on trade receivables and contract assets developed as follows:
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Contract assets Trade receivables
2025 2024 2025 2024
Opening loss allowance -119  -1.138 -15.902 -12.614
Increase in loss allowance recognised in 27 -119 -3.783 -7.112
profit or loss during the year
Receivables written off during the year
as uncollectible
Unused amount reversed 119 1.138 4,538 3.824
Closing loss allowance at 31 March 27 -119 -15.147  -15.902

Impairment losses on trade receivables and contract assets are presented within cost of sales of goods and
providing services. In case of losses on collectability the impairment loss is presented in selling, general and
administrative expenses. Subsequent recoveries of amounts previously written off are credited against the same
line item.

No material expected credit loss applicable on cash and cash equivalents and other receivables.

The majority of the impairment losses on trade receivables and contract assets are amounts which are more than
90 days due.

Capital management

Group Treasury is to ensure sufficient financing and liquidity for the business activities and to maintain a strong
financial position. Using current assets such as cash and cash equivalents, as well as cash flows from operating
activities and borrowings from financial institutions, the group believes that it will be able to provide sufficient
funds for the working capital necessary to expand existing businesses and support new projects. As of September
2022, Group Treasury initiated a Liquidity Support Program, which focuses, amongst others, on working capital
improvements which thereby supports the group’s liquidity. The group is not subject to external capital
requirements other than the legal reserves as of 31 March 2022.

21. Derivative financial instruments
The group uses derivative financial instruments solely for the purpose of hedging exposures, which are mainly the

result of foreign exchange and interest rate risks arising from the group’s business operations and its sources of
financing. The group does not enter into speculative derivative transactions. Where all relevant criteria are met,
hedge accounting is applied to remove the accounting mismatch between the hedging instrument and the hedged
item.

The derivative financial instruments included in the statement of financial position are as follows:

31 March 31 March
2025 2024

Current assets
Foreign currency forwards — cash flow hedges 932 1.786
Total derivative financial instruments assets 932 1.786

. PricewaterhouseCoopers
Annual Report 2025 | Vanderlande Industries B.V. -_— ) countantsN.V.

pWC For identification

purposes only

Page 47 of 60




VANDERLANDE

31 March 31 March
2025 2024

Current liabilities
Foreign currency forwards — cash flow hedges 690 1.113
Total derivative financial instruments 690 1.113

liabilities

Hedge effectiveness

Hedge effectiveness is determined at the inception of the hedge relationship, and through periodic prospective
effectiveness assessments, to ensure that an economic relationship exists between the hedged item and hedging
instrument. The group enters into hedge relationships where the critical terms of the hedging instrument match
exactly with the terms of the hedged item. The group therefore performs a qualitative assessment of effectiveness.
If changes in circumstances affect the terms of the hedged item such that the critical terms no longer match exactly
with the critical terms of the hedging instrument, the group uses the hypothetical derivative method to assess
effectiveness.

In hedges of foreign currency exposures, ineffectiveness may arise if the timing of the forecast transaction changes
from what was originally estimated. There was no recognised ineffectiveness in relation to the foreign currency
derivatives during the periods FY2025 and FY2024.

Fair value hierarchy

The carrying amounts of the group’s financial assets and financial liabilities are a reasonable approximation of
their fair values. The derivative financial instruments are subsequently measured at fair value. The fair value of
derivative financial instruments is based on market observable inputs and qualifies as level 2 in the fair value
hierarchy. There are no changes between fair value levels during the periods FY2025 and FY2024.

22. Related-party transactions
Parent-company of the group is Vanderlande Industries Holding B.V. Ultimate parent of the group is Toyota

Industries Corporation.

All legal entities that can be controlled, jointly controlled or significantly influenced are considered to be a related
party. Also, entities which can control the Group are considered a related party. In addition, the board of statutory
directors and close relatives are regarded as related parties.

The group has normal business transactions with related parties within the total Vanderlande Group related to:

e Direct hours on customer projects outside the Group
e Allocation of Business Support fees outside the Group
e Allocation of R&D fees outside the Group

e Transfer price adjustments outside the Group

The following transactions outside normal business occurred with related parties:

Other transactions 2025 2024
Dividends paid to Vanderlande Industries Holding B.V. entity - -
Total other transactions - -
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Key management compensation

Key management personnel comprise of the Board of Statutory Directors having authority and responsibility for
planning, directing and controlling the activities of the entity.

The compensation paid or payable to key management for employee services is shown below:

2025 2024
Short-term employee benefits 1.199 1.942
Post-employment benefits 132 132
Other long-term benefits - -
Compensation paid or payable to key management 1.331 2.074

23. Commitments and contingencies not included in the balance sheet
Capital commitments

Regarding the acquisition of property, plant and equipment, significant capital expenditures (commitments) which
are contracted but not yet recognized on the consolidated financial statements are as follows:

31 March 31 March
2025 2024
Property, plant and equipment 1.416 -

Bank overdraft facilities

The company (together with Vanderlande Industries Holding B.V.) had an uncommitted credit facility of EUR 800
million with 7 (high credit rating) banks per 31 March 2025. Of this facility EUR 535 million (FY 2024 — EUR 450M)
was available for borrowings (‘cash limit’), which can be done in the form of bank overdrafts and short-term loans
(dependent on the bank) and EUR 640 million was available for bank guarantee issuances. At any point in time the
total combined value of the two usage options as described above cannot exceed the overall limit of EUR 800

million.

Guarantees
The guarantees are centrally contracted by the company (Vanderlande Industries B.V.) on behalf of the VI Group
and subsequently the onus of the guarantee is transferred to various VI group companies. As of 31 March 2025,

total outstanding guarantees amount to EUR 232 million in which amounts are included of the various VI group
companies. These consist mainly of Performance Bonds, Warranty Bonds and Advance Payment Bonds.

Claims

The company has contingent liabilities in respect of legal claims arising in the ordinary course of business. However,
no material adverse effect on net equity or income is expected.
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Tax liability

The company is part of a fiscal entity for VAT purposes with Vanderlande Industries Holding B.V. (parent). The
company is part of a corporate income tax group with the parent of the fiscal unity. Under the Tax Collection Act,
the members of the tax group are jointly and severally liable for any corporate income taxes payable by the group.

24. Subsequent events
No subsequent events applicable.
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Vanderlande Industries B.V.
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Company statement of income
For the year ended 31 March 2025

(Amounts x € 1.000)

VANDERLANDE

Company statement of profit or loss 2025 2024
Share of result of participations 78 -2.699
Income/(loss) from operations after income tax 30.171 -12.551
Result after taxation 30.249 -15.250

The accompanying notes form an integral part of these financial statements.
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Company statement of financial position
As of 31 March 2025 (before profit appropriation)
(Amounts x € 1.000)

VANDERLANDE

Notes 31 March 2025 31 March 2024
Assets
Non-current assets
Property, plant and equipment 11 123.318 132.840
Right-of-use assets 12 8.004 8.073
Intangible assets 10 113.960 107.744
Deferred tax assets 9 - -
Participations in group companies 28 36 644
Other non-current assets 38 490 233
Total non-current assets 245.808 249.534
Current assets
Inventories 13 54.785 73.759
Trade and other receivables 29 350.594 288.791
Current tax assets 9 - 3.090
Derivative financial instruments 21 932 1.786
Cash and cash equivalents 30 141.678 115.520
Total current assets 547.989 482.946
Total assets 793.797 732.480
Equity
Share capital 31 238 238
Share premium 31 2.472 2.472
Reserves 31 82.035 98.593
Result for the period 31 30.249 -15.250
Total equity 114.994 86.053
Non-current liabilities
Lease liabilities 12 5.173 4.631
Deferred tax liabilities 9 20.681 15.820
Provisions 17 17.335 12.441
Total non-current liabilities 43.189 32.892
Current liabilities
Trade and other payables 32 394.100 365.654
Current tax liabilities 9 3.273 -
Derivative financial instruments 21 690 1.113
Borrowings 18 60.000 116.249
Bank overdrafts 15 165.240 113.569
Lease liabilities 12 2.831 3.441
Provisions 17 9.480 13.509
Total current liabilities 635.614 613.535
Total liabilities and equity 793.797 732.480
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The accompanying notes form an integral part of these financial statements

Notes to the company financial statements
For the year ended 31 March 2025

(Amounts x € 1.000)
25. General information

The company financial statements are part of the financial statements of Vanderlande Industries B.V. (hereafter:
the company).

As the financial data of the company are included in the consolidated financial statements, the statement of profit
or loss in the company financial statements is presented in its condensed form (in accordance with article 402,
Book 2 of the Dutch Civil Code).

All amounts in the notes to the financial statements are stated in EUR (Amounts x €1.000), unless otherwise stated.
26. Basis of preparation

The company financial statements of Vanderlande Industries B.V. have been prepared in accordance with Part 9,
Book 2 of the Dutch Civil Code. In accordance with sub article 8 of article 362, Book 2 of the Dutch Civil Code, the
company’s financial statements are prepared based on the accounting principles of recognition, measurement
and determination of profit, as applied in the consolidated financial statements, unless otherwise stated. These
principles also include the classification and presentation of financial instruments, being equity instruments or
financial liabilities.

27. Accounting policies which have not been included in the notes to the consolidated financial

statements
Participations in group companies

Participations in group companies are stated at net asset value. The net asset value is determined by applying the
same accounting policies as those applied in the consolidated financial statements.

Participations in group companies with a negative net asset value are valued at nil. If the company has given a
liability undertaking or any other guarantee to enable the group company to settle its liabilities, a provision is
recognised.

Share in results of participating interests

The result is the amount by which the carrying amount of the participation has changed since the previous financial
statements as a result of the earnings achieved by the participation to the extent that this can be attributed to the
company.

Receivables from group companies
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The company makes use of the option to eliminate intragroup expected credit losses against the carrying value of

loans and receivables from the company to group companies, instead of elimination against the net asset value of

the group companies.

28. Participations in group companies

31 March 2025

31 March 2024

Balance at beginning of the period 645 5.490
Investments - -
Net income/(loss) from participations 78 -2.699
Dividend -684 -1.483
Foreign currency translation reserve -3 -663
Balance at end of the period 36 645

The company has a direct interest in the following participations:

Register of participations
Vanderlande Industries LLC, Moscow, Russia

Ownership interest (%)

100

There were no changes in ownership interest during all reporting periods presented.

29. Trade and other receivables

The composition of trade and other receivables is as follows:

31 March 2025 31 March 2024

Trade receivables from contracts with customers 140.852 140.593
Retentions - -
Contract assets 99.610 45.992
Receivables from group companies 80.763 76.802
Social security and other taxes 12.148 8.896
Other receivables 17.221 16.508
Total trade and other receivables 350.594 288.791

The trade and other receivables are financial assets measured at amortised cost. The trade and other receivables

are expected to be settled within the next 12 months and hence they are presented as current. Information about

the impairment of these receivables and the company’s exposure to credit risk and currency risk can be found in

note 20 of the consolidated financial statements. Receivables from group companies are a part of general business

practises without any interest accruals/payments on the outstanding positions.

30. Cash and cash equivalents

Cash at bank and in hand are freely disposable. For further details we refer to note 15 in the consolidated

financial statements.
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31. Equity

The authorised share capital of Vanderlande Industries B.V. amounts to €375 and consists of 1.500 ordinary shares
of €0.25 each in the financial year ended 31 March 2025. Of these, 950 ordinary shares have been issued. All issued
shares are fully paid and have equal rights to vote at general meetings and receive dividends. There were no
movement during the periods. The equity movements are disclosed in the consolidated statement of changes in
equity and note 16 in the consolidated financial statements.

32. Trade and other payables
The composition of trade and other payables is as follows:

31 March 2025 31 March 2024

Trade payables 87.123 73.398
Contract liabilities 213.403 222.613
Advance received for contract work 10.369 8.578
Payables to group companies 339 2.394
Employee related accruals 43.220 22.887
Social security and other taxes 9.775 7.064
Other payables 29.871 28.720
Total trade and other payables 394.100 365.654

All trade and other payables fall due in less than one year. The carrying amounts of trade and other payables are
considered to be the same as their fair values due to their short-term nature.

Payables to group companies are a part of general business practises without any interest accruals/payments on
the outstanding positions.

33. Related-party transactions

The related-party transactions of key management compensation are disclosed in note 22 of the consolidated
financial statements.

34. Commitments and contingencies not included in the balance sheet

The commitments and contingencies are disclosed in note 23 of the consolidated financial statements.
35. Audit fees

The audit fees are disclosed in note 7 of the consolidated financial statements.

36. Average number of employees

The average number of employees of the group calculated on a full-time-equivalent basis was:

2025 2024
Execution 883 806
Sales 112 116
Services 1.265 1.171
Others 1.231 1.100
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Total number of employees 3.491 3.193

As of 31 March 2025, the average number of employees of the company calculated on a full-time-equivalent basis
was 3.491 (2024: 3.193). Of these employees 828 (2024: 786) were employed outside the Netherlands.

For remuneration of the board of statutory directors refer to note 22 for the compensation paid during the year.
37. Subsequent events

The subsequent events are disclosed in note 24 of the consolidated financial statements.
38. Other non-current assets

Other non-current assets include non-current receivables.

31 March 2025 31 March 2024

Balance at beginning of the period 233 259
Realisation of non-current receivables from 257 -26
intercompany VI entities.

Balance at end of the period 490 233

39. Proposal appropriation of result

The management board of the company proposes to appropriate the result as follows: The profit for the fiscal
year 2025 in the amount of € 25.949 will be fully added to the other reserves. This proposal needs to be approved
by the General Meeting and has therefore not yet been recognized in the financial statements 2025 of the
company.
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Veghel, the Netherlands

November 13, 2025

Vanderlande Industries B.V.

The Board of Statutory Directors

A. Manship

CEO Vanderlande Industries B.V.

A.P.C. van Druten

CFO Vanderlande Industries B.V.

S.J.P. Heessels (statutory director since 15t June 2025)
Executive VP Warehousing Vanderlande Industries B.V.
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Other information

Statutory profit appropriation

In accordance with article 23 of the Articles of Association of Vanderlande Industries B.V. the profit appropriation
is at the disposal of the Annual General Meeting of Shareholders.

Branch establishments

As of the reporting date, Vanderlande Industries B.V. maintains operational presence in multiple countries through
branch offices and subsidiaries. These establishments support the company’s global activities in automated

material handling systems for airports, warehousing, and parcel sectors.

The following table provides an overview of the countries in which Vanderlande operates branch establishments
and has a subsidiary, along with the names under which they trade where different from the legal entity name:

Country Branch (‘B’) / Subsidiary (‘S’) Name

Netherlands Vanderlande Industries B.V. (B)

Denmark Vanderlande Industries Denmark, Filial Af Vanderlande Industries B.V., Holland (B)

Ireland Vanderlande Industries B.V. (B)

South Korea Vanderlande Industries Korea Branch (B)

Egypt Vanderlande Industries B.V. (B)

Malaysia Vanderlande Industries B.V. (B)

Japan Vanderlande Industries B.V. (B)

France Vanderlande Industries France (B)

Italy Vanderlande Industries B.V. Italy (B)

Poland Vanderlande Industries B.V. (Spdlka Z Ograniczona Odpowiedzialnoscia) Oddzial W
Polsce (B)

Finland Vanderlande Industries B.V., Finland branch/ Suomen sivuliike (B)

Oman Vanderlande Industries BV (Oman Branch) (B)

Panama Vanderlande Industries B.V. Panama Branch (B)

Sweden Vanderlande Industries B.V. Swedish Filial (B)

Taiwan Vanderlande Industries B.V., Taiwan Branch (B)

Turkey Vanderlande Industries B.V. Merkezi Hollanda Istanbul Merkez Subesi (B)

Norway Vanderlande Industries B.V. Norwegian Branch (B)

Saudi Arabia Vanderlande Industries B.V. — Saudi Arabian Branch (B)

Bahrain Vanderlande Industries B.V. — Foreign Branch Company (B)

Peru Vanderlande Industries B.V. Sucursal del Pert (B)

Russia Vanderlande Industries OO0 (Russia) (S)

These branch establishments and subsidiary are integral to the company’s international operations and contribute
to the delivery of projects and services across global markets.
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Independent auditor’s report
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Independent auditor’s report

To: the board of statutory directors of Vanderlande Industries B.V.

Report on the audit of the financial statements 2024/2025

Our opinion
In our opinion:

. the consolidated financial statements of Vanderlande Industries B.V. together with its subsidiaries
(‘the Group’) give a true and fair view of the financial position of the Group as at 31 March 2025
and of its result and cash flows for the year then ended in accordance with IFRS Accounting
Standards as adopted by the European Union (‘EU’) and with Part 9 of Book 2 of the Dutch Civil
Code;

. the company financial statements of Vanderlande Industries B.V. (‘the Company’) give a true and
fair view of the financial position of the Company as at 31 March 2025 and of its result for the year

then ended in accordance with Part 9 of Book 2 of the Dutch Civil Code.

What we have audited

We have audited the accompanying financial statements 2024/2025 of Vanderlande Industries B.V.,
Veghel. The financial statements comprise the consolidated financial statements of the Group and the

company financial statements.

The consolidated financial statements comprise:
. the consolidated statement of financial position as at 31 March 2025;

. the following statements for 2024/2025: the consolidated statement of profit or loss and
comprehensive income, the consolidated statement of changes in equity and the consolidated

statement of cash flows; and

PricewaterhouseCoopers Accountants N.V., Boschdijktunnel 10, 5611 AG Eindhoven, P.O. Box 6365,
5600 HJ Eindhoven, the Netherlands, T: +31 (0) 88 792 00 40, www.pwc.nl

‘PwC’ is the brand under which PricewaterhouseCoopers Accountants N.V. (Chamber of Commerce 34180285), PricewaterhouseCoopers Belastingadviseurs N.V.
(Chamber of Commerce 34180284), PricewaterhouseCoopers Advisory N.V. (Chamber of Commerce 34180287), PricewaterhouseCoopers Compliance Services
B.V. (Chamber of Commerce 51414406), PricewaterhouseCoopers Pensions, Actuarial & Insurance Services B.V. (Chamber of Commerce 54226368),
PricewaterhouseCoopers B.V. (Chamber of Commerce 34180289) and other companies operate and provide services. These services are governed by General
Terms and Conditions (‘algemene voorwaarden’), which include provisions regarding our liability. Purchases by these companies are governed by General Terms
1 and Conditions of Purchase (‘algemene inkoopvoorwaarden’). At www.pwc.nl more detailed information on these companies is available, including these General
WWW.pWC.n Terms and Conditions and the General Terms and Conditions of Purchase, which have also been filed at the Amsterdam Chamber of Commerce.
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. the notes to the consolidated financial statements, including material accounting policy

information and other explanatory information.

The company financial statements comprise:

. the company statement of financial position as at 31 March 2025;

. the company statement of income for the year then ended; and

. the notes, comprising a summary of the accounting policies applied and other explanatory
information.

The financial reporting framework applied in the preparation of the financial statements is IFRS
Accounting Standards as adopted by the EU and the relevant provisions of Part 9 of Book 2 of the Dutch
Civil Code for the consolidated financial statements and Part 9 of Book 2 of the Dutch Civil Code for the

company financial statements.

The basis for our opinion

We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing. We
have further described our responsibilities under those standards in the section ‘Our responsibilities for

the audit of the financial statements’ of our report.

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

our opinion.

Independence

We are independent of Vanderlande Industries B.V. in accordance with the ‘Verordening inzake de
onafhankelijkheid van accountants bij assuranceopdrachten’ (ViO, Code of Ethics for Professional
Accountants, a regulation with respect to independence) and other relevant independence regulations in
the Netherlands. Furthermore, we have complied with the ‘Verordening gedrags- en beroepsregels

accountants’ (VGBA, Dutch Code of Ethics).
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Report on the other information included in the annual report

The annual report contains other information. This includes all information in the annual report in

addition to the financial statements and our auditor’s report thereon.
Based on the procedures performed as set out below, we conclude that the other information:

. is consistent with the financial statements and does not contain material misstatements; and

. contains all the information regarding the management board report and the other information
that is required by Part 9 of Book 2 of the Dutch Civil Code.

We have read the other information. Based on our knowledge and the understanding obtained in our
audit of the financial statements or otherwise, we have considered whether the other information

contains material misstatements.

By performing our procedures, we comply with the requirements of Part 9 of Book 2 of the Dutch Civil
Code and the Dutch Standard 720. The scope of such procedures was substantially less than the scope of

those procedures performed in our audit of the financial statements.

The board of statutory directors is responsible for the preparation of the other information, including the
management board report and the other information in accordance with Part 9 of Book 2 of the Dutch
Civil Code.

Responsibilities for the financial statements and the audit

Responsibilities of the board of statutory directors

The board of statutory directors is responsible for:

. the preparation and fair presentation of the financial statements in accordance with IFRS

Accounting Standards as adopted by the EU and Part 9 of Book 2 of the Dutch Civil Code; and for

. such internal control as the board of statutory directors determines is necessary to enable the
preparation of the financial statements that are free from material misstatement, whether due to

fraud or error.
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In preparing the financial statements, the board of statutory directors is responsible for assessing the
Company’s ability to continue as a going concern. Based on the financial reporting frameworks
mentioned, the board of statutory directors should prepare the financial statements using the going-
concern basis of accounting unless the board of statutory directors either intends to liquidate the
Company or to cease operations or has no realistic alternative but to do so. The board of statutory
directors should disclose in the financial statements any event and circumstances that may cast

significant doubt on the Company’s ability to continue as a going concern.

Our responsibilities for the audit of the financial statements

Our responsibility is to plan and perform an audit engagement in a manner that allows us to obtain
sufficient and appropriate audit evidence to provide a basis for our opinion. Our objectives are to obtain
reasonable assurance about whether the 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 but not absolute level of assurance, and is not a guarantee that an audit
conducted in accordance with the Dutch Standards on Auditing will always detect a material
misstatement when it exists. Misstatements may arise due to fraud or error. They 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 the financial statements.

Materiality affects the nature, timing and extent of our audit procedures and the evaluation of the effect

of identified misstatements on our opinion.

A more detailed description of our responsibilities is set out in the appendix to our report.

Eindhoven, 13 November 2025

PricewaterhouseCoopers Accountants N.V.

Original has been signed by:
J.AW. de Kort RA
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Appendix to our auditor’s report on the financial statements 2024/
2025 of Vanderlande Industries B.V.

In addition to what is included in our auditor’s report, we have further set out in this appendix our

responsibilities for the audit of the financial statements and explained what an audit involves.

The auditor’s responsibilities for the audit of the financial statements

We have exercised professional judgement and have maintained professional scepticism throughout the
audit in accordance with Dutch Standards on Auditing, ethical requirements and independence

requirements. Our audit consisted, among other things of the following:

. Identifying and assessing the risks of material misstatement of the financial statements, whether
due to fraud or error, designing and performing audit procedures responsive to those risks, and
obtaining 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 intentional override of internal control.

. Obtaining 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 Company’s internal control.

. Evaluating the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by the board of statutory directors.

. Concluding on the appropriateness of the board of statutory directors’ use of the going-concern
basis of accounting, and based on the audit evidence obtained, concluding whether a material
uncertainty exists related to events and/or conditions that may cast significant doubt on the
Company’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 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 and are made in the context of
our opinion on the financial statements as a whole. However, future events or conditions may cause

the Company to cease to continue as a going concern.
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. Evaluating the overall presentation, structure and content of the financial statements, including the
disclosures, and evaluating whether the financial statements represent the underlying transactions

and events in a manner that achieves fair presentation.

We are responsible for planning and performing the group audit to obtain sufficient appropriate audit
evidence regarding the financial information of the entities or business units within the group as a basis
for forming an opinion on the financial statements. We are also responsible for the direction, supervision
and review of the audit work performed for purposes of the group audit. We remain solely responsible for

our audit opinion.

We communicate with the board of statutory directors 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.
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