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Introduction H+H is a partner in wall building across Europe

H+H is a wall-building materials provider. The core activity is the production and sale of autoclaved
aerated concrete ("AAC” or “aircrete™) and calcium silicate units (*“CSU" or “sand lime bricks™). The
primary products are building blocks used for wall building, mainly in the residential new-building
segment, but the product range also includes more advanced products, such as high-insulating blocks,
larger elements, and a range of traded goods used for wall building.

Contents
H+H has leading position in most of its markets, with 29 factories in Northern and Central Europe (plus
one factory currently under construction) producing a total annual output of approximately four million

Eq U |ty SJ[O ry cubic metres of wall-building materials. The Group has more than 1,500 employees working in eight
countries in Central Europe.

Strategic pOSitiOﬂ The business is cyclical and H+H is always pursuing organic growth and margin improvements. In
addition, restructuring and consolidation of the markets in Central Europe is on the strategic agenda.

Financial pOSitiOﬂ The parent company, H+H International A/S, is headquartered in Copenhagen, Denmark, and the
company is listed on the Nasdag Copenhagen stock exchange under the ticker symbol, HH.

Market outlook

Supplementary information

FORWARD-LOOKING STATEMENTS
This presentation contains forward-looking statements. Such statements are subject to
risks and uncertainties, as various factors, many of which are beyond the control of H+H
International A/S, may cause actual developments and results to differ materially from the
expectations expressed in this presentation. In no event shall H+H International A/S be
liable for any direct, indirect or consequential damages or any other damages whatsoever
resulting from loss of use, data or profits, whether in an action of contract, negligence or
other action, arising out of or in connection with the use of information in this presentation.
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Equity story

H+H remains in a unique position for continued growth due to attractive market
fundamentals, a differentiated market approach, sustainable products, and a
proven track record of strategy execution

PARTNERS IN
BUILDING
Unigue market conditions for growth Differentiated market approach: Sustainable solutions—net-zero Proven track record of strategy
Partnersin Wall Building emissions by 2050 execution
A Structural under-supply of housing A Value-added customer relationships and A Long-lasting and reusable products A European market-leading position in AAC and
assistance through entire building process CSU products established through M&A
A Governmental stimuli of housebuilding A Carbon-friendly products with increasing
A Supplying sophisticated and sustainable market penetration A Consolidation of fragmented markets has led
A Demographic growth and changing housing solutions to the realisation of synergies
needs A Insulating properties leading to energy
A High degree of market adaption savings and more sustainable buildings A Efficient integration process and agile
A Fragmented markets with room for organisation
consolidation through acquisitions A High customer retention rate A Excellent indoor climate and acoustic
comfort A ROIC consistently above WACC
A High entry barriers for new competitors
A Fireresistant products A Strong cash-flow generation to fund bolt-on
acquisitions
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H+H at a glance

H+H has 29 factories in Northern and
Central Europe with a total annual
output of approximately four million
cubic metres of wall-building
materials. The Group has a leading
position in mist of its markets.

2020 financial highlights

Revenue in DKK million

2,654

EBIT in DKK million

332

Profit after tax in DKK million

United Kingdom

Market position

Central Western Europe

Market position

@ Aircrete factories

. Calcium silicate factories

Poland

Market position

@ sales and administration

Revenue split by product line (FY 2020)

251

Financial gearing

#1

H2

H2

0.4x

vestor presentation

Market share Market share AAC Market share AAC
>40% >15% 20-25%
Market share CSU Market share CSU

~12%

20-25%

32%

063%
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Aircrete constitutes largest share of revenue, but consolidation efforts have
provided a more balanced geographical footprint

Revenue by product line Revenue by region
Share of total revenue, 2020 Share of total revenue, 2020

<+— 100% 5% <+— 100%
2017 2020 2017 2020
I Calciumsilicate ("CSU") [l Aircrete ("AAC") Other® [ Poland [ United Kingdom®@ [l Central Western Europe

(1) ‘Other’ comprises the now divested Russian activities (2) In 2020, revenue in the UK was significantly impacted by the COVID-19 pandemic, which caused a three-monthlockdown of the entire UK construction sector. Revenuein the UK in
2019 amounted to DKK 877m, corresponding to 31% of total revenue for the year.
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Our products and wall-building solutions can be used for a variety of projects

A strong solution in sustainable building
Our homes, flats, offices and other buildings need to be

comfortable, safe and sustainable. Our wall-building solutions have b I | . I:q. EE .

been specifically developed to deliver high-quality and sustainable

results. Foundations External walls Internal walls
H+H Foundations Blocks are quick to H+H wall elements can also be used Partition walls built with H+H wall
install and can be used to support for solid external walls. They offer the materials meet any sound-insulation
solid or cavity wall constructions as fastest building method as well as an requirements and are quick and easy
well as timber frame structures. unparalleled air tightness and to install.

Our prOdUCtS insulation.

H+H is a provider of building materials. Our core activities are the production
and sale of autoclaved aerated concrete (“AAC” or “aircrete”) and calcium

silicate ("CSU" or “sand lime bricks™). The products are building blocks used EEI-I EEI-I EE-
for wall-building, primarily in the residential new-building segment. = —~—
[E2 =2 JES | 3=
The product range also includes more advanced products, such as high- Private low-rise houses Volume housebuilders Public sector housing Commercial and industry
insulating blocks, larger elements, and a range of traded goods used for wall- H+H has a strong track H+Hisatrusted partnerto  H+H is committed to HiEH's solutions are
- ' ' record and expertise in builders of large construction  supporting public sector immensely versatile and can
bqumg. construction of walls for projects ensuring cost- housing providers with high ~ be used in many types of
private low-rise houses. efficient and high-quality quality, long-lasting, and commercial and industrial
solutions. energy-efficient housing. buildings, low as well as high-
rise.
B ™ B
BN . o e |
=0 - E -
Residential high-rise Self-build Renovation
H+H wall-building solutions also H+H wall solutions also support self- H+H wall-building solutions are a
include solid and partition wall build and DIY projects of any kind. An popular choice for domestic
products used in residential high-rise eco-friendly and easy-to-handle renovations, extensions, and small
buildings. material for any wall. building projects, including energy-
efficient improvements.
Investor presentation August 2021 7 H + H -
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H+H’s product offering is enjoying increasing market penetration in all of H+H’s
core markets

Germany United Kingdom Poland

Predominantly used wall-building material Predominantly used wall-building material Predominantly used wall-building material

<+— 100% <+— 100% <+— 100%

2010 2019 2010 2020 2010 2019

B H-+H product offering Other wall-building materials Il Aircrete Other wall-building materials B H+H product offering Other wall-building materials
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Modern and carbon-friendly products with
increasing market penetration

Modern and long-lasting products...

Aircrete was invented in the early-1930’s, decades or even centuries later than timber,
concrete, clay, and bricks. H+H's products have an expected lifetime of 100-150 years.

...with sustainable properties...

Animproved indoor climate and energy savings due to better thermal insulation, fire-
resistance and increased safety, as well as better acoustic insulation between rooms—these
are just some of the many benefits of H+H's product offering.

Further, recent analyses show that H+H is on a path to achieve net-zero—and possibly net-
negative—emissions by 2050.

...enjoying increasing market penetration

H+H's product offering is seeing increasing market penetration in all of the Company's core
markets of Germany, the UK, and Poland. The average increase in market penetration over
the past ten years across the three markets is above 20%.

Investor presentation August 2021 H + H
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Business model—we focus on adding value to our customers throughout the
entire wall-building process

Diversified Market

Quality Manufacturing = Value-added Sales >
Modern and Trusted partnersin Innovative product solutions for
carbon-friendly products wall building high-rise and low-rise

A A
« - _ Partnerships‘ ‘ Quality productsO Foundation _ High-rise Residential low-rise  Non-residential
ey raw materials Quality products Cojeree witthe customers pucing sie (75-80%) 'VU;I?S' &exterior  (pimariy CSU)  (primarily AAC)  (primarily AAC)
A Sand, water, and lime A Autoclaved aerated A Early improvement A Premium brand A Sustainable building products
A Cement and aluminium concrete and calcium A Supports customers in early A Availability A High-quality solutions
added for AAC silicate units planning stage A One point of contact A One-site support
A Quality products with A Optimising building process A One-stop-shop for wall building A Improved workflows and processes
sustainable features A Cooperation with planners, A Transparency A Technical support and material expertise
A Carbon-friendly products architects, distributors, and A Reliable and timely delivery A Mixed product sales
A Improved energy savings builders

H+H Il
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Partnership is key to managing increasing
industry complexity

Building projects are complex undertakings, involving many different stakeholders with
equally different needs and demands. From architects to planners to distributors and
contractors—everyone is under pressure to work faster, smarter and more efficiently.

Combined with major trends and challenges like increasing material costs, qualified
labour shortages, rising demands for greater energy efficiency, and sustainability,
completing construction projects today requires great effort.

A
]

anl

Increasing Lack of Rising demand for Increasing focus on
material costs qualified labour energy efficiency sustainability

Investor presentation
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We are Partners in Wall Building

Our homes, flats, offices and other buildings
need to be comfortable, safe and sustainable.
Our wall-building solutions have been
specifically developed to deliver high-quality and
sustainable results.

An improved indoor climate and energy savings due to
better thermal insulation, fire-resistance and increased
safety, as well as better acoustic insulation between
rooms—these are just some of the many benefits people
who use and live in buildings featuring H+H solutions will
enjoy.

Our value proposition is to be a trusted partner to
builders and developers across our markets, aiming to
adding value at every stage of the building process. We
are constantly striving to find new ways to improve our
products and building concepts to make building better,
easier and more efficient to everyone involved—from
sourcing and production to distribution and building
sites.

vestor presentation

Flexibility and quality

Improved energy savings @
Improved indoor climate
Sustainable solutions

On-site support @
High-quality solutions @

Improved workflows and processes

One-stop-shop for wall building @

@ One-stop-shop for wall building

expertise

@ Availability
One point of contact
@ Transparency

Reliable delivery

Improved workflows and processes

Technical support and material

H+H Il
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H+H’s growth strategy rests upon four strategic pillars

Strategic pillars

Defending margins and maintaining

Pursuing profitable growth attractive returns

Driving innovation and IT Focus on sustainability and safety

no
(@}
no

© H*Hm=

PARTNERS IN WALL BUILDING
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The business has grown organically over recent
years...

Organic growth

Increase/decrease on revenue in local currencies, excluding acquired and divested businesses

20% -

16% A

12% A

8% A

4% -

0% +

“A%,

-8% -

2015 2016 2017 2018 2019 20200 H12021

(1) Organic growth for 2020 reflects impact from the global COVID-19 pandemic and the three-month National lockdown imposed by the British Government as a response to the pandemic
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...but H+H will continue to pursue profitable growth through acquisitions

H+H has a strong track record as a market consolidator. Since 2014, the strategy has been focused
on consolidating the European whitestone market with a primary focus on Germany and Poland.

Number of factories in H+H portfolio EBITDA before special items
No. factories DKKm
35 1 600 -
C280%> 1
301 500 A

25 1

400

20 A Annual EBITDA added (DKKm)

300 ~

1.100

15 1

10 1
Total M&A investments (DKKm)
5 100 A
O O T T T T T T
2000 2005 2010 2015 2020 2014 2015 2016 2017 2018 2019 2020
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Strong results from consolidation efforts,
with positive impact on margins

Improved capacity utilisation in the acquired plants

Through effective integration and organisation development, H+H has managed to improve
capacity utilisation in the acquired factories. H+H follows a lean manufacturing approach to
improve manufacturing efficiency and effectiveness.

Synergies related to sourcing

Following a strengthening of the procurement function in recent years, H+H has benefitted
from the impact of consolidated buying positions in Poland and Germany and improved
procurement processes in all regions.

Synergies related to sales channels

H+H has a firm discipline in sales pricing, utilising the demand situation and synergies
achieved through acquisitions. H+H sees additional synergies from duo-product selling and
efforts to maintain reasonable and fair prices will continue to be of key importance.

August 2021




Further growth opportunities in Central Europe are available

Strategic growth opportunities focused around Germany
and Northern Poland

A

Continuous dialogue with potential targets but as previously
communicated, M&A journey was adversely impacted by travel
restrictions following COVID-19 outbreak in 2020

Market participants see a need to consolidate fragmented European
white-stone market

Strategic growth opportunities focused around Germany and Northern
Poland

In Germany, H+H remains in a unique situation as legislation presents
favourable acquisition conditions for smaller mid-sized companies

In Poland, organic growth opportunities are available in the Northern
part of the country where the competitive situation is relatively more
moderate compared to the Warsaw area

In parallel with the above focus areas, H+H may pursue further growth in
countries adjacent to the already-existing markets, as well as the
addition of new products under the value proposition, Partners in Wall
Building

Investor presentation

August 2021

@ sales and administration
@ Aircrete factories
. Calcium silicate factories

Growth focus areas

17
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Defending margins and maintaining attractive returns

Effect of consolidation efforts underpinned EBIT and EBIT-margin before special items Profit after tax
earnings in Germany EBIT in DKK million, EBIT margin in % DKKm
A Germany a strong contributor to earnings with a DKKm % DKKm
significant step-up in 2020 400 - 15 280 -
350 A 240 4
A Margin defence key during COVID-19 pandemic 12
300 -
200 1
A ‘Continuous improvement programme’ continues 250 o 9
with increased focus on energy efficiency, 160 4
productivity increases, and savings on raw 200
materials 6 120 -
150 -
A Further synergies to be harvested from continuous S0
consolidation efforts in Germany 100 + .
50 . 40 T
O T T O O T T T
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020

esentation

Il BT —e— EBIT-margin

Bl Profit after tax
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Group Innovation Function established

H+H Group Innovation Function

A Comprises three full-time employees with commercial, technical, and project management backgrounds,
respectively

A As opposed to H+H's previous attempts to push products and solutions to customers and partners, the new
Innovation Function operates from an outside-in perspective based on customers, partners, and legislation

A The Innovation Function seeks to increase productivity and ensure sustainability in the wall-building process for
customers and partners

A Productivity is increased through lower complexity, increased efficiency, and lower costs

A Sustainability is achieved by reducing waste in the building process, as well as a reduction of the CO, footprint

H+H Il
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Nothing is so important that we cannot take the time to do it safely!

COVID-19 response Lost-Time Incident Frequency®
16 . . .
A H+H remains committed to reducing the Lost-
Time Incident Frequency by 50% to 3 by 2024
Throughout the pandemic, H+H has been able A Atthe end of 2020, 12 factories had beenincident

to ensure business continuity and improved free for at least two years

safety performance through a dedicated focus
on Zero Harm and the well-being of the
employees

A 19 out of the 29 locations recorded zero incidents

in 2020
3
S
A Atotal of 16 factories has been added through
. . . . acquisitions since 2016
2016 2020 2024 target

(1) Incidents per million hours produced

vestor presentation August 202 20 H + H -
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2020 sustainability highlights

Steady safety
performance

O fatalities

Fifth consecutive year

©

Lost Time Injury Frequency
Zero incidents at 19 out of 29 factories

Net-zero by 2050

H+H committed to achieving net-zero
emissions in its operations and products
by 2050. The target and plan behind are
expected to be submitted to achieved
verification as ‘Science-based target’

nvestor presentation

D
+

Reduced carbon emissions and
carbon per unit produced

£ U

3%

reduction in direct carbon emissions

3%

Reduction in energy per m3

O

Lower water usage

WAL L,
A iy,

€

g

UN Global
Compact

H-+H joined the UN Global Compact in
early-2021

H+H'’s and its products support SDG-11
(Sustainable cities and communities) and
SDG-12 (Responsible consumption and
production) by nature

3%

reduction in water intensity

E4

Policy updates

During 2020, H+H introduced an ESG
Policy and a Diversity Policy, and
updated its Code of Conduct for suppliers

Partners in Wall Building

Sustainable solutions

A Improved indoor climate

A Improved energy savings

A Flexible and high-quality products
A Responsibly sourced raw materials

Planning and specification

A One-stop-shop for suppliers
A Facilitated workflows and processes
A Technical support and know-how

Selection and delivery

A Availability

A Reliable delivery

A Transparency

A One point of contact

Building and installation

A On-site support
A Facilitated workflows and processes
A High-quality solutions

August 2021
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12 RESPONSIBLE
CONSUMPTION

AND PRODUCTION

H+H’s sustainability approach

Buildings are a significant source of energy consumptions
and greenhouse-gas (“GHG") emissions that cause
climate change. As such, building materials that ensure
energy efficient buildings and help to reduce the life-cycle
emissions of buildings are well-positions for long-term
growth. H+H's products qualifies for this.

Sustainability is therefore a strategic enabler of growth for
H+H. The company’s approach is based on seizing the
opportunity for growth in sustainable building materials,
while mitigating the environmental, social, and
governance risks that are presentis its products and
operations.

H+H is a signatory of the UN Global Compact and support
the UN Sustainable Development Goals (“SDGs"). The
SDGs that are strategically important to H+H are
highlighted in the company’s Sustainability Report for
2020 and an index that references the SDG links is
provided throughout the report.

H+H's sustainability approach has four focus areas within
the three main sustainability themes of environment,
social and governance outlined on the following pages.

GOOD HEALTH
AND WELL-BEING

ac S

Supporting the UN SDGs

Revenue and opportunity-related
SDGs

H+H's products contribute to the
development of sustainable cities

and communities (SDG 11) and to
enabling more energy efficiency .—:4
(SDG 7), as buildings are a major 2>
source of energy consumption and

GHG emissions.

Mitigation and risk-related SDGs
H+H seeks to minimise its negative
operational impact against SDGs
3. 8,9, 10, 12 and to partner with
cement and lime producers to
reduce the life-cycle emissions of
its products (SDG 17).

il
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Overview of H+H’s sustainability approach, risks
and opportunities (1 of 2)

Environment

Focus area 1—Sustainable buildings Focus area 2—Climate and environment

(SDG 7 + 11 +17) (SDG7+8+9+12)

17 Tomeomus et W D chemsmce: ll 12 “m“"“‘.....
\ i | & |0

Enhancing the product portfolio to lower life-cycle The ambition is to reduce scope 1 and 2 emissions

emissions and increase energy efficiency from the and continuously improve the use of resources

building envelope

Opportunity: Risks:

A Demand for sustainable building materials that increase energy A While none of H+H's direct CO2 emissions are currently covered by
efficiency and lower the life-cycle emissions of buildings is expected the ETS (Furopean Union Emission Trading Scheme), the European
to grow as a result of climate targets setin the European Green Deal Commission has signalled its intention to expand the scheme and
and through the policies of the UK government. there is a regulatory risk that H+H's business may be included in

future revisions of the scheme. This could increase operating costs

Risk: as H+H's boilers currently use gas and coal as the primary fuel

sources and the share of renewable electricity is low.
A The production of long-lasting building materials remains carbon- 4

- " intensive relative to other industries. This exposes H+H to the risks A Sand s a key ingredient in H+H's products and while geological
o R of higher prices of cement and lime due to increases in the cost of sand deposits are abundant in Northern Europe, accessibility to
D5, ¥ EU Allowances under the EU Emissions Trading Scheme ("ETS"). sand is limited through policy and environmental governance issues
which may lead to increasing cost of supplies.
e This focus area seeks to capture the opportunity for H+H in enhancing 4 g P
its product portfolio through more sustainable products that improve

This focus area thus aims to reduce H+H's scope 1 and 2 emissions,
achieve net-zero emissions from operations and continuously improve
resource use through enhanced environmental management and
strategic sourcing of sand supplies.

- : energy efficiency and lower the lifecycle emissions of buildings. H+H
partners with cement and lime manufacturers to test their low-carbon
products to reduce H+H's scope 3 emissions and is committed to
achieving net-zero emissions from its products by 2050.

Investor presentation August 2021 23 H + H -
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Overview of H+H’s sustainability approach, risks

and opportunities (2 of 2)

Social

Focus area 3—Safety and people
(SDG 3+ 8)

600D HEALTH 'DEENT WORK AND
AND WELL-BEING: ECONOMIC GROWTH

sid K

H+H strives for Zero Harm to its people and aims to
be an attractive employer

Risks:

A The building materials industry faces inherent health and safety
risks from the heavy equipment used for production.

A Companies that rely on heavy industry production processes,
including H+H, are generally experiencing an ageing production
workforce and increasing challenges in recruiting younger workers
for production roles.

A Atcertain production sites, H+H is experiencing relatively high rates
of absenteeism.

A The building materials industry has relatively low levels of gender
diversity, which may limit the pool of qualified candidates when
recruiting for new positions.

To mitigate these risks, this focus area strives for Zero Harm to people
through improved behavioural and automation levers, as well as
continuing to be an attractive employer in order to attract, retain and
develop its workforce

Governance

Focus area 2—Climate and environment
(SDG7+8+9+12)

'DECENT WORK AND
ECONOMIC GROWTH

H+H conducts business in a transparent, ethical
and socially responsible manner

Risks:

A The building materials industry has been subject to instances of
anti-competitive behaviour, such as cartel activity. While H+H does
not operate in countries which have a high risk of corruption and
bribery, itis nevertheless exposed to these risks through its day-to-
day activities.

A H+His exposedtorisks in its supply chain in terms of compliance
with international, national and local laws, guidelines relating to
employment, environmental and manufacturing practices as well as
ethics and bribery, particularly in relation to sustainable sourcing.

Todrive compliance with laws, anti-trust guidelines and sustainable
sourcing, this focus area aims to ensure that H+H always conducts
business in an honest, ethical and socially responsible manner.

H+H Il
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Generic product’s carbon life-cycle assessment and path to net-zero

Scope 1 Scope 2 Scope 3 Scope 3 Total in 2020 Scope 1 Scope 2 Scope 3 Upstream Scope 3 Total in 2050
Upstream Downstream Downstream
Recarbonation 80% reduction 80% reduction >90% reduction 100% reduction (transport) Further reductions
Most of the downstream scope 3 benefits H+H can reduce a large amount H+H can reduce most of its Cement producers' pathway to net-zero H+H can make transportation- The insulation properties of
come from recarbonation, where H+H of its own emissions through scope 2 emissions by switching targets >90% reduction of the embodied related emissions 100% CO, neutral ~ H-+H's products are not
products absorb CO, from the atmosphere improvements to its factories to renewable energy sources carbon in the raw-material production itself, through EV or hydrogen vehicles currently captured and
during their lifetime of 100-150 years (e.g., by upgrading boilers) through Carbon Capture Storage (CCS) and enhances the net-negative
other pathways®@ potential

I GWP value from emission (Kg CO.e) per m?
I GWP value from recarbonation and emission reductions (Kg CO,e) per m?

(1) Source: Cembureau - 2025 roadmap (the remaining ~20% reduction will come from in construction recarbonation) (2) Recarbonation is counted upstream with the cement produceronly. ie., it is not counted in H+H's span of control as this
would be double counting. (Double counting of carbon reductionsis an issue within every industry).
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Successful consolidation efforts and M&A
pipeline lifts long-term ROIC target

EBIT margin before special items Return oninvested capital (ROIC)
2020:13% 2020:18%

Financial gearing

1-2x

2020: 0.4x

Note: The Group's long-term financial targets reflects the ambition to maintain average minimum levels through a full
business cycle

Investor presentation
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Financial
position




Five-year financial summary

Revenue and organic growth

Gross profit and gross margin

EBIT and EBIT margin

Il Revenue

M Gross profit®

DKKm % DKKm % - EBIT® DKKm %
—eo— Organic growth —e— Gross margin®
3,000 - - 24 1,000 - - 40 —e— EBIT margin® 400 1 - 15
2,500 4 | |
L 16 800 L 30 300 A 12
2,000 A
600 - Lo
1,500 - L8 L 20 200
400 - L6
1,000 A
2020 500 r O 2020 200 r 10 2020 100 1 L 3
2654 S L M. 319% Jo 1 M, 139 o M
! 2016 2017 2018 2019 2020 2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
Profit before tax NIBD and Financial Gearing Return on Invested Capital (ROIC)
Il Profit before tax  DKKm [ ENED DKKm Ratio I Adjusted ROIC %
300 - —o— Gearing® 600 - - 2.0 Il RroOIC 25 -
250 | 500 | |
L 15 20
200 A 400 -
15 -
150 4 300 L 1.0 l
10 |
100 A 200
L 05
2020 0 | 2020 100 2020 5 4
2 51 0 : : : : O 4X 0 : : : : L 0.0 18 % 0 : : : .
2016 2017 2018 2019 2020 2016 2017 2018 20199® 2020 2016 2017 2018@ 2019 2020

(1) Before special items (2) Net interest-bearing debt (“NIBD") to EBITDA before special items ratio (3) NIBD from 2019 onwards includes impact from IFRS 16 (4) In 2018, ROIC was negatively impacted by a one-off related to the acquisition
and integration of the German and Polish businesses and impairment of fixed assets in Russia. Adjusted for these items, ROIC would have been 17%
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Financial outlook for the full year 2021




