2021091705693

Arsredovisning

for
BRIO AB

556951-7133

Rikenskapsaret
2020

Faststiillelseintyg
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Styrelsen for BRIO AB avger foljande arsredovisning for rikenskapsaret 2020.

Arsredovisningen #r upprittad i svenska kronor, SEK. Om inte annat sirskilt anges, redovisas
alla belopp 1 tusentals kronor (Tkr). Uppgifter inom parentes avser féregéende ér.

Farvaltningsberiittelse
Information om verksamheten

BRIO AB #r ett helidgt dotterbolag till Ravensburger AG (HRB 551302), med séte i Ravensburg.
Bolaget avger ¢j koncerndrstedovisning, med hénvisning till undantagsregeln enligt ARL 7 kap
2§. Koncernérsredovisning uppriéttas av det tyska moderbolaget Ravensburger AG.

Bolaget bedriver tillverkning och handel med leksaker, spel samt underhallningsprodukter for
barn ech ungdom avseende frimst hemelektronik och data, undervisnings- och kontorsmaterial
samt att utfora tjdnster i anslutning till varor som ovan angivits.

Nettoomsittningen uppgick under 2020 till 613,4 Mkr (508,2 Mkr). Resultat efter finansiclla
poster uppgick till 54,4 Mkr (20,8 Mkr).

Flerarstversikt (tkr) 2020 2019 2018 2017 2016
Nettoomsittning 613 411 508 197 496 065 445211 495736
Resultat efter finansiella poster 54 405 20786 23 053 30362 41 755
Balansomslutning 303 568 275 632 237 015 225778 240 833
Antal anstillda 47 48 51 50 49
Soliditet (%) 69,3 57,6 60,2 55,3 42.0
Avkastning pA totalt kap. (%) 18,5 8.7 11,0 14,1 18,6
Avkastning pd eget kap. (%) 25,9 13,1 16,2 24.3 41,3

For definitioner av nyckeltal, se Redovisnings- och viirderingsprinciper.
Viisentliga hiindelser under riikenskapsaret

Spridningen av coronaviruset har inte pverkat utvecklingen av foretagets verksamhet, stéllning
och resultat.

Organisationen i Frankrike har stegvis forflyttas till Ravensburgers dotterbolag i Frankrike, detta
innebir ocksa att det av BRIO AB heldgda franska dotterbolaget under 2020 har avyttrats till
Jeux Ravensburger. De kommer 4ven ta 6ver distributionen i Frankrike fr.o.m. den 1 januari

2021.

Under &ret har Alga AB fusionerats in i BRIO AB och vidare har BRIO AB sélt IP-rittigheterna
for Alga till Ravensburger.

-~
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Forskning och utveckling

Bolagets utvecklingsverksamhet #r inriktad pa att utveckla nya produkter, och uppgick under
rikenskapsaret till ca 15,8 % (17,7%) av de totala rorelsekostnaderna.

Forviintad framtida utveckling samt viisentliga risker och osiikerhetsfaktorer
Utvecklingen fr bolaget och marknaden beddms som stabil,

Visentliga hiindelser efter rikenskapsarets slut

Inga vésentliga hindelser har intréffat efter rikenskapséarets slut.
Hiéllbarhetsrapport

I decennier har BRIO tillverkat tidlosa kvalitetsleksaker som uppskattats av generationer av barn
virlden &ver. Att “skapa lyckliga barndomsminnen™ &r kiirnan i vart uppdrag. BRIO:s vision dr
att barn utvecklas genom lek och att de ska kunna géra det i en viirld dér vi har tagit ansvar for en
héllbar framtid.

BRIO strivar efter att vara ett ledande miljomedvetet och héllbart foretag. Vi vill driva vart
foretag pé ett sddant sitt att vi garanterat kan erbjuda sikra produkter som tillgodoser
miljébehoven hos vara kunder, anstillda, leveranttrer, licensinnehavare och virlden i stort.

Genom att kontinuerligt utveckla vart arbetssétt anser vi att vi kan minimera vart avtryck och ge
barn bade en fycklig barndom och en ljus framtid. Vért fretag arbetar fortispande for att
forbittra vir miljopaverkan inom hela vér verksamhet och produkternas livscykel genom att
faststilla och félja upp proaktiva mal.

BRIO:s produkter nér slutkunderna genom en rad olika distributionskanaler. Vara produkter r
leksaker med lang livslingd och till glidje for ménga generationer. Detta innebir ocksi att vira
produkter har lingre livseykler och utgdr ett mer halibart alternativ,

Materialanviindning
1 var leksakstillverkning anvander vi oss frimst av rdmaterialen tri och plast.

Frdn och med 2014 &r allt tré som anvinds i vira BRIO-leksaker frin FSC®-certifierat virke
(Forest Stewardship Council). Detta garanterar att rimaterialet kommer frén fSrnybara skogar
och att inga unika biosférer frstérs néir vi himtar vart virke frdn skogar i framst Centraleuropa.

Sedan 2016 har BRIO en egen FSC Chain of Custody-certifiering, som intygar att FSC-certifierat
trd har identifierats och separerats frin icke-certifierat och icke-kontrolferat tri genom hela var
leveranskedja. For att tilldelas denna Chain of Custody-certifiering genomgéar BRIO vatje r en
revision som utférs av en extern revisor for att sikerstélla att vi uppfyller kraven i standarden fér
Chain of Custody-certifiering,
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Klimataviryek
Redan 2013 atog sig BRIO att forbiitira var transparens och rapportering i friga om de material

som anvéinds i vara produkter och produktionsanliggningar samt att minimera BRIO:s
miljopéaverkan (energitdrbrukning, luft-, mark- och vattenutslépp, avfallshantering och
transporter).

Vi forbittrar kontinuerligt vir miljoprestanda genom hela produktens livscykel for att eliminera
fororeningar och andra negativa effekter pa miljon och naturtiligngarna.

For att sammanstélla all information frén vara leverantrer anvénder vi oss av en webbaserad
tjdinst for miljodatahantering. Alla leverantérer har egen tillgang till programmet och rapporterar
sina siffror drsvis.

Transporter 4r en stor utslippskilla, och dven om vi dlskar stora presenter i vér bransch vill vi
inte transportera luft. Under 2015 genomfordes dérftr ett forpackningsreduktionsprojekt dér vi
arbetade {Or att uppnd si effektiva forpackningar som méjligt. Resultatet blev att vi bade
standardiserade forpackningsstoriekarna i vart sortiment och kunde faststilla ett mal om att
minska den sammanlagda volymen med 10 procent. Detta inspirerade oss till yiterligare
minskningar av sfviil fOrpackningsmaterial som transpottkostmader och utgdr en modell for hur
vi ska tinka kring framtida produkters férpackningar.

Under 2013 genomfdrde BRIO en omfattande forindring av vart logistiknéitverk for att
ytterligare optimera produktionens leveranskedja. For att begriinsa transporter och ledtider
optimerade vi lagerstrukturen sa att vi fick en mindre men effektivare lagerstruktur, Detta ledde
inte bara tili effektivare leveranser virlden Gver, utan dven till direktare och kortare leveranser
och dérmed mindre transporier per produkt.

Ansvat

Viér etikpolicy avspeglar vara kdrnviirden och vart fokus pd ménnisko- och arbetsrelaterade
rittigheter i leveranskedjan, vart miljdansvar och vart ansvar for att arbeta mot korruption. Dessa
riktlinjer genomsyrar BRIO:s agerande gentemot anstillda, kunder, licensinnehavare,
leveranttrer och samhiillet i stort. Fértroendet vi har ftt frdn vara kunder, samarbetspartner och
anstillda dr var stOrsta tillgang. BR1O och alla vara anstillda ska alltid agera pa ett sdant sitt att
vi upprétthaller och utvecklar detta fortroende.

For oss #r det av stbrsta vikt att véra leverantbrer f6ljer den nationella lagstifiningen och
internationella Sverenskommelser om arbetsforhéllanden, méinskliga rittigheter och miljs. Vi
stiller hidga etiska krav pd samtliga vara leveranttrer och sikerstéller pa s sétt att alla produkter
tillverkas under goda, rittvisa och internationellt godtagbara arbetsforhéllanden. Det uppnér vi
dels genom vir egen uppforandekod och relationen till varje leverantdr, dels genom vir relation
till erkénda organisationer som BSCI (Business Social Compliance Initiative) och TIE:s (Toy
Industry Europe) ICTI Care Process.
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Sévil var visentlighetsanalys som var strategi avspeglar véra frviintningar och vart dtagande att
arbeta for socialt ansvarstagande och ménskliga réttigheter i var leveranskedja. BRIO har varit
medlem av TIE sedan organisationen bildades och f6r oss #r det sjilvklart att folja ICTI
Care-principerna (International Council Toy Industries). Savil BSCI som ICTI har starka koder
for affirspraxis, som har legat till grund for BRIO:s uppforandekod. Varje &r goirs det ocksa en
avstimning gentemot 1CT1:s kod for affirspraxis och BSCl:s uppférandekod.

Vi féljer upp kraven i friga om etisk produktion och m#nskliga riittigheter i leveranskedjan
genom revisioner och kontroller. Alla véra leveranttrer i faststillda riskomraden méste antingen
godkinnas vid en JCTI-certifiering, BSCI-revision eller SA 8000 certifiering f6r att £a ingd i var
leveranskedja. De méste dven visa att de foljer upp revisionsresultat och vidtar korrigerande
atgérder.

Ett av BRIO:s fokusomriden har frimst varit att infora ett effektivt program for att se dver
hiilso-, siikerhets- och miljoaspekter hos véra leveranttrer i syfte att skydda arbetstagarna mot
arbetsrelaterade skador och sjukdomar samt forbittra arbetsmiljon.

Vi kriiver att vara leveranttrer foljer BRIO:s leverantdrsuppférandekod som ger viigledning och
anger vira krav som avspeglar samtliga véra forviintningar pé juridiskt, socialt och miljomissigt
ansvar. BRIO:s uppférandekod for leverantorer bygger pd de tio principerna i FN:s Global
Compact-initiativ och [LO-konventionerna. BRIO:s uppforandekod dr virt verktyg for att
sitkerstiilla att leverantorer behandlar sina arbetstagare, intressenter och miljén pa ett etiskt sitt,
agerar transparent och ansvarstagande samt arbetar for fortldpande utveckling och {Brbitiring.

Véra medarbetare

Vi dr dvertygade om att medarbetare som maér bra gor att BRIO mér bra. Vi arbetar aktivt for att
vara medarbetare ska trivas pa arbetsplatsen, kiinna sig motiverade och ha tillging till
kompentensutveckling. I vér personalpolicy och uppfirandekod finns det krav pa véra
medarbetare och arbetsplatser, gillande bland annat arbetsmiljs, hilsa och siikerhet, jimstilldhet
och mangfald samt utveckling och utbildning, Samtliga anstillda p& BRIO #r anslutna till
kollektivavtal.

Vi arbetar aktivt {or att BRIO ska vara en bra arbetsgivare och att alla vira medarbetare ska
kunna utvecklas hos oss, Alla véra anstillda forviintas ha individuella utvecklingsplaner med
malsétiningar och aterkoppling pa prestationer samt arliga utviirderingssamtal, under dessa
samtal foljer vi ocksd upp hur véra anstillda upplever oss som arbetsgivare.

-stiftelsen o O-priset
Stiftelsen Lennart Ivarsson Stipendiefond bildades 1990 som ett erkéinnande av Lennart Ivarssons
livslanga arbete vid BRIO AB. Varje ar delar stiftelsen ut BRIO-priset till en person eller
organisation som bidrar till en béttre virld genom lek. BRIO-priset delades ut fSrsta gdngen
1992, med syftet att frimja vetenskaplig forskning och utveckling kopplad till barn och leksaker.
Det hir priset tilldelas antingen en framtrddande forskare eller ocksé en icke~vinstdrivande
organisation med fokus pd barn och lek.

Ar 2020 delades BRIO-priset inte ut till fljd av Corona.
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Forslag till vinstdisposition

Styrelsen fOresldr att till forfogande stdende vinstmedel (kronor}:

balanserad vinst 168013 347
Arets vinst 42 297733
216311 080

disponeras s§ att

till aktiefigare utdelas 50 000 000
i ny rikning Sverfores 160 311 080
210 311 080

Styrelsens yttrande Sver den foreslagna vinstutdelningen

Den fSreslagna utdelningen reducerar bolagets soliditet. Soliditeten dr mot bakgrund av att
bolagets verksamhet fortsatt bedrivs med lonsamhet betryggande. Likviditeten 1 bolaget bedms
kunna uppritthéllas pd en likaledes betryggande niva.

Styrelsens uppfattning dr att den féreslagna utdelningen ej hindrar bolaget fran att fullgtra sina
forpliktelser pé kort och lang sikt, ej heller att fullgra erforderliga investeringar. Den foreslagna
utdelningen kan didrmed frsvaras med hinsyn till vad som anférs i ABL 17 kap 3 § 2-3 st
(forsiktighetsregeln).

Féretagets resultat och stillning i Svrigt framgar av efterfoljande resultat- och balansrikning
samt kassaflodesanalys med noter.

'dj‘-—‘\}
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Resultatrikning Not 2020-01-01 2019-01-01
Tkr -2020-12-31 -2019-12-31
Nettoomséttning 613 411 508 197
Kostnad sélda varor -422 775 -324 017
Bruttoresultat 196 636 184 180
Forsiljningskostnader -108 914 -101 198
Administrationsomkostnader 1,2 41 515 -31 147
Forsknings- och utvecklingskostnader -28 209 -28490
Ovriga rorelseintikter 3 43 699 80
Rorelseresultat 4,5 55697 23 425
Resultat fran finansiella poster

Resultat fran andelar i koncernféretag 6 -1 116 0
Ovriga rénteintikter och liknande resultatposter 7 566 439
Riéntekostnader och liknande resultatposter 8 =742 -3 078
Summa resultat fran finansiella poster <1292 -2 639
Resultat efter finansiella poster 54 405 20786
Skatt pa drets resultat 9 -12 107 -4 604
Arets vinst 42298 16 182
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Balansrikning  Net 2020-12-31  2019-12-31
Tkr
TILLGANGAR
Anliggningstillgangar
Immateriella anliggningstillgdngar
Programvaror 10 634 2 535
634 2535
Materiella anliggningstillgangar
Maskiner och andra tekniska anldggningar 11 9501 12119
Inventarier, verktyg och installationer 12 0 0
9501 12119
Finansiella anliggningstillgangar
Andelar i koncernfGretag 13, 14 754 8310
Fordringar hos koncernforetag 11713 15 862
Uppskjuten skattefordran 15 1502 1351
13 969 25523
Summa anlédggningstillgingar 24104 40 177
Omsiittningstillgangar
Varulager m m
Firdiga varor och handelsvaror 46 552 58 173
46 552 38173
Kortfristiga fordringar
Kundfordringar 57 581 63 695
Fordringar hos koncernforetag 16 168 637 100 761
If}ktu«aila skattefordringar 0 4 937
Ovriga kortfristiga fordringar 2792 2740
Forutbetalda kostnader och upplupna intikter 17,18 2 804 3 808
231 814 175 941
Kassa och bank 1 098 1341
Summa omsittningstillgangar 279 464 235455
SUMMA TILLGANGAR 303 568 275 632
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Balansrﬁkﬂing Not 2020-12-31 2019-12-31
Tkr
EGET KAPITAL OCH SKULDER
Eget kapital
Bundet eget kapital
Aktiekapital 50 50
50 50
Fritt eget kapital
Balanserad vinst eller {6rlust 168 013 142 541
Arets vinst 42 298 16 182
19 210 311 158 723
Summa eget kapital 210 361 158 773
Langfristiga skulder
Skulder till koncernfbretag 20 0 20000
Summa langfristiga skulder 0 20 000
Kortfristiga skulder
Leverantdrsskulder 27392 22 906
Skulder till koncernforetag 17 402 34014
Aktuella skatteskulder 1951 0
Ovriga kortfristiga skulder 4 486 4316
_Upplupna kostnader och frutbetalda intikier 21 41976 35 623
Summa kortfristiga skulder 93 207 96 859
SUMMA EGET KAPITAL OCH SKULDER 303 568 275 632
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Rapport dver foridindringar i eget kapital
Tkr
Aktie- Balanserade Arets Summa

kapital  vinstmedel resultat  eget kapital
Eget kapital 2019-01-01 50 124 770 17771 142 591
Omforing foregiende ars resultat 17771 ~17771 0
Arets resultat 16 182 16 182
Eget kapital 2019-12-31 50 142 541 16 182 158 773
Omfbring foregdende ars resultat 16 182 -16 182 0
Fusion Alga AB 9291 9291
Arets resultat 42 298 42298
Eget kapital 2020-12-31 50 168 013 42 298 210 361

Aktickapitalet bestar av 500 st aktier.

M
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Kassafiodesanalys Not 2020-61-01 2019-01-01
Tkr -2020-12-31 -2019-12-31
Den lopande verksamheten

Rorelseresultat efter finansiella poster 54 405 20786
Justeringar for poster som inte ingér i kassaflodet,

mm 22 6941 5756
Betald inkomstskatt -5 369 -5 371
Resultat efter finansiella poster 55977 21171
Kassaflode frin fordndring av rorelsekapitalet

Féréndring av varulager 11621 3349
Forindring av rorelsefordringar 8878 30135
Foréndring av rirelseskulder -5 605 2 761
Kassaflode fran den lopande verksamheten 70 871 57 416
Investeringsverksamheten

Investeringar i materiella anldggningstillgdngar 11 -1 305 0
Forstlining av dotterbolag 5220 0
Fusion av dotterbolag 23 10511 0
Kassaflode fran investeringsverksamheten 14 426 0
Finansieringsverksamheten

Férindring av koncernintern finansiering . -65 540 -50 932
Amartering av lan 20 =26-000 -10 000
Kassaflode fran finansieringsverksamheten -85 540 -60 932
Arets kassaflode -243 -3 516
Likvida medel vid drets birjan 1341 4 857
Likvida medel vid arets slut 1098 1341

e
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Redovisnings- och virderingsprinciper

Arsredovisningen upprittas med tillimpning av arsredovisningslagen och Bokfsringsnimndens
allméinna rdd BFNAR 2012:1 Arsredovisning och koncernredovisning (K3).
Redovisningsprinciperna ir oforindrade jamfSrt med foregdende ér.

Bolagets siite m m
BRIO AB bedriver verksamhet i associationsformen aktiebolag.
Bolagets adress dr Skeppsbron 1 A i Malmd.

Intiktsredovisning

Intdkter har tagits upp till verkligt virde av vad som erhéllits eller kommer att erhéllas och
redovisas i den omfattning det &r sannolikt att de ekonomiska fordelarna kommer att
tillgodogtiras bolaget och intiikterna kan berdknas pa ett tillforlitligt sétt.

Forsiljning av varor

Intéikten redovisas nir de visentliga riskerna och fordelarna som forknippas med dganderitten till
varomma har Gvergitt pa kdparen och nér intikisbeloppet kan beriiknas pa ett tillforlitligt site.
Kriterierna for intdktsredovisning tillimpas pa varje transaktion fr sig, Forsiljning av varor
redovisas vid leverans av produkter till kunden, i enlighet med forsdljningsvillkoren.
Forsiljningen redovisas netto efter moms, rabatter och kursdifferenser vid forséljning i utlindsk

valuta,

Koncernuppgifter

Av bolagets totala ink8p och forsgljning métt i kronor avser 31,9 % (15,8 %} av inkdpen och
51,0 % (47.8 %) av forsdljningen andra foretag inom hela den fSretagsgrupp som foretaget
tilthor.

Skatter
Redovisade inkomstskatter innefattar skatt som skall betalas eller erhillas avseende aktuellt ar

samt justeringar avseende tidigare ars aktuella skatt.

Skatteskuldet/-fordringar viirderas till vad som enligt féretagets besomning skall erldggas till
eller erhéllas fran skatteverket. Beddmningen gors enligt de skatteregler och skattesatser som dr
beslutade eller som #r aviserade och med stor sikerhet kommer att faststéillas. For poster som
redovisas i resultatriikningen, redovisas ven ddrmed sammanhéngande skatteeffekter i
resultatrikningen. Skatteeffekter av poster som redovisas direkt mot eget kapital, redovisas mot
eget kapital.

Klassificering mm

Anldggningstillgdngar, lAngfristiga skulder och avsittningar bestar i allt visentligt enbait av
belopp som forviintas dtervinnas eller betalas efter mer &n tolv ménader ridknat frin balansdagen.
Omsittningstillgangar och kortfristiga skulder bestdr i allt visentligt enbart av belopp som
forvintas atervinnas eller betalas inom tolv méanader riknat frin balansdagen.

™
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Virderingsprinciper mm
Tillgéngar, avsittningar och skulder har virderats till anskaffningsvirden om inget annat anges
nedan.

Immateriella anliggningstillgangar

Programvaror

Programvaror redovisas till anskaffningsvirde minskat med ackumulerade avskrivningar och
nedskrivningar. Avskrivningar gérs linjért Gver den beddmda nyttjandetiden,

Tillkommande utgifier

Tillkommande utgifter f6r en immateriell tillgang liggs till anskaffningsviirdet endast om de dkar
de framtida ekonomiska fordelarna som Gverstiger den ursprungliga bedémningen och utgifterna
kan beriknas pé ett tiliforlitligt sdtt. Alla andra utgifter kostnadsfors niir de uppkommer.

Avskrivaingar

Avskrivningar enligt plan baseras pa ursprungliga anskaffningsviirden minskat med restviirde.
Avskrivningarna sker linjéirt over tillgangens nyttjandeperiod och redovisas som kostnad i
resultatrikningen.

Foljande avskrivningstider tillimpas: Nyttjandeperiod
Programvaror 5ar

Materiela anliggningstillgdngar

Materiella anldggningstillgdngar redovisas som tillgang i balansrikningen nir det pé basis av
tillgéinglig information &r sannolikt att den framtida ekonomiska nyttan som #r fBrknippad med
innehavet tillfaller bolaget och att anskaffningsvérdet for tillgangen kan beriiknas pi ett
tillforlitligt satt,

Avskrivningsprinciper for materiella anldggningstillgdngar
Avskrivningar enligt plan baseras pa ursprungliga anskaffningsvérden minskat med beriknat
restvirde. Avskrivning sker linjért Sver tillgangens berdknade nyttjandeperiod.

Maskiner och andra tekniska anldggningar 5 ar
Inventarier, verktyg och installationer 5ar
Leasingavtal

Samtliga leasingavtal, ovasett om de dr finansiella eller operationella, redovisas som hyresavtal
(operationella leasingavtal). Leasingavgiftern kostnadsfors linjirt &ver leasingperioden.

Likvida medel
Likvida medel omfattar kassa och omedelbart tillgingliga banktillgodohavanden.
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Finansiella instrument

Kundfordringar
Kundfordringar redovisas till det belopp som forvéntas inflyta efter avdrag for osékra fordringar

som beddmts individuellt. Kundfordrans forviintade 18ptid 4r kort, varfor virdet redovisats till
nominellt belopp utan diskontering.

Virdering av fordringar 1 utlindsk valuta har skett till balansdagens kurs,

Leveranttrsskulder
Leverantdrsskulder har kort forvéintad 16ptid och véirderas utan diskontering till nominellt belopp.

Virdering av skulder i utldndsk valuta har skett till balansdagens kurs.

Varulager

Varulagret har virderats till det ldgsta av dess anskaffoingsviirde och dess nettoforsiljningsvirde
pé balansdagen. Med nettoftrséljningsviirde avses varornas berfknade forsiljningspris minskat
med forsdliningskostnader. Den valda virderingsmetoden innebér att inkurans i varulagret har
beaktats.

Viisentliga beddmningar och uppskattningar

Visentliga beddmning och uppskattningar omfattar sedvanliga prévningar av vérdet pd
kundfordringar och varulager vilka beddms och provas 16pande under dret och i samband med
arsbokslut.

Vidare &r en visentlig bedémning den om virdering av andelar i dotterbolag som prévas érligen i
samband med drsbokslutet eller sa snart foriindringar indikerar att ett nedskrivningsbehov skulle
foreligga, till exempel dndrat affdrsklimat eller beslut om avyttring eller nedldggning av
verksamhet. Nedskrivning sker om det beridknade nyttjandevirdet understiger det redovisade
virdet.

Nyckeltalsdefinitioner

Soliditet (%)

Justerat eget kapital {eget kapital och obeskattade reserver med avdrag for uppskjuten skatt) i
procent av balansomslutning.

Avkastning pa totalt kap. (%)
Rérelseresultat plus finansiella intékter 1 procent av balansomslutningen.

Avkastning pé eget kap. (%o)

Resutltat efter finansiella poster i procent av justerat eget kapital (eget kapital och obeskatiade
reserver med avdrag fOr uppskjuten skatt).

"
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Noter
; Tkr
Not 1 Ersiittoing till revisorerna
! 2020 2019
PwC
Revisionsuppdraget 431 428
Skatterddgivning 22 18
Ovriga tjiinster 29 0
482 447

Not 2 Operationella leasingavial

Arets leasingkostnader avseende leasingavtal, uppgar till 2 855 (2 855) Tkr.

Framtida leasingavgifter, f6r icke uppsigningsbara leasingavtal, forfaller till betalning enligt

féljande:
2020 2019
Inom ett &r 2413 3651
Senare dn ett &r men inom fem &r 5099 886
Senare #n fem ar 54 34
7566 4591
I bolagets redovisning utgtrs den operationella leasingen i allt visentligt av hyrda
fastigheter/lokaler. Avtalet om hyra av den svenska kontorsfastigheten 16per pd tre &r.
Not 3 Intikternas fordelning
2020 2019
I §vriga rorelseintikter ingdr intiikter fran:
Forsikringserséttning 0 57
Erséttning for sjuklénekostnader 71 0
Forsilining av tjanster till koncernftretag 5179 0
Férsiljning rattigheter 38422 0
Ovriga roresleintikter 26 23
43 699 80
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Not 4 Avskrivningar fordelade per funktion

16 (23)

2020
Programvaror Maskiner Tnventatier, verkiyg
och installationer
2020
Forsiljning 0 3924
Administration 1901 0
Totalt 1901 3924
2019
Programvaror Maskiner Inventarier, verktyg
och installationet
20619
Forsiljning 0 3728 g
Administration 2012 0 17
Totalt 2012 3728 17
Not 5 Liner, andra ersiittningar och sociala kostnader
2620 2019
Medelantalet anstillda
Kvinnor 24 23
Miin 23 25
47 48
Loner och andra ersittningar
Ovriga anstéllda 34 898 32914
34 898 32914
Sociala avgifter och pensionskostnader
Sociala avgifter enligt lag och avtal 11264 10437
Pensionskostnader for dvriga anstillda 6 481 6232
17746 16 669
Totale 52 643 49 582
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Styrelseledamoter och ledande befattningshavare

17 (23)

Andef kvinnor i styrelsen 0% 0 %
Andel mén i styrelsen 100 % 100 %
Andel kvinnor bland 6vriga ledande befattningshavare 0% 0%
Andel mén bland 8vriga ledande befattningshavare 100 % 100 %
Not 6 Resultat fran andelar i koncernforetag
2020 2019
Resultat vid avyttringar -1116 {
-1 116 0
Not 7 Ovriga riinteintikter och liknande resultatposter
2020 2019
Rénteintikter, koncernforetag 418 432
Rinteintikter l 7
Valutakursvinst 146 0
566 439
Not 8 Riintelostnader och liknande resultatposter
2020 2019
Réntekostnader, koncernforetag -718 -1116
Rintekostnader 0 0
Valutakursfériust 0 -1 937
Ovrigt -24 -25
~742 -3 078
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Not 9 Skatt pd 4rets resultat

& 2020 2019

& Skatt pa drets resultat

e Aktuell skatt -12 258 -5371
Uppskjuten skatt 151 767
Totalt redovisad skatt -12 107 -4 604

Avstimning av effektiv skatt

2020 2019

Procent Belopp Procent Belopp

Redovisat resultat fore skatt 54 405 20 786
Skatt enligt géllande skattesats 214 -11 643 21.4 -4 448
Ej avdragsgilla kostnader -464 -156
Ej skattepliktiga intiikter ] 0
Redovisad effektiv skatt 22,2 -12 107 22,2 -4 604

Not 10 Programvaror

2020-12-31 2019-12-31

Ingdende anskaffningsviirden 10610 10610
Utgaende ackumulerade anskaffningsvirden 10 6106 10 610
Ingdende avskrivningar -8 075 -6 063
Arets avskrivningar -1 901 -2 012
Utgdende ackumulerade avskrivningar -9 976 -8 075

Utgédende redovisat viirde 634 | 2 535
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Notf 11 Maskiner och andra tekniska anliiggningar
2020-12-31 2019-12-31
Ingdende anskaffningsvirden 18 639 18 639
Inkdp 1305 0
Utgaende ackumulerade anskaffningsviirden 19944 18 639
Ingéende avskrivningar -6 520 -2792
Arets avskrivningar -3 924 -3 728
Utgiende ackumulerade avskrivaingar -10 444 -6 520
Utgdende redovisat viirde 9 561 12 119
Not 12 Inventarier, verktyg och installationer
2020-12-31 2019-12-31
Ingéende anskaffningsviirden 700 700
Utgidende ackumulerade anskaffningsviirden 700 700
Ingdende avskrivningar =700 -683
Arets avskrivningar 0 -17
Utgiende ackumulerade avskrivningar -700 =700
UtgAende redovisat viirde (1] 0
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Not 13 Andelar i koncernforetag

20 (23)

2020-12-31 2019-12-31
Ingéende anskatthingsvérden 8310 §310
Forsiljning BRIO SAS -6 336 0
Fusion Alga AB -1 220 0
Utgaende ackumulerade anskaffningsviirden 754 8310
Utgdende redovisat virde 754 8310
Not 14 Specifikation andelar i koncernforetag
Redovisat
viirde
Dotterforetag Andel i % 20-12-31
BRIO GmbH 100 555
BRIO Hong Kong Lid 100 10
BRIO Japan KK 100 0
BRIO AS 100 104
BRIO Danmark ApS 100 62
BRIO Toy OY 100 23
754
Eget Arets
Org.nr Niite kapital resultat
BRIO GmbH 241/122/8059  Ravensburg 8 580 68
BRIO Hong Kong Ltd 882388 Hong Kong -14 476 1515
BRIO Japan KKK 0110-01-0443  Tokyo 4153 372
BRIO AS 935942063 Oslo 5039 2011
BRIO Danmark ApS 36201789 Hetrlev 645 117
BRIO Toy OY 2659704-4 Turku 578 120
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Not 15 Uppskjuten skatt

21 (23)

Temporira skillnader foreligger i de fall tillgingars eﬁer skulders redovisade respektive
skattem#fissiga viirden #ir olika. Tempordra skillnader avseende féljande poster har resulterat i

uppskjuten skattefordran:

2020-12-31 2019-12-31
Uppskjuten skatt pa lagerreserv 1502 1 351
1502 1351
Not 16 Fordringar hos koncernforetag
2020-12-31 2019-12-31
Likvida medel 146 145 80 605
Ovriga koncerninterna fordringar 22 492 20 156
168 637 100 761
Not 17 Eventualfdrpliktelser
2020-12-31 2019-12-31
Eventualskulder
Garantiférbindelser 660 660
Summa ansvarsforbindelser 660 660
Not 18 Forutbetalda kostnader och upplupna intiikter
2020-12-31 2019-12-31
Forutbetalda personalkostnader 139 144
Forutbetalda hyror 599 597
Ovriga poster 2 067 3067
2 804 3 808
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Not 19 Disposition av vinst eller forlust

22 (23)

2020-12-31
Fiorslag till vinstdisposition
Styrelsen foreslar att till férfogande stiende vinstmedel
(kronor):
balanserad vinst 168 013 347
arets vinst 42 297 733
210 311 080
disponeras sa att
till akticigare utdelas 50 000 000
i ny rikning Gverfires 160 311 G80
210 311 080
Not 20 Upplaning
2020-12-31 2019-12-31
Riintebdrande skulder
Langfristiga skulder till koncernféretag 20000 30 000
Amortering pé lan -20 000 -10 000
0 20 000
Forfallotider
Den del av langristiga skulder som férfaller till betalning
senare fn fem ar efter balansdagen 0 0
0 0
Not 21 Upplupna kostnader och forutbetalda intikter
2020-12-31 2019-12-31
Upplupna personalkostnader 19901 16 000
Upplupen kundbonus, marknadsféringsbidrag 11245 9752
Ovriga poster 10 830 9 871
41976 35623
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Not 22 Justering for poster som inte ingir i kassaflodet

2020-12-31 2019-12-31

Avskrivningar 5825 5756
Forlust vid forsélining av dotterbolag 1116 0
6941 5756

Not 23 Fusion

Alga AB, 556733-8263, har den 29 december 2020 fusionerats in i BRIO AB. Det dvetlatande
bolagets nettoomsittning uppeick till 0 kr och rdrelseresuitatet till 0 kr. Overlétna tillgangar
uppgick till 10 510 536 kr och skulder till 10 510 536 kr.

Not 24 Visentliga hindelser efter rikenskapsirets slut

Inga visentliga hiindelser har intriffat efter rikenskapsarets slut.

Resultat- och balansrikningen kommer att foreliggas pé drsstimma for faststillelse,

Malmé 2021~ 05 Q’J’Z
;4/ 557/ Yo

Clemens Maier Erik-Hansson
Ordfrande

A=l M

Michael Heun

Véar revisionsberittelse har 18mnats 2021-05-17

PricewaterhouseCoopers AB

Lui ‘v\f ;\N

Magnus J61isson Patrik Larsson
Auktoriseragl revisor Auktoriserad revisor
Huvudansvarig revisor
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Revisionsberattelse

Till bolagsstamman | BRIO AB, org.nr 556951-7153

Rapport om arsredovisningen

Uttalanden

Vi har utfdrt en revigion av arsredovisninger for BRIO AB fir 8r 2020 med undantag f6r hallbarhetsrapporten pa
sidoma 3-5.

Enligt var uppfattning har &rsredavisningen uppréttats i enlighet med arsredovisningslagen och gerenialla
viasentliga avseenden ritlvisande bild av BRIO ABs finansiella stélining per den 31 december 2020 och av dess
finansiella resultat och kassaflide for dret enligt Arsredovisningslagen. Vara uttalanden omfattar inte
hallbarhetsrapporten pd sidorna 3-5. Férvaltningsberéttelsen &r férenlig med arsredovisningens dvriga delar.

Vitillstyrker darfor att bolagsstdmman faststdller resultatrakningen och balansrakningen f6r BRIO AB.

Grund for uttalanden

Vi har utfért revisionen enligt International Standards on Auditing (ISA) och god revisionssed i Sverige. Vart
ansvar enligt dessa standarder beskrivs ndrmare | avsnittet Revisorns ansvar. Vi &r oberoende i forhallande till
BRIO AB enligt god revisorssed | Sverige och har i vrigt fullgjort vart yrkesetiska ansvar enligt dessa krav.

Vi anser att de revisionsbevis vi har inhéimtat &r tillréckliga och @ndamalsenliga som grund f6r vara uttalanden.

Annan information &n arsredovisningen

Vart uttalande avseende arsredovisningen omfattar inte denna information och vi géir inget uttalande med
bestyrkande avseende denna andra information.

| samband med var revision av arsredovisningen 4r det vart ansvar att ldsa den information som identifieras ovan
och tverviga om informationen i vasentlig utstréickning &r oférenlig mied arsredovisningen. Vid denna
genomgang beaktar vi dven den kunskap vi i durigtinhamtat under revisionen samt beddmer om informationen |
ovrigt verkar innehalla vasentliga felaktigheter.

Om vi, baseral pa det-arbete som har utforts avseende denna information, drar slutsatsen att-den andra
informationen innehdller en vasentlig felaktighet, ar vi.skyldiga att rapportera detfa. Vi haringet att rapportera i det
avseendet,

Styrelsens ansvar

Det &r styrelsen som har ansvaret f6r att arsredovisningen upprattas och att den ger en réttvisande bild enligt
arsredovisningslagen. Styrelsen ansvarar dven fér den intérna kontroll som de bedSmer &r nddviéindig for att
uppratta en drsredovisning som inte innehdller nagra visentliga felaktigheter, vare sig dessa beror pa
oegentligheter eller misstag:

Vid upprattandet av arstedovisningen ansvarar styrelsen ¢ bedbmhingen av bolagets formaga att fortsatta
verksamheten. De upplyser, nir s& 4r tilldmpligt, om forhallanden som kan paverka formégan att fortsatta
varksamheten och att anvdnda antagandet om fortsatt drift. Antagandet om fortsatt drift tillampas dock inte om
styrelsen avser att likvidera bolaget, upphora med verksamheten ellerinte har fidigot realistiskt alternativ Hll att
gbra nagot av detta.

Revisorns ansvar

Vara mél &r att uppnd en rimlig grad av sdkerhet om huruvida arsredovisningen som helhet inte innehaller nagra
vasentliga felaktigheter, vare sig dessa beror pa cegentligheter eller misstag, och att lamna en revisionsberdttelse
som innehéaller vara uttalanden. Rimlig s&kerhet-dr-en hog grad av sikerhet, men &r ingen garanti fér att en
revision som utférs enligt ISA och.god revisionssed i Sverige alltid kemmer att uppticka en vésentlig felaktighet
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om en sadarn finns. Felaktigheter kan uppsta pa grund av oegentligheter eller misstag och anses vara vasentliga
om de enskilt eller tililsamimans rimligen kan forvantas paverka de ekonomiska beslut som anvéndare fattar med
grund i arsredovisningen.

En ytterligare beskrivning av vart ansvar for revisionen av arsredovisningen finns pa Revisorsinspekiionens
webbplats: www revisorsinspektionen.sefrevisornsansvar. Denna beskrivning 8r en del av revisionsberattelsen.

Rapport om andra krav enligt lagar och andra férfattningar

Uttalanden

Utbver var revision av arsredovisningen har vi dven utfort en revision av styrelsens férvalining fér BRIO AB for ar
2020 samt av forslaget till dispositioner betréffande bolagets vinst eller forlust.

Vi tillstyrker att bolagsstamman disponerar vinsten enligt férslaget i forvaltningsberéttelsen och beviljar styrelsens
ledamdter ansvarsfrihet for rékenskapsaret.

Grund for uttalanden

Vi har utfGrt revisionen enligt god revisionssed | Sverige. Vartansvar enligt denna beskrivs nérmare i avsnittet
Revisorns ansvar. Vi ar oberoende i forhallande till BRIO AB enligh god revisorssed i Sverige och har i dyrigt
fullgjort vart yrkesetiska ansvar enligt dessa krav.

Vi anser att de revisionsbevis vi har inhamtat &r tillrickliga och &ndamalsenliga som grund for vara uttalanden.

Styrelsens ansvar

Det &r styrelsen som har ansvaret for forsiaget till dispositioner betréffande bolagets vinst sller frlust. Vid forslag
tit utdelning innefattar detla bland annat-en beddmning av.om utdelningen dr forsvarlig mad hénsyn till de krav
som bolagets verksamhetsart, omfatining och risker stéller pa storleken av bolagets egha kapital,
konsolideringsbehov, likviditet och stélining i dvrigt.

Styrelsen ansvarar for bolagets organisation och férvaltningen av bolagets angeldgenheter. Detta innefattar bland
annat att fortidpande bedéima bolagets ekonomiska situation, och att tillse att bolagets organisation &r utformad
sa att bokforingen, medelsforvaliningen och bolagets ekonomiska angeldgenheter 1 6vrigt kontrolieras pa ett
betryggande satt.

Revisorns ansvar

Vart mdl betraffande revisionen av férvaltningen, och darmed vart uttalande om ansvarsfrihet, ar att inhamta
revisionshevis for att med-en rimlig grad av sikerhet kunna beddma om ngon styrelseledamat i ndgof visentligt
avseende:

* foretagit ndgon dtgard eller gjort sig skyldig till ndgon férsummelse som kan foranleda
ersattningsskyldighet mot bolaget

’ pé nagot annat sitt handlat | strid med-akliebolagslagen, arsredovisningslagen.eller bolagsordningen.

Véart mal betraffande revisionen av férslaget:till dispositioner av bolagets vinst eller f6riust, -och dérmed vart
uttalande om detta, ar att med rimlig grad av sékerhet bedéma om forslaget &r férenligt med aktiebolagsiagen.

Rimlig sakerhet &r en hig grad av sakerhet, men ingen garanti T6r att-en revision som utidrs enligt god
revisionssed | Sverige alltid kommer att uppticka atgérder eller forsummelser som kan foranleda
ersatiningsskyldighet mot bolaget, eller att ett forslag till dispositioner av bolagets vinst elier férlust inte &r fdrenligt
med aktiebolagslagen.

En yiterligare beskrivning av vart angvar for revisionen av forvaltningen finng pa Revisorsinspektionens
webbplats: www. revisorsinspekiionen.selrevisornsansvar. Denna beskrivning &r en del av revisionsberattelsen:

Revisorns yttrande avseende den lagstadgade hallbarhetsrapporten

Det #r styrelsen som har ansvaret fir hallbarhetsrapporten pa sidorna 3-5 ach 61 alt den 8r upprattad i enfighet
med érsredovisningsiagen.
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Var granskning har skett enligt FAR:s uttalande RevR 12 Revisorns yttrande om den lagstadgade
halbarhetsrapporten. Detta innebdr att var granskning av hallbarhetsrapporten har en annan inriktning osh en
vasentligt mindre omfattning jamfért med den inrikining och omfattning som en revision enligt International
Standards on Auditing och god revisionssed i Sverige har. Vi anser att denha granskning ger oss tillrcklig grund
fisr vart uttatande.

En hdlibarhetsrapport har upprattats.
Malma den 17 maj 2021

PrigewaterhouseCoopers AB

g
Magnus Jpngson Patrik Larsson
Auktoriserpd Yevisor Auktoriserad revisor

Huvudansvark revisor
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2020 in Facts and Figures

632

million in-sales:
The Ravenshurger Group
records year-on-year
growth of over 20.%.

28

million puzzles sold
worldwide:Up 32 %
year-on-year.

Family-time drives growth / Last year, more time was spent play-
g reading, and-staying cccupied at home: This prompted arise in
dermand for Ravensburger products; and growth in all preductca-
tegories and markets. Dernand for classic games, childrén’s-books,
tiptoi® products; the GraviTrax® marble vun system, brainteasers,
anid logic games was particularly strong. Puzzles continued to
grow in populdrity across the world; and, with Smart Tech Seund,
BRIO® World introduced a whole new level of interactivity to rail-
way play for children,

25

million games sold:
Particularly strong demand
for classic games, brainteasers,
and logic games.

18 %

increase insales for
GraviTrax®: PRO range
of the marble run
system launched.

Time to read in the'pandemic / Lockdowns meant that many pa-
rents and carers faced the challenge of balancing both child care
andwork inthe home environment. They soughtout products that
would keeptheir children occupied productively and the booksand
games in the tiptoi® learning systerm provided & solution. tiptoi®
books posted: substantial growth and sales of all Ravensburger
children’s arid youth books in general, rose significantly
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Connected Pieces

Across the world, people rediscovered puzzles — a trend that kept on growing,

fueled by social media and the global press.

Finding moments of caliwr ivi the ¢risis / Whydd people do puzzies~
especially in times of erisis? Puzzles are relaxing: Concentrating fully
on.apuzzleclears the mind of everything else. Piece by piece, order
emerges from a chaotic situation, we step into another world, and
draw inspiration from an inner yearning to travel. Puzzles arg-also
relaxing as an analog diversion From working in front of 2 screen.
Puzzles make ushappy: Every piece that fits gives us asmall feeling
of victory that grows into total satisfaction when the job is done:
Gething it finished creates a sense of pride and achievement,
Puzzles connect us: They have engendered lively discussion, espe:
ciatly-an social mredia channels where g growing community has
shared itsenjoyment and experienceof puzzles as well as personal
“challenges”,

Sales records for puzzles f Theitrend had been apparent for some
time, but, in the pandemic, puzzies were more popular than ever.
From: spring onwards, puzzies were produced in a:three-shift
aperation, although therewere some hottienecks. Inthe yearasa
whole, 28 million puzzies went from Ravensburg to over 70 coun-
tries — around 32 % more thar in the previous year Along with
the 1,000-piece classic, other puzzle formats were successful.
Demand for personalized-puzzies almost quadrupled; the newly
developed Ravensburger Puzzle World enabled users to compile
theirfavorite puzele, and 30 puzalesalso benefited trom the trend.
The best-selling 3D puzzle was- the model of the Lamborghini
Huracdn EVO,

Meantal training forall age groups / A joint study with the Univer-
sity of Ulm showed that puzzles stirnulate many cognitive skills:
short-term and long-termymemery, deductive reasoning; cognitive
flexibility, and visual-and spatial awareness. Puzzles are a useful
activity forchildrenin many respects, teaching them concentration,
patience, and probler-solving skills. Ravenshurger puzzles for
children provided a welcome alternative to TV and digital media,
particularly when schools and daycare facilities were closed - and
gave parents reassurance that.their children were doing some-
thing worthwhile. For older age groups, the study revealed posi-
tive effects interms of cognitive fitness: Doing puzzles over many
years coutd helpto ward off mental deterioration in old age.

Ever-changing image / While puzzles may have previously been
regarded as an “outdated” pastime and a "secret-hobby”, this
has changed significantly: Since 2018, but especially from the
first coronavirus lackdown, the image of puzzles has been trans-
formed, notleast because prominent, young influencers have em-
braced them and shared their puzzle stories with the community.
But, social media.is notthe onlydriving force. Leading newspapers
and magazines worldwide have also played their part, including
The-New Yerk Times, which, prompted by the puzzle boom, pub-
lished an in-depth article about production at Ravensburger,
Puzzles are in the spotlight ke never before,
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Connected People

When the first lockdowns began in spring, the aim was to put protective measures
in place as quickly as possible and to ensure that our teams were able to keep working.
Masks, laptops, and online conferences enabled all employees to stay in touch.

Challengesof the pandemic / Ay a-global company, Ravensburger
had to instigate messures at all locations In line with thelocal
coranavirus regulations. At the Ravensburg focation, 5 toronavirus
task force involving the Works Council and the company medical
officer-quickly acquired a wealth of knowledge and planned, im:
plemented, and communicated specific measures = always keep-
ing in.mind the health of employees.and the ability of the whole
organization to.work. The recornmendations.of the Robert Koch
Institute and the Covid-19 Occupational Health & Safety Standard
published later in the yearwere applied here.

Maintaining the supply chain / The stringent protective measures
comprised distancing and hygiene rules, wearing of face masks;
checking of body temperature, changes to shift models, working
hours and break times; and the creation of additional break rooms.
Full compliance with the measures-meant that they were highly
effective, and there were only a few infections recorded. Disruption
to-operating processes 'was minimal — despite extreme capacity
utilization and higher staff numbers than in previous years, The
contact tracing measures and rules devised by the task force were
adapted by the subsidiaries in line with theirlocal requirements
and official regulations.

Smeath transition to working from home / Although working from
home was not previously strongly established at Ravensburger,

10

thiere was already a foundation for virtuat warking, with Microsoft
365 and MS Teams having beenintroduced In previous years. Or
ganized by the central IT team, the majority of staff at Ravensburg
focations and at-all international subsidiaries switched to work-
ing from home almost overnight. Wherever workflows:allowad,
remote working was made possible. This particularly benefited
employees who had to look afterinfants and schoolchildren at
home. Working hours and ledve of absence were handled as
flexibly-as possible,

Global meetings just a few dlicks away / Along with routine digital
meetings in small teams, International conferences were also held
virtually. More than 200 participants joined the virtual Global
Product & Sales Conference and 725 colleagues followed the
works meeting from home, mainly on their PCs, tablets or smart-
phones.

Reduced opening impacted Ravensburger attractions and stores /
The coronavitus-related restrictions to public life bad a bigger im-
pact on-our Ravensburger stords, Ravenshisrger Kinderwelt; and
RavensburgerMuseum, all of which wete closed for several weeks.
After-a delayed opening on May 1, Ravensburger Spieleland saw
an uninterrupted season through to Novermber, albeit with re-
duced visitor numbers,
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employees at the Ravensburg colleagues took part
focation switched overnight in the first digital
to working from home. works meeting.
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Staying Connected

From spring onwards, the Supply Chain and Sales teams were under extreme pressure.
In challenging conditions, they had to meet the strong demand and stay connected

with customers.

Securing the supply chain after lockdown / In mid-Masch, practi=
cally overnight, Ravensburger had to:adapt procurement, product,
and logistics to"an entirely new situation. It was necessary to se-

cure supply across the entire chain; implement health and safety
rieasuresat all supply chain locations, and respond to the changes
in demand and to the sales channels ~all while keeping an eye on
Ravensburger’s growth prospects.

Growth -In demand requires increased production / To boost
capacity.at the plants, around 400 temporary wotkers were hired
and inducted. Production switched to a three-shift operation, in-
cluding voluntary extra shifts on nearly all Saturdays; Once again,
the high level-of in-house production and logistics, as well as stra-
tegic partnerships with key suppliers, proved beneficial -and an
important basis for respanding quickly to the strong demand.
Overall, increasing production by over 20 % enabled us to meet
the growth indemand for 2D puzzles, personalized puzzles, and
direct-to-cotisumer logistics,

Benefits from combined sales structure J Initiated in 2019 and
now complsted, the restructuring of the Ravensburger Group’s
organization has proved.its worth in-the past year. For example,
various sales channels were serviced and consumers Were sup-
plied with all Ravensburger products via the new cross-brand and
cross-product sales structure, Following the shutdown of retail

inmost countries from mid-March, sales moved o online chans
nels, flanked by corresponding marketing meastres. As a result;
the trend towsrds online shopping galned momentum = a third
of our products were sold this way. Here too, the figures reflect
the pandemic: In 2020, e~commigrce sales were up 45 % an the
previous year across all categories, with puzzles clearly at'the fore:
E-commercereached record levels in mid-April and from Novernber
onwards=there is a clear correlation with lackdown:

More contacts, more customers; more fans / Ravensburger's
online marketing saw huge growth in newsletter subscribers in
2020~ with over 60,000 new registrations in German-speaking
countries alone. In'the Ravensburger Family & Friends club, the
number of active members rose to over 100,000, Ravensburger
set new records by attracting millions more visitors fo its web-
sites, and also achieved success onsocial networlks. The number of
followers' grew by 117 % to: 128,000 on Instagram alone. The
figures demonstrate that Ravensburger impressed with its
content;, gained new consurners, and therefore offered welcome
support to people inthis unprecedented year.
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Connecting Values

The new mission statement sets out what Ravensburger stands for; it combines the values

and promises of all brands within the Ravensburger Group, During the pandemic, the company
demonstrated its commitment.

Encourage
discovery of what
really matters

PROMISES

Our products
and services.. guild
’ knoWled_ge
and sodid! skifls

: :
promote togethemess

Creative,

Caﬁng,

Playfy)
-v.way.
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togetherness and personal growth, Games, reading

creativity, and construction provide the best opportun’i’ﬁés for~

this: In 2020, a year defined by-crisis, our offerings made this -
happen in unique ways.

5 early as the end.of March, landing pages

Han ten international websites, as traffic

d and families at home were searching for

an, entitled "At Home with Ravensburger”

whintries — provided a wide range of sugges-

tions e s for children, ideas for families to enjoy

together and refax rigfor adults. In keeping with the mission

statement, the campaigh i prople todistover what really
miatters, e
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Ravensburger AG, Ravensburg

Overall Management Report for 2020

Overview Ravensburger AG and Group

The Raversburger Group is-an international player 1ts mission is;
Encourage-discovery of what really matters. Thus, Ravenshurger
productsandservices promote togetherness, build knowledge and
saciat skills eriable relaxation; and ¢reate fasting meémories. The
company’s most important brand, the Ravensburger blue triangle,
is one of thedeading Eurdpean brands for games, puzzles, and arts
& crafts as well as forGerman-language children’s and youth
booeks. Toys with the blue triangle are sold warldwide: Further
more, the international brands BRIO and ThinkFun expand the
Group's porifolio. Ravenshurger has been afamily businesssince it
was-founded in 1883 and is shaped bytradition and grown values.
Ravensburger runs: own plants in Ravensburg, Germany apd
Foliéka, Czech Repubhc.

Ravenshurger AG {s the management hoiding of the Ravensburger
Group. Various functions of the Group are handied centrally by the
departments of Ravensburger. AG. This applies in particular to the
functions Central Marketing, Communication, Human Resources,
Finance, Group Contrniling, T, Legal and Corporate: Development
asawell as Digitat

ir-adaition to performing its hoiding function, Ravensburger AG
grants the Group companies licenses to use the Ravensburger
brand and coordinates the Group-wide risk management system.
Furthermore, Ravensburger AG leases land and buildings in
Ravensburg to its operating subsidiaries.

The operating business of the Ravensburger Group s hiandled by
Ravensburger AG's subsidiaries.

Thecompany is structured along functional lines. Thists manifest-
ad firstly 1n the globaily operating functons Sales and Supply

Chain, Secordly, Product Management and Product Development

12

are grouped together in six categories (Games, Puzzles; Books+,
Playsets, Construcbon/Arts & Crafts, Leisurel Furthermore, all
cross-sectional supporting functions are pooled on the Ravens-
burger AG level,

The categories are respansible for their product partfolivatinter:
national level. They are managed according to- uniform key
perfortmance indicators, v particular sates and profitability. Tach
category has-its.own management team: The:product portfolioin
the Games calegory essentially comgrises children's, family, and
brair & logic games. The portfolio in the Puzzles category covers
20 adultand children’s puzzles as well as 3D puzzies. The Bookss
category is-essentially segmented into tipto® and childrer’s and
youth hooks. The Playsets catlagory contains the BRIO products.
Alongside painting by numbers ang other creative prodacts, the
CraviTrax product brand belorgs to the {onstruction/Arts &
Crafts category. The Leisure category is primarily responsible for
operating Ravensburger Spieleland, Ravensburger stores and the
Ravensburger Museum,

The centrally managed sales organization is responsible for sales
distribution of all Group products through all channels. As 5 globa!
function, Supply Chain is responsinle for grganizing purcnasing,
manufacturing, fegistics and quality management for all catego-
nes. With this concentration into global functions, the company
aims. to increase synergies, focus or.core competencies and a one
face approach to customers and suppliers.

VWithin the Executive Board, Clemens Maier is responsible for
Global Sales, the categories, the central funttions Digital, Marketing
and Corporate Communications, Hanspeter Mirle is responsible
far the Global Supply Chain as 'well as the other central functions.
The Managing Directors.ar Heads of the individual areds of respon-
sibility report directly to theresponsible Members aof the Exacutive
Board.
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In the past fiscal year, a0 average of 2,304 full-tune employees
{previous yedr 2,226, taking into account average seasonal work-
ers.over the yeart worked In the Raveasburger Graup.

2 3040

Full-time Employees Worldwide

Development and Innovation

Asar most consumer goods markets, new products-and innova-
tiors are-extremely important for toys asowell as children’s and
youth pooks This is why especially brand manufacturers fike
Ravenshurger must continuously develop and market innovations
to ensure sustained success,

I bght of this, the Ravensburger Group invested just under €50
mitlion ¢ the development of new products ard services in 2020,
Each year. mare than 2,000 new products are launched. In 2020,
they accounted for almost 20% of the Grodp’s sales.

Ravensblrger draws on bath external and infernal sourcestor new
product gevelopmient: increasingly, internal resources aré-estab-
lisked and used 1o transfer products and inndvative ideas mto con-
cepts ana prototypes ever more quickly. To achieve this, Ravens-
burger alscimplements agile innovation methods. Purthermore,
the company maintains-a large network of external partners and
service providers for concept developnient, design and technical
implementationinacder to develop new products and concepts to
market maturity

Financial Statements

Economic Report
Market Development

Generally, the Covid-19 pandemic, which led to lockdowns of vari-
aus degrees of severity in different countries: had g very strong
impact on the markets for games and toysin 2020 The markets ~
and therefore also Ravensburger—profited from {he exceplionally
High demand for puzzles and games triggered by the pandemic
and lackdowns.

Overall, the fve largest European markets for garmes and toys (UK
Germany, France, [taly and Spain) increased moderately {+2 %),
Compared 1o 2019, which-ended with a decline of -2 % on these
markets; this was.an improverment-of the market situation. With
regard to consumer sales (sales by retalers toend customers) on
these markets, Ravensburger aclieved anvincrease of 12°%, whicn
was much strongerthan overall growth of these markets.

Lopking at the development of the key Europearn markets Tor
games.and toys in 2020 shows a very varied picture: Whie the
markets in Germany {49 %) and the UK [+5 %) grew. the markets in
France {2 %), taly (-7 %) and Spain (-7 %) declired

Ravensburger generated strong growth, above all abroad, Growth
inthe Uk was 34 %, in France-and faly 11 % and in 5pain 10 % In
Germany, Ravenshburger developed on a par with the market fevel.

Complete market data is not collected for the important U$
market, The results inthe'Zategories relevant far Ravensburgeras
Cames (46 % vs. markel +22 %) and Puzzies (+69% vs. market
153 %) achieved significant gains, as in previous year (Scurcer NPD
EPoS Panels)

In total the book markets in Germany, Austria and Switzerland
wefe down shghtly on previous year (-2 %) in view of this, the
growth of & % on the childrén's and youth book market was awel-
come result.in this market environment, the Ravensburger Group
achieved an increase in consumer sales hy +6 %. Ravensburger's
market share on these book markets remained as w1 previous year
at 11 % {Source- Medha Contral)
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Due to the lockgowns and etherrestrictions caused by the Covid-19
pandemic, there was a drastic reduction in business by refailersas
well-as theme parks and museums, This also affected the Leisurp
category, Comparable markel data was not collected on these
markets, taerefore a market comparison is not possible.

Development of Business of the Ravensburger Group

Under these conditions, the Ravensburger Group was able to
increase: net revenue to € 6317 million, which was- 2023 % up on
previous year Afteradusting for exchange-rate effects, sales -
creased by 20.8 %

Sales in Germany increased by 15:5% to €279.5 million. Abroad,
the Ravenshurger Croun recorded netrevenue of €352.2 million,
which amounted to sigmificant growdth of 24.5 %, or 25.7 % after
adjusting for exchange-rate-effects. The furcpean markets UK
ftaly/Spain: Netherlands/8elgium and Switzerland each posted a
very good increase in the double-digit percertage range. There was
also-a double-digit percentage increase, even afteradjustment for
exchange-rate efects, in North America, an important market for
Ravensburger Therefore, the total share of foreign sales increased
By 19 % pomts to 53.8%. The sales described here correspond
with the sales perspective (goods supplied to markets).

Situation of the Ravensburger Group

Income Situation

2020, the Ravensburger Croup achieved g very positive business
performance with douple-digit percentage incieases insalesanda
strong improvement it EBIT as welias Croup résult. Netrevenue in
Bacalyear 2020 grew by 20.3 %o £631.7 milliona.

Increases in saleswereachieved across almost all categories. The
Puzzles category grew signidicantly due'to much stronger demand,
also for personaized products. was not possibleto fully meet
this gemand with the avalable capacities. The Games and the
Books+ categones alsc benefited from-the fact that many people
ased ther extra time due (o the Covid-18 pandemic for playing
garnes and reading. The most pepular products here were the clas:

sics. However, also the Construction / Arts & Crafts category with
the new PRO-range for the GraviTrax ball-track system posted a
positive: development. The only category negatively affected by
the Covid-19: pandemic was Leisure with Ravensburger Spieleland.
The start of the'season for the park was postponed tothe end of
May, and the numberaf dally visitorswas restricted.

55.8/

International Sales

Comparedto previous year, EBIT increased by € 33.0 million. Due to
the strong sales-growth-and a-ipwer-materials usage ratio; gross
profil increased by € 86.4 million to £ 466,38 million. Persormel ex-
penses increased by € 13,1 million to €£138.8 million. This was due
to a larger workforce (+78 employees) aswell as general wage and
salary increases:

Amartization, depreciation and write-downs of inlangible assets
and property. plant, and'equipment wem at £ 18:2 million on pre-
vious yeafs level.

Other pperating expenses ingreasec in praportion to sales by
€ 40.1 mililon 10 €.214.5 million. This increase was due above all to
increasing turnover royalties; selling costs and maintenance ex-
penses.

Due to atower payoul from the special fund, the firancal result
was down on previous year by € 0.4 million o €.-3.3 million,

Earnings before tax totaled € 92.0 million, which was sigrificantly
abpve previous yeart€ 59.4 million), Expenses forincome tax inthe
reporting year reached € 27.9 miflion, which was €95 million
above previcusyear This rise s due to the betterresultin 2020,
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Net Assets and [nvestments

The Group balance sheet total on December 31, 2020 was, at
€648 0 miihon, € 812 milton above previous yaar {€ 564.8 million),
This\was mainly due to the [Acrease n cash and cash equivatents,

Fixed assets decreased on balance by€ 6.3 million 1o € 190.2 mil-
bon' Mo significant investments ininfangible assets were made
in fiscal year 2020, Therefore: dueto planned depreciations, the
halarce sheet Agure decreased by £ 4.6 miliion Lo & 36.0 million,
In contrast, €98 milkon (2019 € 7.8 million) were invested in
property, plant; and equipment. Considering depraciation of prop-
erty. planl, ang equipmient (€ 13.2 million) and exchange rate dif-
ferenices, the vaiue of property. plant; and equipment decreased
te € 749 million Fixed finanual assats increased by £ 3.1 million
to£.79: 3 mithon Thisresulis in parbicular from equity investment
in anlay learning starlbup

Current assets increased-on palance by €89.7 million to £456:4
million: Inventories increased-by £ 4.4 mithon compared to previ-
gus years-end. This increase is mainly due to an expansion of
inventeries in order to guarantee a high supply capability at the
begmning.of 2021 n contrast, trade receivables. declined by
€ 12.1 nullion to€ 1923 milhon, The reason for this was that, un-
like in previous year, malurities of Jodividual customers were
settled before the balance sheet date,

AL €335 milhon, pension: provisions were € 1.7 million higher
than previous year (£ 318 millian). This is-due.to the furthorde-
clinen the applicabie discount rate, Tax provisions, at £ 14.1 mil-
lior, were € 75 milion above previous year (€ 6.6 million). The
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increase results from the higher resuit compared: to previous
year. Dther provisions inereased in the past fiscal year by € 13.8
milifon, This is atbribulable in particular to provisions in sales
and personnel areas.

Trade payables rose by € 34 million compared 1o grevious year,
reaching € 40.4 million at the end of the reporting period. At
€ 75 million,. payables to affilates, «consisting of labilities to
Ravensburger Hoding GmaoH & Co: KO, were at previous years
tevel and paid in full at the beginning of 2021, Other Habilities
increased, in partictlar dugto tax prepayments, by £4.4 million o
€ 138 milhon at year's end

Liquidity

Cash flow from operating acbivibies 0 the reporting perigd
amounted to-€:114.6 mition {previous yean €574 millian) This
was: mainly dueto the higher Group net income. pius depreciation
as well as inparticular thechange in net warking capital. Network-
ing capital decreased by £32.8 milkon from € 1473 millien te
€ 114.5 million. Therefore, compared-lo previous year when there
was a-shight increase (€ 3.8 million) i net working capital, the cash
flove from operating business activities noticeably improved. Cash
flow from nvestinents was arcund €-12.8miliion, consisting
mainly of investments in property, plant, and eguipment.aswell as
in financial assels.

Cash Aow from financing activities amounted o€ -4.2 million.
Includea here are dividends to the shareholgers.as well as-horrow-
ing.and repayments of bank loans.

Therefore, cash and cash equivalents increased to € 1858 mullion
(previous year € 87.9 million), Despite strong séasonal business,
liquidity was ¢nsured at all times,

Financing Structure

Conssstently over the years, financing of the Ravensburger Group is
founded on positive operating cash flows and a very good equity
base, which was 61.1 % on Decemnber 31, 2020, Framework credit
agriements with the principalbanks. arg available te finance cap!-
tal tie-up during the year due to the seasonal nature of the busi-
ness. 12020, ibwas not necessary to make use of these. Bank loans
covertorig-tere fimanang {on December 31, 2020€ SLOmnlign).
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The Group rompanies are financed in partscutar by Ravensburger
AL Payment {ransactions within the Ravensburger Group are
managed by an in-houseclearing system af Ravensburger AG. This
central fnancial managemend by Ravensburger AG enables cost-
efficient procurement of outside capital forthe Group,

61.156

Equity Ratio

Situation of Ravensburger AG

Income Situation

fn 2020, EBIT of Ravenshurger AG declined oy € Z0millon to € 7.2
mifhian, however the annual resuli-increased increased by €17.8
mihon 1o €573 milion. The main factors responsible for-the de-
cline w2817 were the decrease in other operating ‘ncome by
€ 2.7 million to € 2.8 mition due to lower foreign currency gains,
the increase in ather operating expenses by €51 milhon 10
€ 17.2 million apove all due to higher foreign Currency losses. and
higher depreciation camparedto previoys year.

Thefinangal result improved by € 34.3 million. This was caused by
a highar result from profil transfer of the Ravershurger Verlag
Gmbt, Ravernsourg, Tax expenses increased by €95 million, main-
Wdde to the better resultin 2020

Net Assets and Investments

The Ravenshurper AC balance sheet total on December 31, 2020
was, at £ 434.2 million; € 65.0 mithon abave previdus year (£369.2
million) Progerty, plant, and equipment decreased by € 3.3 million

P

dueto higher depreciation inproportionteinvestments:

in particutar due to repayments of lang-term Group-internal loans;
fixed financialasselsdechned onbalanceby € 1.3 million 1o € 2069
million. Theinvestmentina play leaming start-ug had-an opposite
effect.

As at'the end of the reporting period, receivables-and liabilities
against-affiliates decreased.

Tax provisiens increased 16 € 12,5 million due tora better result
in 2020 compared to previous year Other provisions incieaseg,
mainly due to'additions in the parsonnel area.and for legal risks.

Changes in other assets and other liabilities are mainly attnibut:
able lo tax deferrals al the end of the year.

Liquidity

Cash and cashequivalents increased to € 1656 mitlion {previous
year: € 729 million]. The company was at all times capable of
meeting its payment ebhigations.

Overall Statement by the Executive Board
on the Economic Situation 2020

The forecasts made in the previcus year for both net reverue and
result of the Group-and Ravenshurger AG were significantly ex-
ceaded. This was in particular due 1o the impfoved operating busi-
ness, which was in turn mainly the resutf of the higher demand for
puzzles and family games during the Covid-19 pandemic. Positive
economies of scale were also achieved in this context,

Qverall, business activities of the Ravessburger Croup and the
Ravensburger-AG developed very positively in the reporling year
Therefore, the Executve Board: s extremely satishcd with the
resull of the fiscal year The Execulive Board wishas to lake this
opportunity to expressly thank the entire staff for the excellent
performance intheyear under review,



Forcast Report

Forecast reporting is based on expeclations for the Ravensburger
Group, however because of the holding function of Ravensburger
AG, it alsoeffects RavenshurgaraG.

Al statements in the way of Forecasts remamunderthe influence
of the Covid-19 pandemic, which s conlinuing in 2021, For this
reason, the usefulness of forecasts is limited because it isinot
sossible to predicteither the duration or the numberand intensity
of lockdowns, This coulg impact both sales and procurement of
mternal value creation:

Due 1o theContinued restrictions on pubic life, sales markelsin
many courtries are shil severely aFacted, Although the demand
for Ravensburger products remains high, the closure of many re-
taders means that potential customers are ol able to buy toysor
children’s and youth bocks. Furthermore, Ravenshurger Spieleland,
stores in the factory outlets, and the Maseum Ravenshurger could
be affected by conbinaing restrictions and/or closures.

Closures-of brick-and-martar stores due to-Lovid-19 and the.relat-
gd shift toonline retailing are increasing the pressurecon-stationary
business. This means that in 2021 -more custormers could come
intocfirancial Hifficulties oreven face insolvency This conld be ex:
acerbaled if the government support for businesses affected by
the corenavirus €risis ends: Therefore, despite extensive credit in-
surances, there is a-risk of turnover loss and bad debl. Conversely,
sales to enling customers could develop positively

s currently unclear whether and how fara conbingation or even
a worsening of the coronavirus crisis will restrict Ravensburger’s
bustress operalions: This can affect both supply and logislics
cnains. aswell as'the company’s own value creation cham. These
restrictions could have negative effects on sales and profitability,

Wih regard to tne overall economic outlook, the Executive Board
expects a moderately positive development for 2021 for the
Ravenshurger Group compared to previous year. Howeyer, this de-
pends.on the duration and further development of the Covid-19
pandemic The Executve Board expects a stable development of
the foys and-chitdren’s and youth books markets relevant o the
Ravenshurper Group. Under these conditions, the Execulive Board
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anlicipates only 4 smalt change o the salesievel of the Ravens:
burger Group. Due to foreseeable increases in costs, e.g. in procure:
ment as well as plarned strategic investments and projects, EBIT
and cash flow are expectod o be shightly bélow previous year

Under the present circumstances, the Executive Board anticipates
an EBIT for Ravensburger AG slightly below previous year,

Opportunities and Risk Report
Risk Management and Internal Control System

The envireriment in which entrepreneurial activity Taces place is
characterized by the interplay of risks and opportunities. The
resporisible management of risks s 3 tasic prereguisite for sustain-
able business success. Risks can adse not only from internal
processes and activities, but also and i particular frony operating
business.

Ihe task of the risk managerment system is toidentily all operating
risks-at-an carly stage in order ta-initiate appropriate measures to
avert potential losses for the Group and ‘preclude nsks ta the
ability of Ravensburger AG to continue as-a going concern. This
makes it possible to identify risks in good time, analyze them, and
take countermessures, The companyis williing to lake manageable
risks thal do not outweigh the expected benefits of the respective
husiness activily,

In addition to.regular rsk-assessments and gudits, therisk man.-
agement system is based on ongoing reporting of daily, weekly.
arul monthly key figures and analyses-of deviations from plans and
comparative periods. In the risk management syster, risks are
categorized according to both their financial irmpact-as well as their
prabahility of occurrence.

The task of the internal control system is to ensure complarce
with all legal requirements, internal regulations, and mstructions,
and to prevent losses due to fraud. The procedural regulations,
instructions, and guidelines are systemalically documented and
largely available aniine. Comipliande with statutory provisions as
well as company rules is regularly reviewed, pactly through the

b
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company’s own investigations and partly:by contracting external
consultaney firms,

Significant Opportunities and Risks

Tre following sigrificant risks for the Ravensbrger Group were
identfied within the scope-of tisk reporting:

Sales Markets

The risk management system of sales markets Js based onsystem-
atic analyses of consumer behavior, sales channels and retait envi
mrment. Market opportunitiesare wentrfied and developed using
the systems that arein place,

Change and-concentration in the retall landseape as.weil asgrow-
ing internationalization of price levels are conbinuing. A major fac
bor 15 the continually expandirg share of anline sales, which is
concentrated on a few global piatforms. These are-increasingly
displacing stalionary businesses. The Covid-19 pandemic has ac
ceterated this.development. This is associated -withrgreater pres:
sure o higher trade incentives. and improved services as-well as
with increased cluster risks.

Ravensburger is warking pre-actively 1o manage these nisks. The
devetopment of innovative and attractive products, saleswork Lai
tored to the retail landscape, development of the necessary know-
how for onling frading.and modern, highly efficient production
and logistics result in growth-opportunities which Ravensburger
fully exploits,

Procurement Markets and Own Supply Chain
Pracurement risksfram the coronavirus crisis are already discussed
above.

Curreney fluctuations are-a major risk in procurements. Especially
the procurement i US dollars of production materials; semi-
fin'shed and Arshed goods mChina restilts 'n a negative exposure
ompared 10 theewro. Furthermore, the production siteim Pohika
Creates a negalive nel exposure in Czech koruna, These curréncy
risks arermimimized as far as possible with systematic hedging,

In 2020, the management of develgpments due W the Covid19
pandemic were a fodis of Supply Chain. Thanks to close monitar
ing and increased cooperation with suppliers as well as a con-
trolled increase ia inventories, [t wes possible to guarantee supply
over the whole year. At the Group’s Supply Chain locations, work
safety measures to prevent the spread of the viros were strictly
implemented As atesult, here were no significant disraplions in
production or togistics.

The strong growth in 2020, in particular in 2D puzzles, pushed the
production plantsto their capacity limits. With process optimiza-
tions, automation and flexible production allocation, production
volames were further increased by miore than 20 % compared to
previous year

+20/@

Production Volumes

Dugto the significantly increased demand for capacity, a project to
develog aiong-term production strategy was launched. it defined
measures for shart-term and medium-term capacily expansion at
the existing locations which can be implemented in the upcoming
years.

As part of the logstics strategy, a second Central European distri-
bution center went into operation in June 2020 in ¢ooperation
with a seryice provider in the Czech Repubhc. i North America, an
external service providerwas engaged at short notice to expand
distribution. These agditional capacities ensured the successful
management of grawth. The extremely strong growth in direct-
torconsumer business {delivery to end consumers) triggered by the
Covid-19 pandemic caused short-term delivery bottlenecks in this




area’ By quickly.exoanding capacities, the company was able'to
largely meet the increased demand,

i 2020, the Group.was able toreduce its material prices compared
@ previaus year by almost 4 %, [t efechively exploited the market
develonmernts in the paperfcardboard and plastic segments, The
Group-wide pracutement strategy for Asia was Turther developed
by consolidating the sugplier basis in China.n the couse of fur-
ther developinent of the dualksauree strategy, relationships with
athersunpliers were intensifed,

The Covid-19 pandemic showed that the Srotp Supply Chain is
fundamentally ina good pesitienwith s mixgd-sourcing strategy,
e a highshareof sn-house production plus clase cooperation with
strategic supphiers: Based on that, the resibence of the Supply
Chain should be further strengthened. Therefore, the company is
contmuing its conbingency strategy with twa supplers and pilot-
ing.new sourcingimarkets in Inrdia and Vietnam.

tocation Risks

The greatest location nskremains thesstratched employment mar
ket This is brair especialiy i Ravensburg and Policka, the two loca-
Liong with the most personael Bspecially allhe Polidka location,
the situation is one.of practically full employment. This applies
bothforblue-coiiar and white-collaremployees: Therefore, recruit-
ing and-retaiming existing employees are-major challenges, Ravens-
burger tackies the challenges with a wide range of actions man-
aged by Human Rescurces. This ensured that the seasonally
fluctuating haman resources requuements were widely met,

The Ravensburger Group produces & major share of its products
el 3l the Ravensiborg [Germany) and Policka {Crech Republic)
peoduction faclities, Production. capacities are being expanded
angadapted to grawih rates through corresponding investments,

tadern tecrinology and regular maintenance aswell as constant
mvestments o replacements-and rationalization protect the loca-
tions as far.as possible against. natural hazards. Insurance coverage
s provided by @ modern insurance-palicy,

Financial Statements

Information Technology and Digitalization

Driver by the Covidt19 pandemic, 1T and software solubions were
implemented for remote working and also for statutory changes
suich as modification of the VAT rate.

Various digitatization projects designed tosupport the increasingly
international aperating business of the Ravensburger Croup were
completed: They include for example the successful, Group-wide
establishment of collaboratian tools such-as M5 Teams supple-
mented by Miroand Wrike Al software toois used were examined
withregard to data protection and general legal compliance. A
fearrand strongly standardized IT infrastructure providées the basis
for this kind of change management in IT-suppoited processes.

Protection against @ disruption. of important company depart-
ments dug to:a failure of 1Tsystems or 1T infrastructure comipo-
nentsisvital Thisis provided by the use of redundantiy mirrored T
systems, virtual servers and modernidT security and backup tools.

Internal 1T experis; supported by varicus external consuitants,
maintain the IT infrastructure and work ori constant aptmization
of {T-supported processes. Thisis especially important in an inter
national context

This.ensures high-guality and performance of hardware and sofi-
wareas well ascloud systems: External audits of 1T security as well
as |k authorization and.data security systems.ensure organization-
al, process-related and software secunty, currentness, and quality.
increasing rates of cybercnime make this ever moreimpartant for
the Grougp.

Particularly important for the Ravensburger [T-department are IT
security, speed and quality in project work, and the use ol internal
and external databases ta evaiuate information in the form of
smart.data,

The 015 and Digitat Center departments; and above all the in-
house Data Protection Officer are responsible for dataprotection
and IT cempliance. Supported by professional external consul-
tants, the Data Protection Offcer ensures the implermentation of
and campliancewith the BU General Data Pratechion Regulatien in
the company,

T
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Financial Risks

Financial risks are managed by the Central Treasuryand Accounts
Receivable Management departments of Ravensburger AG: This
orimarily involves centrally analyzing, évaluating, andg hedging
Hguidity, currency, iInvestrent, credit and-insurance risks

Dervative Anancalinstruments are used solely to hedge operative
underlying transactions: Clrrency risks argespecially hedged on a
rollmg basis ysing forward exchange convacts descending to 36
manths Trese forward exchange contracts are only concluded
wilh banks which have a credit rating above the minimum rating
defined by Ravenshurger. This minimizes Ene gobnterparty risk.

Risks of non-payment are sormally and as faras possible coverad
by insurance pohaes. Exchange rate risks are systematically
hedged

To.cptimize controlling of the Croup's liquidity; this is managed
centrally in a ¢ash pool at Raversburger AC, In the event of short
term liquidily surpluses; Ravensburger only makes investments
with-first-class credit ratings The sweplos Hgudity s-also distribut-
ed between various banks and savings banks. Long-term liguidity
surplusesare administered in-aspecal fund.im orderio ensure pro-
fessional management of the investrments,

Product Safety

Proguct safetys a top prority for Ravensburger. That is why all
groducts are tested by welk-known, independent testing organiza-
fions aswell asin Ravensburgar's own laboratories,

The Ravenshurger laberatary passed. its annual audit by TUY
Rheinfand again in 2020. Due o the growing LISA business, which
requires external chemical testing, the in-house chemical test
laboratory was closed.

Persistent changes in legislation In Europe and the USA have led to
further restrictions ang supplements, Ravensbirger's pro-active
approach means its produchs useally comply with new standards
even before they come into force, Ever-stricter regulation of chem-
ical sUubstances continues to present cralleriges for the Supply
Chain department and Lakes up resources.

The respansibility for product safety was transferred'to a glonal
quality contrab in 2019, Here, managers rasponsible for quality in
the product categories and at the locations discuss and define une-
form standards for guality test specifications and quahity process-
es. Furthermore, the new reporting lines-were implemented, and
the quality project managers were assigned to individual catego-
ries. In 2020, cooperation on the international level continued
through virtual meetings. This included forexample the rollout of
a quality database in SAPR At the Ravensburg iocation, the dosure
of the chemical laboratory {as mentioned above) also promipted a
reorganization: The test labaratories were grouped together in
Quality Assurance and @ local Praduct Safety tearm was created
tosupport produet development more effectively.

Overall Risks and Opportunities

The: Ravensburger Group and the Ravensburger AG have all the
systems and internal regulations roquired totidentify and manage
miajor risks relevant to the Group. The cosis of the risk manage:
ment system.are commensurate with ths,

Both the development and launch of rew products and product
categories and the geographical expansion of sales aclivities can
open up growth opportunities. They can also heip lo.minimize
impacts onthe Ravensburger Group and the Ravensburger AG

trom animpending slowdown in activity,

Final statement on the report on affiliated companies of
Ravensburger AG

According to the circumstances known to us atb the Lime when
the legal transactions referred.to in the report were conducted,
Ravensburger A0 received ar appropriate consideration for each
tegal transaction.

Ravensburg, April 23, 2021

Clemens-Maier Hanspeter Mirie
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Ravensburger AG, Ravensburg
Group Balance Sheet as of December 31, 2020

ASSETS 2020:12-31 2018-k2-31
1€ Te

lntangibleassets

A Fixed assets
[
1

Purdnased sof bware, beenses and somilar nighls 25,355 28,602

5 st 10,467 120168
3 Prepyyments 103 28
15,927 40,647

It Property plant andequipment
Lang ané buldmgs 35,181 36,705

2 Phanbangeiachaeey 15,290 17,076
3 Ctherequipnient futiifyre and Axlures 272933 ) 50T R
A Propgyrmdnts and assets under cofstriction 1,539 448

74,943 79,702

Bl minangal assels
Shiaras e afiliates 28 2

20 Eouily mveslmenty 3,708 672
3 Secupties lassified as fixed assals R 0,548 72,188
79,282 76,186

190,152 196,535

B Cufrent assets
| Ieventarnes

L Raw matenals. consumables and supplies 14,358 12298
2 Work g progress . 6,362 7.363
3 Faishedgovos and merthandise 43,531 o
- Prepayiments ) 1,312 878
65,563 §1,222
i Becewablesand olhes assels
1. Tradérscenaples 192,331 204.439
o therdssels 12735 13183
205,066 174822
L Cash on-hiand and pank balances 185733 87,890
456,412 366,734
€ Prepaidexpenses 1,391 1,483

m



Financial statements

EQUITY AND LIABILITIES 2020:12-31 2019:12:31
Te e
o A Equity
U Subsenbedoamital 12,480 12,4280
T apulal reservgy 38,050 35,050
e STher pevenue reserves 278,528 252594
IV csrencytiantlatien diffetences 2481 5.544
Vo Metincanie ol the Group 3370 40,335
395,808 350,003
B Provisions
L Pensmnprovisions 33540 31821
7 Tax pravsions 14,125 £,595
3 Other privesions 37851 74,104
135,516 112,520
€. Liabilities
1 1k oanis and pvergrafts 51,037 4,165
2 Prsgayients recened onvarcounl 0T orders o 931
3 #0375 37,
2 Payablentodfibatas 7,564 7548
e 5 Grhar :v.:hrg!\‘i‘;‘es 13811 9,403
113,718 25,011
5] Deferrec'lm'lmr"\;;*me 1,099 1,165
E -Deferred tax Habilities 1,683 6,053
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Ravensburger AG, Ravensburg
Group Income Statement for 2020

2020 2019
TE TE
1 Met revenus 631,677 524.932
2 Decraase ipreviotis vear increass)
wi Pshodd good‘ d awiikan rOETEns -2.760 4154
2 Uther owe wark capdzlized 137 168
4 Dihe operating neoime 7,637 7,374
636,69% 536,568
E Cost ol maiensls
S Costs ol rawernelengls, cansurmaties
apdsiupahes and of purchasad meichandise 150,696 137,180
bl Caatea? purchased senvices 19363 18955
- 169,859 156,136
466,832 380,432
G Personnel gipenses
A Wegen 6 malanes T 114,506 107,950
b Social security 21,556 26187
) ¢i Feudian costs and cther f;eneﬁt tiodts 2,745 PRy
B 138,807 125,712
7o Aamarlizabonadepreciation and write downsof wilangible assels
and property plant and equipment 18,179 18026
8 theroperstimg exparise 214,543 174,379
o - 371,509 318,117
95,323 62,315
8 ingomef otheér securittes.and loans
oithe fispd finaagal assets B0 500
107 Othersatgrest and siilar frome 128 733
258 733
1L detecest and Sandar Px{;emr_:s *564 1451
. -3,306 -2,918
92,017 59,397
1A dncarmed 2TH2L 18420
13 Nela 64,085 40,977
14 “Oingrlaxes ) 723 a2
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Multi-Year Qverview

O

o

Multi-Year Overview of the Ravensburger AG Consolidated Group

011 2012 2013
TE hid €
Mal revenas 319521 329.873 358.8746
as 3 pescentage compared te previols year +3 5% +3.0% 8T %
Results from ardinaryactieilies
s 216 onoel gicome hafore taxest 31,813 478683 45181
asa percentags ninel fevenue 100% 145 % 12,9%
Netmcame.of The yegr” 24559 33,537 33156
after tax rmargin as a percentage ofnel reveriug B 10,2 % 9.2%
Net imdorme | belore depieciation algsodwillfrand 24,659 33,537 34,790
Cash flow ™ 35,168 4077 41,695
a54 pércentage of nelrsvgdue g8 121% 1156 %
Aalarce shiest total 295143 332834 351015
Shiereholger s gquity 193918 213823 230,111
a5 a persentage nlbialance shestlotal BEE% 642 % 5529
Rumber ol amployaes {a‘.-’erdge\”“ 1.689 1713 LIk
fhvestrientin propérty, plant and equipment 5003 §,902 3,700
Depreciation 3f praperty, plantand eguipment £,302 £:549 5,681

an g a Accondi
I esti A ovaccodance e

LI Tl AR Doty DO AAl Ay

e DRy 2 G 0oma i ATegundt Gy,
JLGerman Aregun

ACESTE e

L RN

3




iudtiYear Querview

2014 2015 2016 2007 2018 2019 2020
TE TE T TE TE e TE
I7E153 *43,998 473,544 471,059 491458 544932 631,677
#2000 #190% HET % 8.59% 4 39 +6.8 % +20.3 %

49,806 55,565 34702 43730 59,397 92,017

1L2% 117% TaY, a9 % LLA% l4.8%

13,5720 32,076 23,744 31457 20,335 63,370

75 % &8 % 50:% 64 7% 10.0.%

30.82% 28,385 3,715 3873 47504 67,929

2233% 43,386 3,786 35473 57,383 114,590

50% 9% 8.1 % 72% 109% 18.1%

381985 432657 461,918 99973 522,029 S04,752 647,955
335357 270350 287591 295,816 212004 350,003 385,009
o6 3 818% 82 3 % 59 2% G090 G0 % 61.1%
1,838 2,062 2,163 2,183 2,194 2,426 3,304
A9 15,083 2200 65792 LE584 7782 9,752
5881 €110 7,882 88653 9140 10504 12,203
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Ravensburger AG, Ravensburg
Group Annex for 2020

L General information

The group financial statements of Ravensburger AG, Ravensburg, for the fiscal year
2020 were compiled according to §§ 290 ff. HGB [Handelsgesetzbuch: German
Commercial Codel].

The group income statement is structured according to the total cost method.

To improve the clarity of the presentation, information on figures which also belong to
other items as well as the “of which” notes are stated in the annex.

ll.  Register information

The parent company is registered under the name Ravensburger AG based in
Ravensburg in the Commercial Register of Ulm Local Court under the number HRB
551302,

. Consolidated companies

The group financial statements cover — apart from Ravensburger AG — five (previous
year. five) German and 21 (previous year: 22} foreign subsidiaries, and/or sub-
subsidiaries.

Not included, pursuant to § 296, Section 2 HGB, were three {previous year: three)

companies which — even combined — are insignificant for a representation of the asset,
financial, and income situation of the group that conforms with the actual situation.

V. Consolidation principles

Capital consolidation for company acquisitions after January 1, 2010 was carried out
using the purchase method at the time at which the company became a subsidiary.

Here, the valuation amounts of the shares held by the parent company are offset against
the amount of equity of the subsidiary attributable to these shares. The equity is carried
at the amount corresponding to the fair value of the assets, liabilities, deferred income,
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and special items to be included in the consolidated financial statements at the time of
consolidation. Any asset-side difference amount remaining after the offset is stated as
business value or goodwill, any liability-side difference is stated under the item difference
amount from capital consolidation according to equity.

Capital consolidation for companies consolidated for the first time before January 1, 2010
was carried out using the book value method or the new valuation method at the times
of acquisition or initial inclusion. Any asset-side differences arising from this were, after
allocation of hidden reserves to individual asset items as goodwill, openly offset with the
group's reserves. Upon initial consolidation, liability-side differences existing at the time
of initial inclusion due to retention of profit by the subsidiaries in previous years were
included in the group reserves.

Receivables and liabilities between consolidated companies are offset against each
other. Differences arising from debt consolidation are treated with an effect on income.

The interim results resulting from internal provision of supplies and services are
eliminated.

Revenues and expenses between the included companies are offset against each other
or reclassified; income from investments is cancelled.

V. Capitalization and evaluation methods

The financial statements of the companies included in the consolidated financial
statements of Ravensburger AG were issued without change according to the following
uniform balance sheet and evaluation methods.

The intangible assets and property, plant, and equipment purchased are stated
according to acquisition or manufacturing costs and, in as far as they are depreciable,
are reduced by planned depreciations.

The depreciation period corresponds with the usual periods of use of such investment
goods in the industry. For purchased software, licenses, and similar rights, this period is
three to 15 years. Buildings and operating equipment are depreciated over between ten
and 33 years, technical plant and machinery mainly in two to-ten ysars, and other
equipment, furniture, and fixiures also in two to ten years.

Shares in affiliates and equity investments are valued at acquisition costs or at the lower
applicable value on the reporting date.

Securities classified as fixed assets are carried at acquisition costs or, inthe case of &
probable long-term reduction in value, at the lower applicable value on the reporting date.
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Inventories of raw materials, consumables and supplies are declared at average
purchase prices orfower current prices en the balance sheet date.

Inventories are valued according to the acquisition or manufacturing costs to be
capitalized. The costs of manufacturing consist not only of the individual costs (individual
material costs, manufacturing wage costs plus incidental wage costs as well as so-called
pre-production costs), but also proportional material and manufacturing overheads and
depreciations. Furthermore, the manufacturing costs also include prepayments for book
production {costs for books still in the: planning and preparation stage).. Inventory risks
resulting from the duration of storage, reduced utility, lower reproduction costs or
decreased replacement prices are accounted for by appropriate devaluations.

In all cases, these items are valued without loss.
Merchandise is accounted for at procurement costs or lower market prices.

Receivables and other assets are carried at nominal values less appropriate deductions
for all recognizable individual risks. Non-interest-bearing or value-dated receivables are
discounted, Furthermore, a general value adjustment is provided for the general credit
risk. Special risks created by the Covid-18 crisis which are subject to greater uncertainty
were additionally taken into account within the valuation of receivables.

Pension provisions are determined firstly according to the projected unit credit method,
and secondly according to the modified entry-age method by applying the "Richttafeln
2018 G" mortality tables. The ten-year (previous year: ten-year) average market interest
rate for a residual term of 16 or 7 years 0f 2.38 % or 1.68 % (previous year: 15 to 8 years
at 2.79 % or 2.02 %) was generally applied for discounting according to the Regulation
on the Discounting of Provisions. In as far as necessary, expected salary increases were
accounted for at a rate of 2.0 % (previous year: 2.0 %) and expected pension increases
at 1.0 % to 1.5 % (previous year: 1.0 % to 1.5 %). Fluctuation was taken intc account.

Security-bound pension commitments are valued according to § 298, Section 1 together
with § 253, Section 1, Sentence 3 HGB at the fair value of the securities if this exceeds
the guaranteed minimum amount (discounted settlement amount of the guaranteed
payment). Congruently reinsured pension commitments whose amount is determined
exclusively according to the fair value of a reinsurance claim are valued with this amount
if it exceeds the guaranteed minimum amount (discounted settlement amount of the
guaranteed payment). A reinsurance policy is considered congruent when the payments
resulting from it comply in terms of both amount and times with the payments to the
person entitled to cover. The fair value of a reinsurance claim consists of the actuarial
reserve specified in the business plan of the insurance company plus any available
assets from premium refunds (so-called profit participation).
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The assets which exclusively serve to fulfil pension obligations, and which are
inaccessible to all other creditors (assets in the sense of § 2486, Section 2, Sentence 2
HGB) were offset according to their fair value against the provisions.

Tax provisions and other provisions are carried at the amount which is required to be
paid according fo reasonable commercial assessment (i.e. including future cost and price
increases). Provisions with a residual term of more than one year are discounted at the
interest rate adequate for the term according to the German regulation on the discounting
of provisions.

The labilities are carried at their repayable amounts.

To determine deferred taxes based on temporary or quasi-permanent differences
between commercial valuations of assets, liabilities, and deferred income and their tax-
based valuation or due to tax losses carried forward, the amounts of arising tax burdens
and reliefs are valued by applying the company tax rates at the time of the reduction of
differences and are not discounted. Differences due to consolidation actions pursuant to
§§ 300 to 307 HGB are also taken into account. Deferred tax liability differences from
the financial statements of the consolidated companies on the balance sheet date result
mainly from the inventories, pension provisions, and other provisions. Deferred tax
liability differences result from fixed assets. Deferred tax assets and liabilities are offset.
Pursuant to the relevant assessment option, deferred taxes resulting from the differences
inn the financial statements of the consolidated companies are not activated.

In as far as valuation units are formed pursuant to § 254 HGB, the following balance
sheet and valuation principles are applied:

Economic hedges are accounted for with the formation of valuation units. Under
application of the “freezing method”, changes in value from the secured risk which cancel
each other out are not accounted for. The gains and losses both from underlying and
hedge transactions which cancel sach other out are included without any effect on the
income statement.

Vi. Currency transiation

Assets and ligbilities in foreign currency are always converted at the average spot
exchange rate on the balance sheet date. In the case of a residual term of more than
one year, the realization principle and the procurement cost principle were taken into
account. The “of which” currency translation notes stated in the annex under the items
Other operating income and Other operating expenses include both realized and non-
realized currency gains and losses.
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With the exception of equity (subscribed capital, reserves, profit carried forward
converted according to historical exchange rates), the asset and liability items in the
financial statements issued in foreign currency were translated into euros at the average
spot exchange rate on the balance sheet date. The income statement items are
translated into euros at the average rate. The resulting franslation difference is reporied
within the group equity under the item “equity capital difference from currency
translation”.

Translation at the rates on the balance sheet date results in translation differences inthe
development of fixed assets; which are stated separately in the assets analysis.

Vil. Notes on the group balance sheet
Fixed assets

The development of the individual fixed asset items of the group is shown in the overview
“development of group fixed assets in 2020”.

The stated goodwill arose from the initial consolidation of ThinkFun Inc., Alexandria,
Virginia/USA, on Qctober 1, 2017. The goodwill value of ThinkFun, Inc. is being written
off since October 1, 2017 in a linear manner over a period of ten years. The depreciation
period corresponds with the economic lifetime.

Statements on shareholdings

Statements on shareholdings are listed in a separate overview “Shareholdings on
December 31, 2020", Pursuant to § 313, Section 3, -Sentence 1 HGB, no statements
whatever are given on one company consolidated and ‘one company nat consolidated,
because this information would be of considerable disadvantage to Ravensburger AG
and these companies.

For two German subsidiaries stated in the shareholdings, Ravensburger exercised the

option under § 264, Section 3 HGB of relaxation regarding the compilation and
publication of an asset and a management report.
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Shares in investment assets

The group holds more than 10 % of the shares in domestic investment assets.
Information on these shares is shown according to § 314, Section 1, No. 18 HGB in the
following table:

Funds Investment Book Market  Differ- Payout in Daily Omitted
target value value ence the fiscal redemplion deprecia-
year possible tion
TE TE TE TE
Spegcial funds Asset
investment 70,548 77,958 7.408 60 yes no

Receivables and other assets

2020-12-31  2019-12-31

T€ TE
1. Trade receivables 192,331 204,439
of which residual term to maturity more than one 2,229 684

year
2. Other assets 12,735 13,183
of which residual term to maturity more than one 697 501

year

205,066 217,622

The other assets mainly contain receivables from financial authorities; prepayments on
turnover royalties, prepayments to suppliers, and prepaid expenses.

Equity

The subscribed capital of T€ 12,480 corresponds with that of Ravensburger AG. The
share capital is divided into 480,000 no-par shares {shares without nominal value). All
shares -are under the shareholder’s name. Ravensburger Holding GmbH & Co. KG,
Ravensburg, holds the majority share in Ravensburger AG.

The revenue reserves contain not only those of Ravensburger AG, but also the revenue
reserves and balance sheet results.of the companies affiliated in the consolidated group.
Furthermore, the equity contains amounts from the offsetting of other consolidation
measures.

The net retained profit in 2020 of Ravensburger AG itotals € 261,432,938.07. The

Managing Board proposes to the General Shareholders Meeting that the net retained
profit is used as foliows:
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€

Dividend 14,400.000.00
Carry forward to new account 247,032,938.07

261,432,938.07

Provisions

The difference pursuant to § 298 Section 1 together with § 253 Section 8 HGB amounts
to T€ 4,270.

Pension provisions for previous members of executive bodies amount to T€ 12,428.

For cettain pension commitments to employees and members-of the Managing Board,
the company has taken out reinsurance policies (cover pursuant to § 246, Section 2,
Sentence 2 HGB). The details for offset according to § 298, Section 1 in combination
with § 246, Section 2, Sentence 2 HGB are!

TE
Settlement amount of the offset liabilities 14,801
Procurement costs for assets 15,598
Fair value of assets 14,432
Offset expenses 822
Offset income 822

Other provisions include in particular provisions for obligations from subsidies for
advertising expenditures, customer bonuses, royalties, and employee bonuses, returns,
holidays and flexible hours, severance payments, uncertain risks, outstanding invoices,
as well as celebrations of employee anniversaries.
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Liabilities

1. Bank loans
and overdrafts
(previous year)
2. Prepayments received on account of
orders
(previous year)
3. Trade payables
{previous yeart)
4. Payables to affiliates
{previous year)
5. Other liabilities
{previous year)
of which taxes
{previous yeatr)}
of which relating to social security
(previous year)

(2019-12-31

Residual term Total
under 1tcb over
{year vyears 5Syears
T€ TE TE€ TE
10,935 40,102 0 51,037
6,936 22,573 10,656 40,165
991 0 0 991
565 0 0 865)
40,375 0 0 40,375
37,030 o 0 37,030
7,564 0 0 7,564
7,548 0 0 7,548)
13,811 Q 0 13,811
9.400 3 0 9.403)
11,074
6,114)
1,018
980)
73,676 40,102 0 113,778
61,779 22,576 10656 95011)

Bank loans and overdrafts are secured by morigages.

Payables to affiliates come from shori-term loans and cash pooling.

Deferred taxes

Deferred taxes on differences
of balance-sheet valuations for

Property, plant, and equipment
Inventories
Provisions

Deferred taxes from consolidation actions
Continuation of initial consolidation
(intangible assets BRIO AB)

Continuation of initlal consolidation
(intangible assets ThinkFun, Inc.)
Debt consolidation
Intercompany profit elimination

2020-12-31 2018-12-31

T€ T€
-1,396 -1,479
374 251
102 74
-5,402 -6,002
-2,040 -2,342
431 0
6,277 3,445
-1,652 6,063

A tax rate of 30.0 % for taxes in Germany was applied for the calculation. The following
rates were applied for foreign taxes: 19.0%, 21.4 %, and 30.0 %.
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The consolidation actions with an effect on the result were carried out within the
framework of continuation of initial consolidation of the subgroup financial statement of
BRIO AB, Malmé&/Sweden, the continuation of initial consolidation of ThinkFun Inc.,
Alexandria, Virginia/lUSA, infercompany profit elimination regarding inventories and fixed

assets, and elimination of infercempany liabilities.

Development of deferred taxes

Deferred taxes developed as follows:

Deferred tax Deferred tax Balance
assets liahilities
T€ T€ TE€
2019-12-31 4,142 -10,195 6,053
2020-12-31 7513 -9 165 -1,652
Changes 3,371 1,030 4,401
Vili. Notes on the Group income Statement
Net revenue
The following figure shows the breakdown according to regions:
million €
Federal Republic of Germany 220.2
Foreign EU couniries 246.5
Other foreign countries 165.0
631.7
The breakdown according to products and services is as follows:
__million €
Toys 504.1
Books 111.3
Leisure and Promeotion 14.6
Miscellaneous 1.7
631.7
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Other operating income
In the fiscal year 2020, gains from currency translation totaled T€ 3,930 (previous year:

T€ 3,201). Out-of-period gains relating to the reversal of provisions amounted to
T€ 2,080.

Depreciations
Unscheduled depreciations were made on operating and business equipment to the
amount of T€ 2,039

Other operating expenses

In the fiscal year 2020, expenses for currency translation totaled T€ 7,879 (previous year.
T€1,709).

Income from other securities and loans of the fixed financial assets including
gains on disposal and income from write-ups

The amounts determined consist of payouts from the special funds.

interest and similar expenses

The expenses from the discounting of provisions amount to T€ 2,949 (previous
year: T€ 3,139).

Affiliated companies account for T€ 8 (previous year: T€ 8).

income taxes

Earnings to the amount of T€ 4,401 are included from the change in deferred taxes
recognized.
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IX. Notes on the group cash flow statement

The cash flow statement was compiled according fo the German accounting standard
DRS 21,

The group cash flow statement shows how the group liquid funds changed over the
course of the fiscal year due to cash inflows and outflows. In accordance with DRS 21,
a distinction is made between payment flows from operating activities and from
investment and financing aclivities.

The cash flows from investment and financing activities are determined on the basis of
payments. In contrast, the cash flow from operating activities is derived indirectly based

on the net income of the group.

The changes in the clearing account with Ravensburger Holding GmbH & Co. KG are
shown in the cash flow from the financing activities.

X. Miscellaneous
Liability situation

___Ie
Bill of exchange 16

Due to the stable situation of the debtors, the risk of claims is considered very low.

Other financial obligations

The liability from contractual license purchases and warranty payments amounis as of
December 31, 202010 T€ 11,546.

Future obligations from rental and leasing contracts (IT and vehicle fleet) amount to:

—I€
2021 5,605
2022 - 2025 15,998
2026 ff. 2,849

There is also a long-term rental contract with a term of up to 2057 with an annual liability
of T€ 290.
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As of December 31, 2020, order commitments from investment orders placed amount o
T€ 11.531. Furthermore, on the reporting date there are purchase commitments to the
amount of T€ 11,077.

Derivative financial instruments

The group uses forward exchange contracts (purchase/sale) to ensure future payment
flows in US dollars, Swedish krong, Czech koruna, Swiss francs, pounds sterling,
Canadian dollars, and Japanese yen. The total volume of forward exchange contracts
as of December 31, 2020 broke down as follows:

Typelcategory Nominal amount Fair
value
TE TE

Forward exchange purchases
Positive market values 53,659 660
Negative market values 56,539 -1,880

Forward exchange sales

Positive market values 22,018 231
Negative market values 9,999 -114

As the underlying fransactions were closed positions, no provisions were required.

The fair value of the forward exchange contracts is determined using the zero-coupon
spot method.

The derivative financial instruments stated were fully combined into valuation units,

Valuation units

Underlying transaction/  Risk/type Amount  Amountof the
hedging instrument of evaluation included hedged
unit In TNC risk in T€
Future foreign currency  Currency risk / TUSD 47,000 -1,629
cash flows/ forward anticipatory macro-
exchange contracts hedge
TSEK 5,500 0
TCZK 1,860,000 0
TGBP 7,000 -97
TCAD 10,000 0
TCHF 17,500 0
TIPY 200,000 0
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It is corporate policy to restrict or eliminate currency risks using hedge transactions. All
necessary hedging operations are centrally performed or coordinated by the group
treasury.

Forward exchange contracts were concluded for the foliowing fiscal year’s planned sales
as well as for the planned procurements 1o be invoiced in US dollars; Swedish krona,
Czech koruna, Swiss francs, pounds sterling, Canadian dollars and Japanese yen. In
view of the reliably plannable volume and time-related occurrence of underlying
transactions, anticipatory wvaluation units were formed between these and the
aforementioned hedging instruments.

The opposite payment fiows of underlying and hedging transactions fully balance each
other out over the hedging period because underlying transactions to the same amount
match the forward exchange contracts. This ensures the prospective effectiveness
based on the “critical terms match method™.

The same applies to the retrospective determination of past ineffectiveness because all
value-determining factors between underlying transactions and the hedging instrument
match each other. Therefore, no valuation unit ineffectiveness which is relevant to the
balance sheet can occur.

Supervisory Board

Prof, Dr. Dieter Kurz, Lindau
Chairman
Member of the Audit Committee
Chairman of the Council of the Cari-Zeiss Foundation, Heidenheim an der

Brenz and Jena

Albert Hess, Munich
Vice Chairman
Member of the Audit Committee
Managing Director of Ravensburger Holding GmbH & Co. KG, Ravensburg

Florian Haller, Munich
Managing Director of Serviceplan Group SE & Co. KG, Munich

Claus-Dietrich Lahrs, Stuttgart
CEQ, s5.0liver Group, Rottendorf

Dr. Valerie Maier, Hafnarfjérdur, lceland
Biochemist, University of lceland, Reykjavik, lceland

Dr. Thomas Volimoeller; Hamburg
Chairman of the Audit Commitiee
Chairman: of the Supervisory Board of eDreams ODIGEO SA, Luxemburg

The remuneration for the Supervisory Board in 2020 was T€ 321.
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Managing Board

Clemens Maier, Langenargen
Chairman
Product Categories
Sales
Marketing
Press Office
Digital

Hanspeter Mirle, Neu-Ulm
Supply Chain
Finance and Controlling
Human Resources
iT
Legal
Corporate Development

Employess
The number of employees is stated as a monthly average of full-time employees.

On average in 2020, the following personnel was employed:

white-collar 1,060
blue-collar 1,162
seasonal workers 24
apprentices 58

2,304

Auditor's fee

The auditor's fee is composed as follows:

TE

Auditing services 218
Tax advice 535
Other confirmation services 3
757
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The annual audit item covers the fees for auditing the annual and group financial
statements of Ravensburger AG and auditing the annual financial statements of the
German subsidiaries included in the group financial statements.

The other items also cover the fees for Ravensburger AG and the German subsidiaries
included in the group annual financial statement.

Group affiliation

Ravensburger AG issues a consolidated financial statement for the smallest circle of
companies. This is published in the Federal Gazetie.

Ravensburger Holding GmbH & Co. KG, Ravensburg, issues a consolidated financial

statement for the largest cirgle of companies and publishes it in the Federal Gazette.
Ravensburger AG is included in the group financial statements.

Subsequent events

No events of particular significance with a material financial impact occurred after the
balance sheet date.

Ravensburg, April 23, 2021

The Managing Boeard

Clemens Maier Hanspeter Murle
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Ravensburger AG, Ravensburg
Group Cash Flow Statement for 2020

1. Cash flow from operating activities
Net income of the Group

Depreciations on non-current assets
and securities of the current assets
Increase in pension provisions
and other long-term provisions
Increase in tax provisions
and other shori-term provisions
Other invalid payment-expenses and earnings
Increase (previous year: decrease}in inventories
Decrease {previous year; increase} in frade receivables
Decreasa.in other assels
Increase in trade payables
and part-payments received
Decrease in other liabilities
Profit from reductions in fixed assets

Interest expensss/interest income
Income {ax expenses
Income tax payments

Cash flow from operating activities
2. Cash flow from investment activities

Payments made for investments in infangible assets
Payments received for disposals of property;

plant and equipment
Payments made for investments in property, plant and equipment
Payments made for investments in fixed financial assets
Payments received from purchase price adjustments
Interest received

Cash flow from investment activities

2020 2018
TE TE
63,370 40,336
18,179 18,026
1,738 1,040
21,259 13,407
6,753 -485
4,341 2,619
12,108 -20,856
540 1,323
3471 2,373
-5.277 -12,618
128 219
3,366 3,418
27,922 18,420
-21,120 -9.732
114,590 57,389
-255 -308
123 80
9,752 7,781
-3,096 -500
0 511

187 188
-12,793 -7,832
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3. Cash flow from financing activities
Payments made for loans
Proceeds from the repayment of loans
[nterest paid
Dividends paid
Change in the clearing account with
Ravensburger Holding GmbH & Co. KG, Ravensburg
Cash fiow from financing activities
4. Cash and cash equivalents at the end of the period

Cash change to the cash and cash equivalents
Change to the cash and cash equivalents due to exchange rates
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

5. Composition of the cash and cash equivalents

Liguid assets

212

2020 2019
TE T€
20,000 0
9,128 -3,841
-744 -491
-14,400 -8,600
24 -4
4,248 -13,936
07,649 35,621
344 ~132
87,890 52,401
185,783 87,890
185,783 87,880
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Ravensburger AG, Ravensburg
Shareholdings as of December 31, 2020

Name and seat of the company Share
of capital »
Y%
. Companies included apart from the parent company
Germany
Ravensburger Verlag GmbH, Ravensburg n.d. 100,0
Ravensburger Freizeit und Promotion GmbH, Ravensburg n.d. 1000
RPS Handels GmbH, Munich 100,02
BRIO GmbH, Schwabach 100,02
Abroad
BRIO-AB, Malm&/Sweden 100,0
BRIOAS, Sem/Norway 1900 ¥
BRIC Danmark ApS, Copenhagen/Denmark 100,0
BRIO Toy Oy, Turkuw/Finland 100,06
BRIO-Hong Kong Lid.. Hong Kang/China 100.07%
BRIO Japan KK, TokyshJapan 100,09
Carlit + Ravensburger AG, Wirenlos/Switzerland 100,02
Jeux Ravensburger S.A'S., Pfastatt/fFrance 1000
Ravensburger B.V., Amersfoort/Netherlands 100,09
Ravensburger CEE s.r.0.,Prague/Czech Republic 100,02
Ravensburger Gesellschaft m.b:H., Wiener Neudorf/Austria 100,02
Ravenshurger Hong Kong Lid.,-Hong Kong/China 1000%
Ravensburger lberica 8.L.U., Madrid/Spain 100,02
Ravensburger Karton s.r.0., Poligka/Czech Republic 100,02
Ravensburger Ltd., Bicester/United Kingdom 100,02
Ravernsburger North America, Inc., Seattle, Washington/USA 100,0¢
Ravensburgar Polska sp. zo.0., Warsaw/Poland 10007
Ravensburger 5. ANV, Brussels/Belgium 100,02
Ravensburger s.r.L., Milan/italy 1000 %
Ravensburger USA, Inc., Newton, New Hampshire/USA 100,02
ThinkFun, Inc., Alexandria, Virginia/lUSA 100,0#®
. Companies notincluded pursuant to § 296, Section 2 HGB
F:X. Schmid Unterstiitzungskasse GmbH, Prien am Chiemsee/Germany 100,02
F.X. Schmid GmbH, Bermau am Chiemsee/Germany 1000

The companies marked with n. d. (no disclosure), will exercise the option under § 264, Section 3 HGB

of relaxation regarding the compilation and publication of an annex and & management report.

% Directly and indirectly.
2 Shares are hekd by Ravensburger Verlag GimbH, Ravensburg/Germany.
% Shares are held by BRI -AB, Maimé/Sweden:
4 80 % hald by Ravensburger Verlag GmbH, Ravensburg/Germany
40 % held by Ravensburger AG, Ravenshurg/Germany.
5 -89.9 % held by Ravensburger Verlag GmbH, RavensburgiGerrmany
0.1.% held by Ravensburger AG, Ravensburg/Germany
8 Shares are held by Ravenshurger USA, Inc.. Newton, New Hampshire/USA.

A 99.98 % held by Ravensburger Verlag GmbH, RavensburgiGermany, 0.02 % held by Ravansburger AG, Ravensburg/Germany.
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