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Building the foundations for future growth
while defending margins

Dear Shareholder,
Dear Reader,

The past year, with slowing demand in many of our traditional end-markets, proved to be more
challenging than expected. The progress on our strategic transformation and a broad range of
initiatives to reduce costs have made Bekaert more resilient and enabled us to navigate the
challenging business conditions successfully. Despite lower sales, we defended our EBIT margin
and maintained robust cash flow generation.

Building our presence in the growing markets of energy transition, lifting and mooring, and
sustainable construction remains a high priority. Our forward looking investments in innovation,
manufacturing capacity and strategic partnerships are enabling Bekaert to become a more
resilient, higher growth and higher margin business in the long term.

We continue to integrate sustainability into our strategy, both in terms of our product and market
focus, as well as improving our own operations and processes. As a result GHG emissions were
reduced further and sales generated from sustainable solutions increased in 2024.

Sales amounted to € 4.0 billion in 2024, and underlying EBIT reached € 348 million, delivering
a robust EBITu margin performance of 8.8%, continuing to benefit from pricing discipline, cost
efficiencies and improved business mix. Our focus on working capital and cash flow, resulted in
a net debt to underlying EBITDA ratio of 0.5x at year-end 2024, reinforcing our strong financial
position.

Based on the results achieved and our strong financial position, the Board of Directors decided to
restart the share buyback in November 2024 for up to € 200 million over the next 2 years and will
propose a gross dividend of € 1.90 per share, representing a 6% increase vs last year, at the
upcoming Annual General Shareholders meeting.

As we embark on 2025, our commitment to strategic transformation, sustainable growth and
operational resilience remains steadfast. With the investments underway we are laying the
foundation for future value creation by improving our competitiveness and strengthening our
position in attractive growth markets.

The continued trust and support of our customers, business partners, and shareholders has been
much appreciated in the past year. We would also like to thank all our employees for their
contribution, energy, and better together spirit as we move forward to 2025.

I
v ”\M (/KPQ/w
Yves Kerstens Jurgen Tinggren

Chief Executive Officer Chairman of the Board of Directors






About us

Who we are

Bekaert’s ambition is to be the
leading partner for shaping the
way we live and move, and to
always do this in a way that is
safe, smart, and sustainable.

Founded in 1880, with its
headquarters in Belgium, Bekaert
is a global company whose 20 795
employees worldwide together
helped generate € 4.0 billion in
consolidated sales in 2024.

( What we do )

As a global leader in material
science of steel wire
transformation and coating
technologies, Bekaert also applies
its expertise beyond steel to
create new solutions with
innovative materials and services
for markets including new
mobility, sustainable construction
and energy transition.

( How we work )

From making a positive impact
with sustainable solutions and
practices, to building a diverse
and inclusive future, Bekaert is
determined to improve life and
create value for all stakeholders.

Bekaert delivers on its
sustainability strategy by
developing and offering
sustainable solutions, using
materials and energy responsibly,
conducting the highest business
ethics and safety standards, and
engaging employees and business
partners.




Our highlights

20

NORTH
AMERICA

CY=

APAC

Rubber Steel Wire
Solutions

R R Reinforcen:;nt SW S 270

Specialty

S8 6.

Bridon-Bekaert
Ropes Group

BBRG .1 Ll-%

i

EMPLOYEES PRODUCTION
SITES

20 795 62

JOINT VENTURES
PRODUCTION
SITES

8

RESEARCH &
ENGINEERING
SITES

10



Our strategy

Our ambition is to be the leading partner for shaping
the way we live and move - safe, smart and
sustainable. We want to be the partner of choice for
our customers by addressing the critical challenges
and opportunities they face.

Whilst many of our markets are facing significant
and fast-paced changes, executing our strategy is
critical to navigate these challenges and to deliver
on our overall ambition. While global economic and
geopolitical factors have caused some delays in the
progress of our growth platforms, our strategic
focus remains the same.

Our strategic priorities

Bekaert has clear strategic priorities focusing on
accelerated value creation and profitable growth.
These strategic priorities will enable us to reach our
mid to long-term ambitions on sales growth,
profitability, return on capital and sustainability.

1. Customer and end-market focus

We are transitioning Bekaert’s businesses to be
more market-driven and customer-focused,
targeting high-growth markets supported by mega-
trends and higher margins. Being closer to our
customers and their ecosystems, will enable us to
drive innovation, unlock market opportunities, and
remain at the cutting edge of our industry.

2. Implementation of the Target Operating
Model

Rapidly changing markets with stronger competition
requires higher level of agility from each business
unit. We are therefore implementing a new Target
Operating Model (TOM) to create self-sufficient and
empowered business units. The TOM will ensure
resources are being focused on the frontline to
enhance our market connectivity and understanding.
Teams are being decentralized and embedded into
businesses to improve efficiency and accountability.
Lastly, we are redesigning the structure of our
corporate center to effectively drive active portfolio
management, capital allocation and performance
oversight. The corporate center will also have a role
to selectively support each business unit based on
their needs and business maturity.

3. Performance oriented culture

Our people are at the heart of our success. We are
focused on identifying priority skills and capabilities
to address current and future needs. We are making
sure the fundamentals are right to be a performance
oriented, ambidextrous organization with the ability
to adapt and manage businesses having different
needs, challenges and technological maturity.

A high-performance mindset and empowered teams
are key enablers to drive our future growth. We will
continue to have a strong focus on commercial and
operational excellence to foster and reinforce
resilient performance.

4. Accelerating innovation to strengthen our
market positions

Innovation remains critical to drive Bekaert’s
technological and market leadership. Bekaert is
increasingly embedding innovation within each
individual business unit, ensuring close connection
and understanding of customer requirements. A
good example is our fully dedicated R&D team for
hydrogen projects. However, this decentralization
remains supported by capabilities that are shared
across businesses, specifically our metallurgical,
electrochemical and corrosion expertise.

We are building key positions in each specific
business ecosystem. For example, our collaboration
with major tire companies to increase the use of
recycled steel that contributes to circular economy,
our participation in technology-driven consortia such
as Hydrogen Europe or our on-going collaborations
with key mooring and lifting equipment suppliers to
revolutionize rope inspection which drives
significant benefits such as longer operational
safety, extended lifetime of ropes, increased
productivity and sustainability.

Other innovation examples benefiting strong
ecosystem collaboration include:

Our Advanced Steel Cores for High Tensile Low Sag
Conductors in North American market, helping to
increase the capacity on existing electric corridors
to expand electric capacity, or our high strength
engineered synthetic BEXCO lifting slings, which
allow for fast and efficient installation of XXL
Monopile foundations for bottom-fixed offshore
wind.

Where available, we will also access public funding
such as the EU Innovation Fund to support our
innovation efforts.

5. Sustainability

Sustainability remains at the core of our strategy,
with a comprehensive approach across
Environmental, Social and Governance (ESG)
dimensions. Our ambition is to be recognized as the
leading sustainability player in our industry by
meeting critical needs of our customers in their own
sustainability journey. We therefore continue to
accelerate the development and commercialization
of our sustainable solutions, to support the shift to a
cleaner, more sustainable future.

In sustainable construction and energy transition
markets, our brands Dramix® and Currento® have
received the Solar Impulse Foundation Label, an
award given to the best sustainable solutions that
outperform existing offers.

We ensure that ESG is embedded in all parts of our
businesses and ways of working, from improving the
sustainability and carbon footprint of our operations,
fostering gender balance and equality, and
committing to ethical, fair processes and
transparent corporate governance.

Refer to the ESG Statements section for additional
information on sustainability at Bekaert.



Our markets

Bekaert continues to become a market-driven organization, aligning to target end-markets, supported by global
megatrends. We hold strong positions in each of these target end-markets, both with emerging as well as with
established technologies.

Our chosen markets

€7 bn'

Tire Reinforcement

Capturing opportunities from trends
such as electric mobility, and sustainability

Rubber Reinforcement (RR)

division fully leverages deep, long-term partnerships with
the global tire companies as well as other customers and
differentiates from competition through its global footprint
and innovative products

Capturing opportunities from grid connections
and rising electricity & data demand

serves diversified end markets with a wide range of solutions.
The division will continue to target growth opportunities

in niche and performance-oriented wire segments such

as power and data transmission solutions while significantly
reducing its exposure in more commoditized,

lower value-added sectors.

Ea €5 bn!

Advanced Lifting & Mooring

Capturing opportunities from decarbonization
and urbanization

Bridon-Bekaert Ropes Group (BBRG)

is focusing on the Lifting and Mooring markets in mining,
energy and crane & industrial, while expanding further
its complimentary product offerings in synthetic

ropes and auxiliary solutions.

@) €7bn’

Energy Transition

Capturing opportunities from electrification
and needs for renewable energy

=8 €3bn

Sustainable Construction

Capturing opportunities from innovation,

decarbonization and government infrastructure spending

1 Estimated addressable market by 2030

Specialty Businesses (SB)

division targets the Energy Transition and Sustainable
Construction end-markets. Both of which are supported
by strong underlying megatrends such as energy transition.



Our brands

Driving growth through global brands

Our customers recommend Bekaert because of
our product quality, high service level and brand
reputation. We will continue to strengthen each
business unit’'s market positioning through our
global product brands, enhancing the Bekaert
brand, and to better serve our customer needs.
Our current global brands include Currento® for
green hydrogen production, Dramix® fibers in
sustainable construction, Bridon® steel ropes
for mission critical segments of lifting and
mooring, and Bexco® synthetic rope solutions
for offshore energy lifting and mooring and
marine applications. Our aim is to support and
simplify our customer’s critical decisions with
these valued and trusted brands.

Currento®
Dramix®

BEXCO

synthetic ropes by BEKAERT

BRIDON | = Bekaert

Bexco® - Heavy lifting

Bekaert has a strong global presence in both
production footprint and market coverage. We will
continue to benefit from this global, yet local
positioning, specifically to manage the challenges of
geopolitical uncertainty and changing trade flows
due to increasing tariffs and trade tensions.

Strategy in Action: Active portfolio
management and capital allocation

Our strategy is to actively manage our business
portfolio and capital allocation to ensure
competitiveness, differentiation and maximize future
opportunities. We will reduce our exposure to
markets in which we observe limited growth, lower
margin, lower differentiation potential, higher
volatility and capital intensity. Following our recent
divestments, we will continue to review our portfolio
to ensure that we allocate capital to higher growth
and margin areas while maintaining our
competitiveness and remaining fit-for-purpose in the
future.

To drive our organic growth, we allocate resources
to strategic projects focusing on sustainability,
energy transition, safety and digital transformation.
We also prioritize innovation, increased automation
and development of our key growth platforms.

Celebrating our expansion in Pune

Bekaert delivered a successful expansion of its
Pune plant in India, achieved in just 12 months.

As the leading tire cord supplier globally, this
expansion underscores our commitment to
India’s tire industry and to our partners. It
strengthens Bekaert’s local footprint and aligns
perfectly with the "Make in India" initiative,
ensuring we are closer than ever to one of our
most important growth markets.

= Bekaert
ORIZONS

Alongside our organic growth, acquisitions are a key
driver to accelerate our positions in selected end-
markets. Our targets are the market leaders in
adjacent sectors, which offer a combination of
synergies, higher profit margins, lower capital
intensity, innovation, customer access and a strong
ESG component.

We are actively searching further M&A targets,
especially for our growth businesses such as Energy
Transition or Sustainable Construction.

Following the acquisition of Flintstone at the end of
2023, a technology company delivering state-of-the-
art connectors for mooring industry, we completed
the acquisition of BEXCO in 2024, a leading
synthetic ropes producer. We have successfully
integrated both businesses, adding significant new
capabilities to our solutions offering in offshore
lifting and mooring.



Bekaert strengthens offering in synthetic
offshore lifting and mooring

Bekaert acquired BEXCO, a leading global player
with a successful track record of more than

50 years in synthetic ropes for offshore energy
production (both conventional and renewable)
and marine applications. The acquisition, for a
cash consideration of € 40 million, is part of
Bekaert’s growth strategy. It creates a synthetic
ropes technology leader that offers an attractive
combination for customers in lifting and
mooring. Bekaert management expects
significant synergies and accretive profit
margins from the acquisition.

Our growth is supported by a well-balanced capital
allocation strategy. Thanks to our very low financial
leverage, significant liquidity and balanced debt
maturity, we are well-positioned to pursue both
organic and inorganic growth while maintaining
growing dividend strategy and performing
substantial share buybacks.



Our business units

Rubber Reinforcement (RR)

Steel Wire Solutions (SWS)

Bekaert’s RR business develops, manufactures, and
supplies high quality steel cord and bead wire
reinforcement solutions for the tire sector.

The business unit supplies all of the top 30 tire
makers around the globe as well as other
customers, backed by a global presence of
manufacturing plants in EMEA, US, India, Southeast
Asia, China, and Brazil.

About one out of four tires around the world is
reinforced with Bekaert steel cord.

Value drivers and strategic focus

Global footprint with strong local presence

- Supply chain security

- Cost competitiveness

Market leadership through innovation

- Strong market share in global tire cord market

- Joint development programs and long-term
supply agreements with its customers

Solutions provider to new mobility and

sustainability transformation

- Safer, lighter, and sustainable materials

- Increased recycled steel content

Selective growth and mix optimization

- Agility and resilience to changing market
dynamics with selective growth in target
regions

- Mix and footprint optimization in China

Resilience and efficiency

- Drive cash generation and margin performance

- Cost focus and pricing discipline

BU performance FY2024'

Bekaert’s SWS business unit develops,
manufactures, and supplies a broad range of steel
wire products and solutions for customers in
sectors including energy and utilities, mining,
construction, agriculture, automotive, and medical
and consumer goods. The business unit has a global
presence with manufacturing plants in EMEA, US,
Latin America, and Asia, and a sales and distribution
network worldwide.

Value drivers and strategic focus

Transformational portfolio management

- Focus on target industries including energy
and utilities, e-mobility, and medical solutions
to drive margin expansion

- Move beyond commodity markets by divesting
from lower performing, cyclical business areas

Enhance margin improvement and cash

conversion

- Strong pricing discipline supported by Al

- Operational excellence and asset-light
operations

- Footprint optimization

Accelerate innovation

- Double the sales from innovation

- Scale up incubation projects

BU performance FY2024'

€ 1.70 billion consolidated sales € 1.07 billion consolidated sales
€ 172 million joint venture sales € 742 million joint venture sales
8.7% EBITu margin 10.4% EBITu margin
13.5% EBITDAuU margin 13.1% EBITDAuU margin
14.3% ROCEu 28.2% ROCEu

" Detailed segment reports are included in Part Il (Financial Statements - 4.1 Key data by reporting segment) of this report. All margin

indicators relate to underlying (u) consolidated results.



Bridon-Bekaert Ropes Group (BBRG)

BBRG is committed to be the leading innovator and
supplier of the best performing ropes and advanced
cords (A-Cords) for its customers worldwide. BBRG-
ropes has a leading position in a very wide range of
sectors, including surface and underground mining,
offshore and onshore energy, crane and industrial,
fishing and marine, and structures. The A-Cords
business of BBRG develops and supplies fine steel
cords for elevator and timing belts used in
construction and equipment markets respectively,
window regulator and heating cords for the
automotive sector, and Armofor® thermoplastic
tapes for light-weight flexible pipes in energy
markets.

Value drivers and strategic focus

Advanced lifting solutions for the elevator

industry with elevator hoisting cord, belt and

Flexisteel®

Advanced digital services based on superior

VisionTek optical measurement technology for

predictive critical rope performance

Decarbonization of the energy mix:

- Lifting ropes and slings for offshore wind

- Steel mooring ropes and Bexco® synthetic rope
solutions for offshore energy lifting and
mooring and marine applications

- Floating offshore wind (FOW) innovative
mooring solutions with TFI SeaSpring and
Flintstone connectors and tensioners

- Significant CO,e emission reduction with
Armofor® reinforced flexible pipes as an
alternative to steel pipes

- Re-engineering Armofor® for hydrogen and
hydrogen derivates

Successful turnaround driven by footprint and

business-mix optimization

BU performance FY2024'

Specialty Businesses (SB)

The business unit Specialty Businesses comprises
several sub-segments that have a high-end portfolio
of advanced technologies, lightweight solutions, and
environmentally friendly applications in common.

The sub-segment Building Products is focused on
the decarbonization of construction markets and
develops and manufactures sustainable products
that reinforce concrete, masonry, plaster, and
asphalt. The sub-segments hose and belt
reinforcement, fiber technologies, heating
technologies, ultra-fine wire, and hydrogen, serve
markets related to the energy transition.

Value drivers and strategic focus

Growth in sustainable construction with Dramix®

steel fibers, Synmix® synthetic fibers, and

SigmaSlab™ for concrete reinforcement and a

wide range of other products and services, all

enabling:

- Safe installation conditions

- Reduction of CO,e emissions due to less steel
and less concrete

- Lower total cost of ownership by using less
materials, labor, and time

- Higher asset durability

Growth and innovation in energy transition with a

product and service offering for the production,

transmission and distribution, and end use of

green energy solutions

- Currento® porous transport layers for
hydrogen electrolysis

- Low and zero-emission gas burners and heat
exchangers

- Hose reinforcement for wind blade pitching,
ammonia bunkering and hydrogen fueling

- Ultra-fine wire for solar photovoltaic wafer
production

- Green molecule filtration

BU performance FY2024'

€ 552 million consolidated sales € 630 million consolidated sales
9.0% EBITu margin 13.8% EBITu margin
15.0% EBITDAuU margin 17.2% EBITDAuU margin
9.1% ROCEu 23.2% ROCEu

" Detailed segment reports are included in Part Il (Financial Statements - 4.1 Key data by reporting segment) of this report. All margin

indicators relate to underlying (u) consolidated results.



Our stakeholders

Bekaert creates value for its
stakeholders by delivering on
the company’s strategy and
objectives, both in terms of
financial performance and by
helping to address society’s
environmental and social

opportunities and challenges.

MM
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Our customers

Bekaert has an international
customer base in established
and emerging markets. We serve
global and local customers with
a rich portfolio of value added
products and services. Our
global footprint helps enable a
customer-centric approach and
it shortens the supply chains.

Our investments in Research &
Innovation, and in digital and
sustainable solutions, lead to
advanced technologies that
enable our customers to meet
their challenges and ambitions,
and hence create customer
value.

Bekaert is a trusted partner in
offering quality products and
solutions, and demonstrates a
high degree of agility in all
possible circumstances.

Our higher ambition is to be the
leading partner for shaping the
way we live and move. We want
to be the partner of choice to
customers developing solutions
in new mobility, sustainable
construction, green energy, and
advanced lifting and mooring.
Together, we can drive and
accelerate the shift toward
sustainable solutions in the end
markets.

@@@
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Our employees

20 795 Bekaert employees work
together as one global team to
deliver quality products and
services and contribute to our
performance in safety, digital,
sustainability, and innovation.

United through our values of
integrity, trust, agility, and
boldness, we work better
together to grow the business,
to inspire and engage, and to
deliver results.

As a company and as individuals,
we act with integrity and commit
to the highest standards of
ethics. We promote equal
opportunity, foster diversity and
inclusion, and create a caring
and safe working environment
across our organization.

This way, we engage our people
to dare to go beyond in
unlocking their full potential,
have an impact on the
company’s performance, and in
establishing the new possible.

This employer value proposition
is not only relevant to our
current employees: it also aims
to inspire future talents to join
us in our purpose and ambition.
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Our partners

Bekaert supports economic
development and employment
through the business relations
and activities with suppliers
worldwide. We work together
with key suppliers in the
development of new products
and services.

We require a formal
commitment of our suppliers to
comply with human rights and
ethical business conduct
standards.

Bekaert works together with
business partners in joint
ventures and in consolidated
entities co-owned with minority
shareholders. With or without
partners, Bekaert adopts the
same high standards in business
ethics, health and safety at the
workplace, and high-
performance teams and culture.

Bekaert collaborates with
technology partners to drive
innovations in target markets.
Several forms of cooperation
exist: through business
partnerships and consortia with
industry leaders and
associations, by investing in
companies that scale up
promising new technologies, and
by collaborating with research
and academic institutes.

=19
—

Our investors

Bekaert is committed to provide
clear, timely and accurate
information on the company’s
strategy, performance, and
business outlook to all of our
financial stakeholders.

Those financial stakeholders
include shareholders,
institutional and retail investors,
and equity research analysts.
They have access to information
about Bekaert via our website,
frequent press releases,
presentations and webcasts,
and individual and group
meetings.

In 2024, these meetings
included live and virtual
roadshows, investor
conferences, analyst
presentations and the annual
General Meeting of
Shareholders.

Currently, eight sell-side
analysts publish equity research
reports on Bekaert.

=

Society

We strive to be a good corporate
citizen in the communities where
we operate. We promote and
apply responsible and
sustainable business practices
in our community relations and
business operations.

We are committed to minimizing
the environmental impact of our
activities. We invest in green
energy sources and other
emission-saving measures to
decarbonize the impact of our
operations.

We do not support political
institutions and adopt a neutral
position in political issues. We
do condemn any act of violence
and aggression against people
and any breach of human rights.

We stimulate the economic
activity and employment in the
locations where we are active.
Our tax payments contribute to
the development of communities
worldwide. Our teams in more
than 40 countries are proud to
give back to community. We
advocate and fund initiatives
that help improve the social and
environmental conditions in
communities all around the
world. We support community
engagement initiatives and
disaster relief programs that
make a difference to people’s
lives, particularly in the
communities where we are
active.




Recognized by sustainability
standards

This report is produced in accordance with the
Corporate Sustainability Reporting Directive (CSRD)
and its ESRS standards and in reference with the
Global Reporting Initiative (GRI) Standards.

Over the past years, Bekaert has continually made
progress in improving its scores awarded by major
sustainability standards such as MSCI, ISS-ESG,
EthiFinance, Sustainalytics and EcoVadis. Bekaert
participates in the Climate Change, Supply Chain
and Water questionnaires of CDP.

An overview of our scores is available on our

website.

From making a positive impact with our sustainable
solutions and practices, to building a diverse and
inclusive future, Bekaert is determined to improve
life and create value for all stakeholders. We are
proud to see our sustainability performance and
progress recognize



https://www.bekaert.com/en/sustainability/sustainability-standards

Our knowledge ;

innovation -
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Our research and innovation activities are aimed at creating value for our customers, for our business, and
for all our stakeholders to prosper in the long term.

We co-create with customers and suppliers around the globe to develop, implement, upgrade, and protect
both current and future technologies.

We listen to our customers to understand their innovation and processing needs.

We accelerate our innovation agenda and upgrade the innovation pipeline. We deploy Industrial Internet of
Things (IoT) in our manufacturing and modeling innovations.

We extend the scope of our innovation activities beyond steel to grow into new materials, new markets,
services, and solutions.

We build key positions in specific business ecosystems to accelerate our innovation progress and leverage
the benefits of collaboration between technology leaders.

Innovation is one of the key focus areas of the H |ghl|ghts in 2024

Bekaert business strategy. The Technology and
Innovation (T&I) pipeline is well aligned with the
priorities Bekaert has set for its growth platforms,

by expanding the product portfolio of sustainable Partnering with Toshiba on MEA technology
solutions in the large and growing end-markets of for PEM electrolyzers to accelerate the
sustainable construction, energy transition, advance towards green hydrogen production
advanced lifting and mooring, and e-mobility.

In 2024, the gross.R&D expenses, before deduction In February 2024, Bekaert and Toshiba Energy
of grants, tax credits, and capitalized spend, Systems and Solutions Corporation, entered into
amounted to € 74 million, compared to € 73 million a global partnership which includes a strategic
in 2023. cooperation agreement, and a manufacturing

technology license for Membrane Electrode
Assemblies (MEA), a key component for Proton
Exchange Membrane (PEM) electrolyzers. This
partnership aims to accelerate progress in
green hydrogen production, and formalizes the
recent collaboration to leverage technological,
manufacturing and commercial strengths of
both companies since signing a Memorandum of
Understanding in September 2023.




PEM electrolyzers use electricity to split water
into its component elements of oxygen and
hydrogen. When the electricity is from a
renewable energy source, the hydrogen is
produced without any greenhouse gas
emissions. The catalyst in PEM anode
electrodes uses iridium, one of the scarcest
traded metals. Consequently, solutions that
reduce iridium content present a significant
breakthrough towards the scale adoption of
these technologies.

Under the agreement, Bekaert’s leading
expertise in Porous Transport Layers (PTL), a
key component in the MEA of water
electrolyzers, will be coupled with Toshiba’s
innovative iridium-saving technology for MEA,
which will enable a 90% reduction in iridium
usage in the production of PEM electrolyzers.
This reduction in iridium will enable a more
stable supply of MEA and support the scale
expansion of green hydrogen production.
Toshiba’s advanced iridium-saving MEA
technology, coupled with Bekaert’s longstanding
expertise in PTL, forms a promising partnership
that will effectively meet the rapid growth in
demand and contribute significantly to the
realization of a green hydrogen society.

Solar Impulse Efficient Solution label

Bekaert's porous transport layer technology
Currento® received the Solar Impulse Efficient
Solution label.

The Solar Impulse Foundation is a non-profit
organization dedicated to discovering and promoting
sustainable solutions worldwide. They strongly
believe that in order to make a significant impact in
protecting the planet, it is crucial to find sustainable
solutions that not only have a low COe footprint but
are also economically viable for all stakeholders
involved.

Bekaert selected for EU Innovation Fund
grant of up to € 23.6 million

Bekaert has secured up to € 23.6 million from
the EU Innovation Fund 2023 to support its
"GRAND PIANO" project in Hydrogen. This grant
will drive critical innovation in electrolysis stack
technology by:

1. Establishing an automated GW-scale
production line for Proton Exchange
Membrane porous transport layers.

2. Launching the world’s first commercial
production of Anion Exchange Membrane
(AEM) PTL.

The Innovation Fund is one of the world’s
largest funding programs for the deployment of
innovative net-zero and low-carbon technologies
and aims to help businesses invest in clean
energy and bring technologies to market that
can decarbonize European industry.

INNOVATION FUND
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Critical approval for Steel Fiber
Reinforced Concrete (SFRC) solutions

Bekaert obtained SFRC guidelines for Segmental
Lining in Delhi (India), a key milestone for customer
adoption.

Dramix® recognized for its environmental
benefits

Bekaert’s Dramix® steel fiber reinforced
concrete solution has been awarded the Pioneer
Award by the Solar Impulse Foundation. This
recognition highlights the use of Dramix® fibers
in reinforcing line 16.1 of the Grand Paris
Express, which led to an average reduction of
10 000 tonnes of CO,e emissions for every 10
km of tunnel. Compared to traditional rebar, this
solution uses half the steel and less concrete,
providing significant environmental benefits
while also cutting transportation emissions.

Dramix® won the 2024 China Green Point
Award organized by YICAI (China Business
Network).

Recycled steel tires

At the Tire Technology Expo in March 2024,
customers showed strong interest in Bekaert’s
recycled steel certification as the first industry
standard for tire reinforcement, and Goodyear
displayed a tire comprised of 90% sustainable
materials, including the use of Bekaert tire cord with
high recycled content (HRC).

Further innovation in tire cord

We are continuously expanding our portfolio of high
recycled content reinforcement, now also offering
Ultra Tensile. This process breakthrough enables us
to support higher performance and lower carbon
footprint.

In addition, thanks to our technology expertise,
Bekaert has achieved a breakthrough in producing
Mega Tensile - the highest strength cords yet - at
scale, offering even greater rolling resistance,
weight and sustainability benefits.

Offshore mooring projects

Bekaert will provide innovative mooring solutions for
world's largest offshore floating solar power plant,
the Nautical SUNRISE project. The outcomes of the
project will enable the large-scale deployment and
commercialization of offshore floating solar systems
in the future, both as standalone systems and
integrated into offshore wind farms. This project
aims to design, build, and showcase a 5 megawatt
(MW) offshore floating solar system.

Bekaert also joined the TAILWIND project for its
expertise in offshore mooring systems, including
synthetic ropes. The TAILWIND project, launched in
January 2024, will deliver advanced station-keeping
technologies, designed to maintain the position of
floating offshore wind (FOW) energy farms through
innovative mooring lines and anchoring systems.

Sustainability will be the key enabler for the value
creation of the TAILWIND Project. A wide range of
stakeholders will be engaged to investigate the



acceptance of potential new technologies to act as a
catalyst for increasing affordable wind power in the
energy mix.

The TAILWIND project, funded by the EU’s Horizon
Program, contributes to the goals set by the
"REPowerEU" Plan and the "Fit for 55" package,
aiming to accelerate the roll-out of renewables,
diversify energy supplies and trigger consistent
energy savings.

Solutions for telecommunications

Bekaert's innovative messenger and guy strand
product met the Buy America guidelines set by the
National Telecommunications and Information
Administration (NTIA).

Bekaert’s messenger and guy strand is used in
aerial cable installations and acts as the backbone
or support to the communication lines. By anchoring
the cables, the strand helps to prevent excessive
movement or sagging. This is particularly important
for long spans or areas with varying terrain and
weather conditions.

Bekaert's Messenger Strand is manufactured at its
Van Buren, AR facility, which employs a highly skilled
workforce and utilizes advanced manufacturing
processes. Bekaert's commitment to quality and
innovation has made it a trusted partner for
telecommunications companies.

Received Nexans Customer Award for
"Reliability and Business Continuity”

Bekaert received the "Reliability and Business
Continuity" award at the 4th edition of Nexans
Suppliers Day 2024. Out of a total of 15 000
suppliers of which 300 are identified as strategic
partners, Bekaert has been awarded for its
commitment to growing and electrifying the future
together with Nexans as partners.

Subsea power cables play a crucial role in
transmitting energy efficiently across the ocean
floor, connecting offshore wind farms, oil rigs, and
other underwater installations to the mainland.

A-Cords received "Global Best Quality
Supplier Award"” from Otis

Bekaert's Advanced Cords business received the
'Global Best Quality Supplier Award', during the
recent Otis Global Supplier Conference 2024 in
Tianjin (China). This achievement underscores our
commitment to excellence and a recognition of
Bekaert’s high quality standards.

ISO certifications

At the end of 2024, based on the number of Bekaert
manufacturing plants, 97% have ISO9001
certification (quality) and 87% have 1SO 14001
certification (environment), both under the umbrella
of a corporate integrated management system.

As a recognized supplier to the automotive industry,
Bekaert chose to have its relevant manufacturing
plants certified against IATF 16949 quality
management requirements. At the end of 2024,
35% of our plants have IATF 16949 certification and
are subject to a corporate audit scheme. In addition,
14% of our plants have ISO 50001 certification,
which demonstrates to stakeholders the ambition of

Bekaert to be more energy efficient.

Engineering

Bekaert's in-house engineering department takes up
a leading role in equipment technology development.
To do that, we further increased the collaboration
with other technology departments and external
partners. At the same time, we are creating an
ecosystem of knowledge clusters in engineering
solutions and services with the purpose to support
the plants in their journey toward world class
manufacturing.

Engineering has aligned its roadmaps with the
overall Bekaert ambition. Significant steps have
been taken to address the growth plans of Bekaert
in new or fast-growing business areas. To hame one,
we enable the capacity expansion of the
manufacturing activities that produce Currento®
porous transport layers used in electrolyzer stacks
for green hydrogen power. Our proximity to
customers and to Bekaert production plants,
combined with extensive market knowledge, allow
us to investigate opportunities quickly and be ready
for capacity needs driven by demand.

Intellectual property

In 2024, Bekaert has strategically refocused its IP
portfolio of more than 1700 patents, utility models
and design files and more than 1 900 trademark
files. The Bekaert Group continues to drive
innovation as well as a holistic approach to the
protection of its intellectual property regarding new
product and process technology developments,
including digital assets and sustainable solutions. At
the same time, refocusing our IP portfolio ensures it
is fully aligned with our strategy as well as key
markets, so as to leverage our IP in the most optimal
and effective way.

This has led to a significant increase of filings for
intellectual property rights in 2024 with 29 new first
filings for patents, utility models and designs.

Digitalo@Bekaert

At Bekaert, we are committed to leveraging cutting-
edge technologies to drive business value and
optimize our operations. By harnessing the power of
Data, Al, Automation, loT, and Cloud, we enhance
our processes and ensure a secure and efficient
structure for delivering exceptional value to our
customers.

Driving productivity, efficiency and
predictability

In 2024, our strategic initiatives in operations were
centered around leveraging digital technology to
enhance efficiency and drive value. We continue to
successfully complete MES implementations in
priority plants, integrating advanced features to
increase process control and resource optimization.
We also increased our capabilities in Sales and



Operations Planning (S&OP) through the
implementation of forecasting capabilities powered
by statistical optimization and Al. These efforts not
only improved our operational efficiency but also
position us to realize significant value from our
investments in the coming years. Our commitment
to operational excellence was further demonstrated
by achieving a 99.99% SLA for deployed systems
and ensuring seamless integration of new entities
into our infrastructure.

Our intelligent process initiatives significantly
enhanced production efficiency through the
strategic use of Al, particularly vision Al. We
implemented a lubricant forecast MVP model, which
was scaled to nine plants, optimizing over 15
circuits. Additionally, we deployed the ISC Smart
Alerting track MVP in multiple locations, improving
real-time monitoring and response. Al played a
crucial role in these advancements, enabling precise
and automated inspection processes that reduced
errors and increased throughput. These intelligent
processes not only streamlined operations but also
set the stage for further innovations in our
production capabilities.

Bringing value to our customers

In 2024, we made significant strides in advancing
our digital sales channels across various business
units to generate more sales and reduce the cost to
serve. By implementing innovative digital tools and
platforms, we enhanced customer engagement and
streamlined sales processes. A notable example is
the introduction of additional calculators on the
BBRG sites, which provided customers with user-
friendly tools to easily calculate total cost of
ownership (TCO) and sustainability metrics. These
enhancements not only improved the customer
experience but also facilitated quicker decision-
making and increased sales conversions.
Additionally, we integrated Life Cycle Assessment
(LCA) capabilities to offer sustainability-led
solutions, further differentiating our product
offerings and meeting the growing demand for
environmentally responsible options. Overall, our
efforts in digital sales channels aim to lead to
greater efficiency, higher sales volumes, and a
reduction in operational costs.

Harnessing Al and Automation:
Building a Future-Proof ERP and
Driving Productivity at Bekaert

The future of productivity at Bekaert is poised for

a transformative leap through the strategic
integration of Al, Generative Al, and automation.
These technologies offer unparalleled opportunities
to streamline operations, enhance decision-making,
and drive significant efficiency gains. Our
commitment to embracing these innovations is
exemplified by our project to transition our ERP
system to SAP S/4HANA. This move not only
provides a robust and future-proof ERP foundation
but also serves as a dynamic platform for process
innovation. By leveraging the advanced capabilities
of SAP S/4HANA, we are well-positioned to harness
the full potential of Al and automation, ensuring that
our processes remain agile, scalable, and ahead of
the curve. This strategic initiative underscores our
dedication to continuous improvement and positions
us to capitalize on emerging opportunities,
ultimately driving sustained productivity increases
and delivering exceptional value to our stakeholders.

Securing our digital assets

Cyber risks can affect intellectual property
protection and data privacy. Therefore,
information security - securing our company’s
and customers’ data, assets, and privacy - is
critical, especially with many of our team
members working remotely. Our employees are
our strongest link, and the most effective
protection is their awareness of information
security risks and cyber threats. Our Information
Security Rules explain the actions we can take
to defend against cybercriminals and ensure
that our information remains protected.

Research & Innovation
partherships

Our vision is to build and leverage on partnerships
and collaborations to meet the business and
ecosystems needs for technology and innovation at
Bekaert. These partners support Bekaert to:

Develop a sustainable business portfolio

Explore and design new sustainable solutions
with best-in-class science and innovation
partners

Anticipate trends and be a key player in climate
change, energy transition and societal challenges
Create value for our stakeholders

We are working with a wide range of external
partners including academics, research institutes,
universities, engineering schools, SMEs, and large
industrial players to deploy our vision. Herewith are
examples of academic and research partners in
various areas of technological and digital
developments.

Bekaert has been active in securing national and
European funding in 2024 for projects relating to
Hydrogen technology, Corrosion and Metallurgy.

External collaborations in Hydrogen, Corrosion,
Metallurgy, Sensors, Automation, Fluid Dynamics
and Coatings have continued to be successful in
2024, supporting our stakeholder's needs.

Bekaert supported key Technology & Innovation
projects by funding existing, new Phd and Masters
student projects in 2024.



Financial highlights FY2024

Consolidated sales of € 4.0 billion (-8.6%) and combined sales' of € 4.9 billion (-9.0%)
Volumes were -3.5% lower reducing sales by € -151 million
Sales were impacted by € -170 million (-3.9%) from the pass through of lower wire rod and energy costs
Smaller effects from price and mix (€ -52 million, -1.2%) and currency (€ -31 million, -0.7%)
Sales from acquisitions added € +33 million (+0.8%) to the top line

Stable underlying gross profit margin at 17.3% (vs 17.2% in FY2023) despite lower volumes
Strong focus on costs and production capacity optimization

Solid operating result and stable margin performance in a deteriorating market
EBITDAU? of € 520 million (-7.3%), EBITDAuU margin on sales of 13.1% (vs 13.0% in FY2023)
EBITu? of € 348 million (-10.3%), EBITu margin of 8.8% (vs 9.0% in FY2023)

Improved performance in the non-consolidated Brazilian joint ventures with higher sales volumes (+3%) and
an increased share of net results (+5%, to € 49 million)

EPS of € 4.56 (-4% vs € 4.75 in FY2023) and EPSU? of € 5.55 (-4% vs €5.76 in FY2023)

Robust cash generation, despite lower sales
Free Cash Flow? (FCF) of € 193 million, compared to € 267 million in FY2023
Net debt remains low at € 283 million (€ 254 million at FY2023, € 399 million at H1 2024), resulting in
stable net debt to EBITDAuU of 0.5x (vs 0.5x at FY2023 and 0.7x at H1 2024)

Proposed dividend of € 1.90 per share (+6% y-on-y), alongside the ongoing € 200 million share buyback

" Combined sales are sales of fully consolidated companies plus 100% of sales of joint ventures and associates after intercompany
elimination

2 EBITu = underlying EBIT, EBITDAu = underlying EBITDA, EPSu = underlying earnings per share and FCF = Free Cash Flow and all are
defined Alternative Performance Measures (APMs). The full list of all APMs can be found at the end of Part Il: Financial Statements.



Resilient delivery in challenging business environment

Bekaert delivered a resilient financial performance in 2024, with stable profit margins (EBITu margin at 8.8%)
and robust cash flows (Free Cash Flow of € 193 million). Despite lower volumes and weaker conditions in many
of its end markets, the business continues to benefit from the successful execution of Bekaert’s strategy of
portfolio rationalization, pricing discipline, improving the mix of higher margin products, and driving further cost
efficiencies.

Segment reports
Rubber Reinforcement: resilient performance in weaker end markets

Operational and financial performance

Despite increasingly weaker end markets, particularly in Europe and China, Rubber Reinforcement delivered a
resilient performance through its focus on costs, mix and business selection.

The division reported lower third party sales (-9.5%) as a result of lower volumes (-2.2%) and lower passed-on
material and energy costs in sales prices (-6.1%). Price and mix effects were broadly stable (-0.2%) and currency
movements amounted to -1.1%. Sales volumes decreased in Europe and North America (-3%) through lower
demand and increased tire imports into those regions. In China, volumes decreased versus a very strong 2023
(-5%) driven by lower economic activity. Volumes were up in Indonesia and in India, where new production
capacity has now been installed to serve increasing local demand.

Competition in the global tire market continues to intensify, with weak demand in many regions. Therefore, the
Rubber Reinforcement division is focused on costs, footprint and business mix, while pursuing selective growth
opportunities such as in India. The division delivered an underlying EBIT of € 150 million, down € -34 million
from last year. Margins were impacted most in Europe with lower sales volumes and related occupation levels.
The EBITu margin was resilient at 8.7%, which is -90 bps below last year but +70 bps versus 2022 when
volumes were higher.

The underlying EBITDA margin was 13.5% compared with 14.0% last year and underlying ROCE was 14.3%.
Capital expenditure (PP&E) amounted to € 84 million and this included selected capacity investments in
Vietnam and India. The one-off elements were € -18 million and were primarily related to restructuring costs in
Belgium and China and environmental costs for closed sites. Reported EBIT was € 132 million.

Combined sales and joint venture performance

The Rubber Reinforcement joint venture in Brazil achieved € 172 million in sales in 2024, down -9.2%. Volumes
increased by +5.4% due to increased market share while lower input costs and price effects had an impact of
-7.2% and currency impact was -7.3%. Including joint ventures, the business unit’s combined sales were € 1873
million versus € 2 070 million last year. The margin performance of the joint venture improved through higher
sales volumes as well as improved operational leverage and ongoing cost savings.

Market perspectives

The global tire market is expected to remain subdued in H1 2025 given the uncertain economic and political
outlook. Changes in duties will impact supply chains, however Bekaert is potentially well positioned to mitigate
given our more local footprint and alternative sources of supply from various low cost countries. The business
unit remains very focused on key account management and costs, and in the longer term driving market trends
towards higher recycled steel content and higher performance tire cords.

Steel Wire Solutions: another year of strategic progress with excellent margin improvement and
cash flow generation

Operational and financial performance

2024 has been another year of excellent progress in the Steel Wire Solutions division. Despite lower volumes
overall and lower raw material costs reducing revenues, the division strongly improved profitability and cash
generation in the year. It benefited from a smaller footprint, cost reduction actions, disciplined price
management and good momentum in key end markets. Higher-margin energy and utilities, and automotive
segments were robust, offsetting weaker demand in lower margin consumer and construction end markets.

Steel Wire Solutions consolidated third party sales were € 1 068 million for the full year 2024, down -8.7%
versus last year. Volumes were -5.9% lower of which two thirds related to the discontinued operations in India
and Indonesia. Volumes also decreased in Latin America (Colombia and Ecuador). Volume increases in China
supported by strong growth in automotive were offset by small volume decreases in Europe and North America
where construction and consumer product sales decreased while energy and utility product sales increased.
Lower raw material costs passed-on to customers had an impact on sales of -2.6%.

The strategic transformation actions around footprint, cost savings and business selection have structurally
improved the overall quality of the business and its profitability. The EBITu margin improved by almost 3
percentage points to 10.4% in 2024. The underlying EBITDA margin was 13.1%, up from 10.2% last year and
underlying ROCE improved to 28.2%.



Capital expenditure (PP&E) amounted to € 35 million and included capacity investments to meet strong
demand from energy and utility customers. The one-off elements were € -3 million and reported EBIT was

€ 110 million (up +€ 35 million versus last year). As part of its portfolio optimization, the division has agreed to
sell its business in in Costa Rica, Ecuador and Venezuela.

Combined sales and joint venture performance

The Steel Wire Solutions joint venture in Brazil reported sales of € 742 million, -10.6% compared with 2023.
Despite increased imports, an increase in market share led to higher volumes (+2.8%). Other impacts came from
currency translation effects (-7.3%) and lower pricing primarily due to lower wire rod costs (-6.0%). Including
joint ventures, the combined sales were € 1813 million. The joint venture had another year with strong margin
performance.

Market perspectives

Order books for 2025 are solid in the energy and utilities end market with fully booked capacities for the
subsea cable sub-segment in Europe and a successful renewal of a long term supply agreement in North-
America. Automotive markets continue to be strong in China while less so in Europe. Overall, the division
continues its transformational progress with focus on cost, pricing and portfolio optimization and innovation.

Bridon-Bekaert Ropes Group: resolving operational issues, but impacted sales and margins

Operational and financial performance

The Bridon-Bekaert Ropes Group (BBRG) division made good progress in Q4 resolving the operational issues in
its European and North American plants, with a return to normal production levels. This could not, however,
offset the impact of lower performance in the Steel Ropes sub-segment during the year. Softer demand in
mining and crane and industrial markets had an additional impact on sales. The Synthetic Ropes sub-segment
grew strongly in sales and profitability thanks to the acquisitions of BEXCO and Flintstone. Advanced services in
Ropes grew in sales, while the Advanced Cords sub-segment had weaker sales in timing belts that was partially
offset by better elevator hoisting sales throughout most of the year.

Consolidated third party sales decreased by -6.2% principally in H1 2024. Volumes (-11.7%) decreased primarily
in the Ropes business in Europe and North America and to a lesser degree in Australia in the mining sector.
Volumes in Advanced Cords were flat. Strong price and mix effects (+2.3%) offset lower raw material impacts
(-1.4%). Additional sales from acquisitions added +5.7% to the top-line and the currency impact was -1.1%. Lower
sales and lower cost absorption due to the operational issues drove the underlying EBIT margin down from
12.3% to 9.0%, primarily in Steel Ropes. A much better Q4 in Steel Ropes improved the margin up from 7.4% in
H1to 10.5% in H2 2024.

Underlying EBITDA was 15.0%, down from 17.4% last year, and underlying ROCE was 9.1%. The € -8 million one-
off costs related mainly to restructuring of Synthetic Ropes activities in Scotland where we have closed one
plant, following a footprint review. BBRG invested € 23 million in PP&E, mainly in its Steel Ropes activities in UK
and US, in Synthetic Ropes activities in Belgium, and in Advanced Cords plants in China and Belgium.

Market perspectives

The backlog in the orderbook has reduced significantly in Q4 with the improved operational performance and is
likely to return to a more typical level in Q1 2025. While market outlook in Europe is uncertain, the outlook is
better in North America and in the mining end market in Australia. In Advanced Cords, the lower demand in Q4
for hoisting cords will continue into Q1 2025.

Specialty Businesses: navigating short term challenges in end markets

Operational and financial performance

Specialty Businesses recorded € 630 million in consolidated third party sales, -7.0% versus 2023. Volumes
increased 1% in Sustainable Construction, while sales in the Hydrogen sub-segment grew around 40%. The
normalization of product pricing in the construction sector (compared with exceptionally high levels in the last
two years) reduced revenues. There was a lower demand for ultra fine wire, combustion, and hose and conveyor
belt products. The impact from currency movements was -0.6%.

The Sustainable Construction business had volume growth in all regions except in North America, where there
were fewer sizeable flooring and tunneling projects in 2024. Revenues at constant currencies reduced by -7.7%
driven by passed-on lower raw material costs, regional mix effects and normalized pricing levels. Volumes
increased primarily in growth regions like India, Latin America, Turkey and the Middle East and also the mix of
patented 4D/5D Dramix® products exceeded 50% of total volumes for the first time. The division won its first
projects for Sigmaslab® elevated floors in Central America and on seamless flooring in China, as well as a
prestigious tunneling project in Saudi Arabia.

The green hydrogen projects that are now post Final Investment Decision increased by more than 80%
compared with 2023 (from 9 GW to 16 GW). However, project cancellations and policy uncertainty have slowed
expected progress. The Hydrogen sub-segment sales increased around 40% versus 2023 and the business has
finalized qualifications and contracts with several new customers. The ramp-up of production capacity and
product development has been carefully phased to ensure the cost base is aligned with demand.

Filtration and fiber end markets have been stable. The demand for ultra fine wires was lower in H2 2024
following a technology transition to non-steel based alternatives for solar applications, which was partly offset



by increased volumes for the semiconductor sector. The Hose and Conveyor Belt and Combustion Technologies
sub-segments faced lower demand. All businesses have taken actions to reduce costs and optimize footprint.

The underlying EBIT margin in Sustainable Construction came down to more normalized levels after a period
where mix was very strong due to exceptional supply conditions. The margin in the hydrogen business grew
along with sales increase while margins in the remaining sub-segments were impacted by weaker end markets.
This led to a margin for Specialty Businesses of 13.8% versus 16.2% last year. The underlying EBITDA margin
reached 17.2% and underlying ROCE was 23.2%. The € -15 million one-off costs related to restructuring of Fiber,
Ultra Fine Wire and Combustion activities in Belgium, China, and The Netherlands.

Capital expenditure (PP&E) amounted to € 46 million. This related mainly to investments for porous transport
layers (hydrogen) in Belgium.

Market perspectives

The global infrastructure industry is expected to grow in 2025 and there is a healthy pipeline of tunneling and
flooring projects in growth regions despite lower activity in the construction sector in Europe. While the division
expects volume growth in 2025 driven by a continued increase in adoption outside Europe, visibility for the full
year is not fully clear. In the short term, the energy transition end markets remain subdued and uncertain, but
longer term, the fundamentals remain and the division continues to see strong customer interest in its
innovative products.

Financial review

Sales performance

Bekaert’s consolidated sales were € 3 958 million in 2024, -8.6% lower than last year. The top line was
impacted most by passed-on lower raw material and energy costs (-3.9%) and lower volumes (-3.5%). Pricing
and mix effects (-1.2%) were mainly limited to regional mix and a more normalized pricing climate in Sustainable
Construction. Currency effects (-0.7%) were offset by sales from acquisitions (+0.8%), relating to BEXCO.

The sales in Bekaert’s joint ventures in Brazil amounted to € 914 million, -10.3% lower than last year. Volumes
increased with +3.2%, while sales decreased due to currency translation effects (-7.3%) in combination with
passed-on input costs and pricing and mix effects (-6.1%). Including joint ventures, combined sales decreased by
-9.0%, reaching € 4 868 million.

Profit performance

The underlying gross profit of the Group was down € -61 million to € 684 million, while the gross profit margin
remained stable (17.3% vs 17.2% for FY2023). Lower sales volumes had a negative impact while reduced
production output reduced fixed cost absorption, and there was price erosion in Sustainable Construction due
to increased competition in Europe. The Group has taken actions to extract cost efficiencies in operations as
well as in overheads. Together with a positive incremental mix effect from sales of higher margin products in
energy and utilities markets Bekaert demonstrated stable margin performance in challenging market conditions.

Underlying overheads decreased by € -12 million versus 2023 to € 353 million, from reductions in IT and staff
costs and a small (€ +1.4 million versus 2023) increase in capitalization of development projects. As a
percentage on sales, overheads were 8.9% (vs 8.4% in 2023). Other operating revenues and expenses
amounted to € +18 million (vs € +8 million in 2023) and included higher government grants and gains on sales of
land and buildings.

Bekaert achieved an operating result (EBITu) of € 348 million (versus € 388 million last year). This resulted in
an EBITu margin on sales of 8.8% (vs 9.0% in 2023). The decrease in absolute amounts relates to lower sales
volumes (€ -54 million), lower operational leverage (€ -22 million) and currencies (€ -4 million) and was partially
offset by improved price-mix effects (€ +8 million), lower organic overhead expenses (€ +14 million) and other
impacts (€ +19 million, including other operational revenues and lower depreciation).

The one-off items amounted to € -52 million versus € -54 million in 2023. Restructuring one-off costs were

€ -44 million and these included severance pay costs as well as plant restructuring costs in Belgium, UK, The
Netherlands and China. Other one-off costs related to environmental provisions (€ -5 million) and other

(€ -3 million). Including one-off items, reported EBIT was € 296 million, representing an EBIT margin on sales of
7.5% (versus € 334 million or 7.7% in 2023). Underlying EBITDA was € 520 million (13.1% margin) compared
with € 561 million (13.0%) and reported EBITDA reached € 457 million, or a margin on sales of 11.6% (versus
12.1%).

Interest income and expenses were substantially lower at € -20 million (vs € -27 million in 2023), because of
lower gross debt and higher interest income. Other financial income and expenses also were much lower at

€ -19 million (vs € -39 million in 2023) driven by lower bank charges, positive valuation impacts on virtual power
purchase agreements and less negative exchange results compared to last year.

Income taxes remained stable at € -63 million (vs € -62 million in 2023) with an overall effective tax rate of
24%. The tax line included utilization of previously unrecognized tax losses.

The share in the result of joint ventures and associated companies was € +49 million (vs € +47 million in 2023).
The Steel Wire Solutions joint venture in Brazil performed well with a +3% volume increase while the much
smaller Rubber Reinforcement joint venture also had a volume increase (+5%). Both divisions improved their
positions in their respective domestic end markets. The underlying EBIT margin of the joint ventures improved
from 14.5% in 2023 to 17.9% in 2024.



The result for the period from continuing operations thus totaled € +244 million, compared with € +253 million
in 2023. The result attributable to non-controlling interests was € +5 million (vs € -2 million in 2023). After non-
controlling interests, the result for the period attributable to equity holders of Bekaert was € +239 million.
Earnings per share amounted to € +4.56, -4% down from € +4.75 last year. Earnings per share on an underlying
basis had a similar evolution at € +5.55 versus € +5.76 last year.

Balance sheet

Working capital had a small increase to € 653 million from € 641 million last year with increases in inventories
that were only partially offset by higher accounts payable. Considering the additional working capital from newly
acquired entities (€ +10 million) and currency effects (€ +9 million), the working capital decreased versus last
year on a comparable basis at constant exchange rates. Off balance sheet factoring decreased from € 232
million in 2023 to € 221 million in 2024. Due to the combined effect of higher working capital on lower sales, the
average working capital on sales increased from 15.2% to 16.5%.

Cash on hand was € 504 million at the end of the period, a decrease of € -128 million compared with the
€ 632 million at the close of 2023. Main elements were repayment of part of the Schuldschein loans

(€ -75 million), cash out for dividend payments (€ -96 million), and the acquisition of BEXCO (€ -39 million),
offset by cash generation of the business.

Net debt amounted to € 283 million, up € +29 million from € 254 million last year driven by lower cash on hand
partly offset by reduced gross debt. This resulted in net debt on underlying EBITDA of 0.54 versus 0.45 at the
end of 2023.

Cash flow statement

Cash flows from operating activities amounted to € 374 million, compared with € 440 million in 2023 because
of lower EBITDA generation.

The Free Cash Flow (FCF) amounted to € 193 million versus € 267 million in 2023, principally from lower cash
from operating activities. Smaller impacts relate to increases in working capital and investments to support
future growth.

Cash flows attributable to investing activities amounted to € -200 million (versus € -41 million in 2023). The
difference being principally the cash out this year for the acquisition of BEXCO (€ -39 million) and last year’s
proceeds from the disposal of the businesses in Chile and Peru (€ +109 million). There was also an additional
but much smaller impact from cash out for investments in plant and equipment and intangibles (€ +12 million).

Cash flows from financing activities totaled € -307 million, compared with € -482 million last year. In 2023 the
Group paid back more gross debt for the Schuldschein loans (€ -189 million last year versus € -75 million this
year) and also the share buy back and other treasury share transactions was bigger then (€ -99 million last year
versus € -30 million this year).

Committed to return value to our shareholders

The Board of Directors is committed to maintaining a strategic capital allocation policy, balancing investment in
future growth and innovation, with maintaining a strong balance sheet and growing shareholder returns over
time. The group is continuing its policy of progressively growing the dividend year-on-year and today announces
a gross dividend of € 1.90 per share (an increase of 6% y-on-y), to be proposed by the Board at the Annual
General Meeting of Shareholders in May 2025. This proposed dividend to shareholders would be alongside the
ongoing buyback of up to € 200 million of Bekaert shares.

Operational and strategic highlights

Improved mix positively contributing to EBIT and minimizing the impact of lower volumes

Intense focus on cost efficiencies and operational excellence
Further initiatives across cost base planned in 2025

Resolving operational issues in steel rope activities (BBRG) in Europe and North America with a return to
normal production output in Q4 2024
Order books remain supportive

Some delays to growth platforms, but long-term outlook remains robust
Customer engagement remains excellent
Modular ramp-up ensuring capacity is matching demand, and costs are well controlled

Successful integration of recent acquisitions of BEXCO & Flintstone

Steel Wire Solutions disposal agreed in Costa Rica, Ecuador and Venezuela for an enterprise value of
approximately US$ 73 million and net proceeds of approximately US$ 37 million, representing a EV/EBITDA
multiple of 6.3x

In 2024 Scope 1 and 2 greenhouse gas emissions reduced by around 5% against 2023, in line with our long-
term ambition



Outlook

The conditions in many of our end markets deteriorated through the second half of 2024 and Bekaert took
action to protect margins and cash flows despite falling volumes and prices. The weak business environment of
H2 2024 is expected to persist into 2025. Therefore, the group expects flat revenues for 2025 and at least
stable margins, with a more equally weighted first and second half split.

Summary financial statement

Underlying Reported
in millions of € 2023 H12023 H2 2023 2024 H12024 H2 2024 2023 2024
Consolidated sales 4328 2318 2010 3958 2 060 1898 4328 3958
Operating result (EBIT) 388 226 163 348 204 144 334 296
EBIT margin on sales 9.0% 9.7% 8.1% 8.8% 9.9% 7.6% 7.7% 7.5%
%g;ﬁf:‘aet:t’%:g;rtizati°” and 173 92 81 172 84 88 189 161
EBITDA 561 317 244 520 288 232 523 457
EBITDA margin on sales 13.0% 13.7% 12.1% 13.1% 14.0% 12.2% 12.1% 11.6%
ROCE 18.2% 15.8% 15.7% 13.5%
Combined sales 5347 2852 2495 4868 2511 2357 5347 4 868

Consolidated Financial Statements are included in Part Il of this report.



Our leadership

Board of Directors

The main tasks of the Board of
Directors are to determine the
Group’s strategy and general
policy, and to monitor Bekaert’s
operations. This includes the
Group's sustainability strategy
and progress monitoring. The
Board of Directors is the
company’s prime decision-
making body except for matters
reserved by law or by the
articles of association to the
General Meeting of
Shareholders. The Board of
Directors currently consists of
nine members. Their
professional profiles cover
different areas of expertise,
such as law, business, industrial
operations, finance and
investment banking,

HR, consultancy, ESG, innovation

and compliance.

All information about the Board
of Directors (nomination and
selection, committees,
remuneration) is available in
Part Il: Corporate Governance
Statements of this report.

Composition of the
Board of Directors

Jurgen Tinggren, Chairman?

Yves Kerstens, CEO

Henriette Fenger Ellekrog!

Christophe Jacobs van Merlen

Maxime Parmentier

Eriikka So6derstrom?

Caroline Storme

Emilie van de Walle de Ghelcke

Henri Jean Velge

'Independent Directors

Changes in 2024

The term of office of the
independent Director Mei Ye
expired on 8 May 2024. She did
not seek re-election.

As a result, the number of
Directors decreased from ten to
nine in 2024.




Jurgen Tinggren

Chairman of the Board
Independent Director
Nationality: Swedish
Year of birth: 1958

First appointed: May 2019

Education:

Stockholm School of Economics
New York University Leonard N Stern School of Business

Experience:

Jurgen Tinggren was appointed independent Director and Chairman of the Board of Directors of Bekaert on
8 May 2019.

He started his career in 1981 as Senior Associate with Booz Allen Hamilton and joined Sika AG in 1985 to
take on various managerial and executive functions of increasingly broader scope and responsibility. In
1997, Jurgen Tinggren joined the Executive Committee of Schindler Holding AG. In 2007, he was appointed
Chief Executive Officer and President of the Group Executive Committee of Schindler. He became a
member of the Board of Directors in 2014.

Other mandates: Member of the Board of Johnson Controls, Inc.
Appointed until: Annual General Meeting of 2027

Committees: Chairman of the Nomination and Remuneration Committee
Member of the Audit, Risk and Finance Committee

Yves Kerstens

Chief Executive Officer
Member of the Board
Nationality: Belgian

Year of birth: 1966

First appointed: September 2023

Education:

Engineering - Industrial Management
Catholic University of Louvain
INSEAD Business School of Paris

Experience:

Yves Kerstens started his career in supply chain roles in the manufacturing industry before he moved to
Ernst & Young (1996) and later Capgemini (2001) as an advisor to the trade & industry sector.

In 2005, he joined Bridgestone Corporation where he took on executive functions of increasingly broader
scope and responsibility in EMEA and Asia Pacific, as well as global corporate governance roles as Vice
President & Senior Officer of Bridgestone Corporation and Chairman of the global digital solutions and
supply chain committee. In 2018, Yves joined Axalta Coating Systems, where he most recently held the role
of Vice President Axalta and President EMEA.

Yves Kerstens joined