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Letter from the Executive Chairman

GRI 2-22

Dear Fluidra Friends,

Before starting on the roundup of the
year and our plans for the future, | would
like to express two ideas which both
personally and as chairman drive my daily
life at Fluidra: gratitude and positive
impact.

GRATITUDE. Thank you to everybody
who makes Fluidra happen: employees,
suppliers, customers, investors, and
users. To you | give a big and heartfelt
thank you because without your effort,
support and enthusiasm we wouldn't be
where we are today - leading the pool and
wellness sector and with boundless
energy to continue growingin a
sustainable and responsible way.
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THE PERFECT POQL EXPERIENCE

POSITIVE IMPACT. If | close my eyes and
imagine a pool, what comes to mind are
good times, education, sport, and health.
If | think beyond that, to the pool of the
future, | see those same times positively
impacting the environment and our pools
becoming a core part of the fight to
preserve water as a basic good of
humanity. | believe this is possible not
only because we are already working on
getting there but because for us our ESG
policy is a matter of conviction and
consistency.

Turning to more day-to-day matters, it will
not have escaped anyone’s notice that
2022 was once again a challenging year.
The adverse economic, political, and
social outlook, with the terrible war in

Ukraine that we hope from the bottom of
our hearts will end soon, and worldwide
high inflation, undoubtedly presented a
difficult international scenario to
navigate.

Faced with these difficulties, we have had
to give the best of ourselves. Our in-depth
knowledge of the sector, our human and
intellectual capital, and our vocation for
innovation and technology have enabled
us to anticipate our customers' needs. We
are also committed to continuing to
deploy the humility and learning capacity
that characterize us.



Thanks to that, we were world leaders in
the pool and wellness market once more,
closing the year with nearly €2.39B in
sales, €512M in EBITDA and operating
across 47 countries with over 6,700
people on staff and an extensive product
portfolio.

This year has continued to be based on
the customer value creation approach
that always guides our decisions; the
quality of our products and services; and
our commitment to connectivity and
sustainability. This gave rise to the smart
pool, our goal of creating a more
intelligent, automated, and efficient
swimming pool to drive comfort and
streamline maintenance. Our sustainable
product range lets us shore up the
foundations of our sustainability strategy
going forward, foundations we will
continue to develop.

But if there is one thing we are especially
proud of it is our 2020-2026
Responsibility Blueprint ESG plan. We
want to leverage an equal mix of modesty
and ambition to become the global
industry leaders in social and
environmental responsibility and good
governance, while also helping to achieve
the Sustainable Development Goals.

We reaped major rewards in 2022 with a
25% carbon footprint reduction across
our operations, a 4% rise in sustainable
products sales, and the launch of our
Diversity, Equality, and Inclusion policy,
among other key achievements. In
relation to the last point, our Board of
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Directors strongly supports diversity in its
membership and the organization as a
whole. We made progress in this area and
at the date of preparing this report will be
proposing the appointment of Aedhmar
Hynes at the annual shareholder meeting.

Of course, | cannot fail to mention the
impressive work Fundacié Fluidra has
done in bringing the pool experience to
people at risk of exclusion. This year
more than 12,000 people have benefited
from the various projects developed in
areas such as health, leisure, and training,
and have addressed issues such as
hygiene, sanitation, or the simple fact of
learning to swim, so common for some
and so exceptional for others.

2023 Outlook

The macroeconomic environment
remains uncertain. Although we expect
some market adjustment due to the
normalization of the sector after a period
of strong growth, Fluidra is a structurally
stronger company today. We have grown
our product portfolio in North America,
expanded our distribution network in
Europe, and improved our commercial
pool offering. We are also working to
become a more effective and efficient
organization to better serve our
customers. In short, we are well-
positioned to continue to lead the pool
and wellness market.

The strong uptick in the global pool
market over the past three years, the
reactivation of the tourism industry, and

"We want to become the
global industry leaders in
social, environmental and
governance responsibility,
while also helping to
achieve the Sustainable
Development Goals"

the trend to enjoy outdoor living gives us
confidence in the sector's medium- and
long-term growth. We are also continuing
to strengthen our business by focusing on
three core areas: connectivity,
sustainability, and improved returns.

| therefore want to finish this letter on an
encouraging note: we know that by
pulling together we can continue to lead
the market, find opportunities and, most
importantly of all, support our customers
with our products, technologies, ideas,
and future dreams of a more social,
environmental, and vital pool.

And for that | want to THANK each and
every one of you again. Here's to
spending 2023 creating the perfect and
responsible pool and wellness
experience.

Eloy Planes
Executive Chairman



Interview with the CEQ

Interview with Bruce Brooks,
Chief Executive Officer

2022 was a year of rapid change,
across industries. How did Fluidra
navigate this environment? What are
you most proud of?

2022 has indeed been a year of great
change...

We started the year off strong, with solid
volume growth in the first quarter,
continuing the trends of 2021, and had a
good first five months.

Although initially our customers were
asking for more product, as the supply

Consolidated Management Report

chain normalized during 2022, we saw a
strong de-stocking effect, notably in
North America. Trading conditions also
slowed down during the third quarter,
particularly in Northern Europe, which
lead us to revise our guidance for the
year. In that context, we have delivered a
good performance and our end of the
year results are a testament to that. Sales
grew by 9% to €2,389 million, compared
to a very strong prior year period driven
by price, acquisitions and currency. These
more than offset the volume slowdown |
outlined earlier. Adjusted for currency
and perimeter, sales declined by 1%.

EBITDA of €512 million was 7% lower,
reflecting cost inflation pressures and an
unfavorable product and geographic mix.
However, with the action we've taken on
price, we've seen a sequential underlying
improvement in gross margin as we
enter 2023.

But what | want to focus on, and | am
most proud of, is how our team, our
people have been able to pivot with the
changes and navigate the
macroeconomic uncertainty during 2022.
No matter what, we were able to adapt
and remained focused on the things we
could control.



We continued to look ahead at what
would best serve our customers;
developing innovative product solutions
and providing the high-level service that
we are known for. | believe our team was
up to the task and performed well above
the market. As a testament to our
customer centric approach, | am proud to
have been named “Vendor of the Year” by
the three largest distributors in North
America for the second year in a row.
These awards reflect the extraordinary
effort of everyone at Fluidra.

"Our customer centric
approach and
commitment to quality
and excellent service has
proven to be a
differentiator for us"

In 2021 we made several strategic
acquisitions that not only complemented,
but enhanced our product portfolio in the
U.S. In 2022 we continued to integrate
those businesses into our established
processes and product lines. Recently, we
completed two more acquisitions, and
have agreed on a third one, all of which
will help strengthen our European
distribution network. On the M&A front,
we continue to work on developing a
pipeline of opportunities.

One of our ambitions has been to
introduce an infrastructure that centers
around creating sustained outcomes that
drive value and fuel growth while
strengthening our environment and
society. This is core to our vision, mission
and values, so I'd like to highlight a

few points.

We reached our 2022 target to source
more than 80% of electricity from
renewable sources. We believe in equal
pay for equal work between men and
women and are actively reducing the
gender wage gap—making substantial
progress in 2022 which positions us well
to fully attain our 2024 goal. And,
according to our 2022 Survey, we
continue to enjoy a high level of
employee engagement with an
outstanding 90% participation. It's no
doubt that our people are a competitive
advantage—enabling us to tackle the
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biggest challenges of today and capture
the best opportunities of tomorrow.

Our efforts have been recognized by ESG
rating agencies with CDP upgrading us to
B. Having further improved our S&P
rating, we have been included for the first
time in their Yearbook of most global
sustainable companies, leading the

pool sector.

Could you tell us more about the
Simplification Program you have
announced?

| am excited by the opportunity to
become a more efficient and effective
business. We spent a good part of the
year assessing and building our
Simplification Program. We are taking the
necessary actions to deliver €100 million
of EBITDA over the next three years.

This program is built mainly on two core
areas: improving gross margin and
reducing the fixed cost base. Itis also
underpinned by our drive to foster an
agile and dynamic organization, enrich
our culture and uphold Fluidra values.

When we talk about gross margin
improvement, it's about redesigning our
global product offering by standardizing
components to optimize costs. This,
together with the globalization of our
procurement model and a stock keeping
unit ("SKU ") rationalization will make us
more cost efficient.

As we continue to see labor inflation, we
are working on reducing our fixed cost
base. We're looking into ways we can
streamline our operations and simplify
our organization to adapt to the markets
we serve while we continue to invest

in our people, product development
initiatives and the digitalization of

our business.

d‘é You can read more about our Simplification
Program in section 2.1.3 of this report.

In this uncertain environment, how
do you see the future of Fluidra?

We have closed 2022 achieving the
revised guidance. While the macro-
economic environment remains
uncertain, we expect our industry will
transition to more normalized patterns in
2023. We have an experienced

management team to lead us through
this phase.

Our short-term efforts are focused on
margins and cash generation. We have
started 2023 with good progress on these
fronts. Our balance sheet remains solid,
with a debt structure that provides
flexibility and allows us to navigate
through the current environment.

We will continue to focus on growing our
strong platform over the mid-term to
further value creation. Of great benefit to
us is that we have a unique and
diversified geographic footprint, which
gives us access to markets with vast
potential for expansion.

Our customer centric approach and
commitment to quality and excellent
service has proven to be a differentiator
for us. The strategic acquisitions and
investments in product development
have expanded our portfolio and
capabilities accelerating our leadership in
sustainable solutions and advancing our
evolution of the connected pool
experience. And finally, the steadfast
commitment to become a more agile,
effective and efficient organization from
top to bottom— which can only be
achieved through the dedicated efforts
of our people—is what has and will truly
set us apart and allow us to future-proof
Fluidra. We are well positioned to
continue leading the pool and

wellness market.
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1.1. ACompany focused on success

Through this experience, our
commitment to quality and innovation,
and our merger with Zodiac in 2018, we
are now a global leader in the sector with
a network of 123 sales offices, 47
production sites in 47 countries and a
workforce of 6,771 people at the end of
2022.

industry, such as Jandy®, AstralPool®,
Polaris®, Cepex®, Zodiac®, CTX
Professional® and Gre®.

1.1.1. Our history

Founded in 1969, Fluidra has been a
leader in the pool and wellness sector
since its inception. Fluidra has been listed on the Spanish
stock exchange since October 2007 and
was included in the IBEX 35 in March

2021, a selective index of the 35 most

We have extensive experience in
developing, producing, distributing and

marketing innovative products and
services for the residential and
commercial pool sector on a global scale.

Our product portfolio includes some of
the most recognized brands in the

liquid companies.

& ZODIAC’ ® FLUIDRA
l l J J @o
80S & 90S 1969
Zodiac Polaris Consolidation Astral
Aeronautics is launched in Spain and Construcciones
is founded on the market international Metalicas is
expansion founded

|

1998
Jandy and Polaris Zodiac The
Zodiac merge and Zodiac acquires Astral Group
merge Baracuda is formed

FLUIDRA

! l

2001 2002-2006
Banco International
Sabadell growth
acquires 20% continues

of share capital

l

July 2018

l l

Fluidra and 2016 2008 - 2013 2007
Zodiac Zodiac turns Carlyle sells Zodiac merge Fundacié Fluidra Fluidra goes

acquires its focus to the Zodiac to Fluidra reinvents public

Cover-Pools  swimming pool Rhone iscreated  itself during the
market crisis
FLUIDRA
o ........ 5@"““ >
! : l |
2019 2020 2021
Fluidra celebrates its Despite COVID 19, Fluidra Fluidra is listed on 2022

50t anniversary closes an outstanding 2020 the IBEX 35. Transformation Office

with record profits and sales.
Fabtronics (AUS), Aquafive
(BEL), and Tenfour (BRA)
are acquired

Built Right (USA), Custom
Molded Products (USA),
Splash&Zen (BEL), S.R. Smith
(USA) and Taylor (USA)
are acquired
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and launch of the
Simplification Program.
Swim & Fun (DEN) is acquired
to strengthen the mass market.
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1.1.2 Milestones of the year
January February March

Refinancing of the syndicated debt with
conditions linked to the fulfillment of ESG
targets.

See page 57

Launch of the ResponseAbilities app in
Spain and the USA to raise ESG awareness
among the workforce.

See page 71

The Board of Directors approves the new
Global Diversity, Equity and Inclusion
Policy.

See page 155

Celebration of Fluidra Day 2022 to mark
World Water Day.
See page 178

Fluidra stands with Ukraine: fund-raising
campaign through UNHCR and shipment
of materials.
See page 176

Q1 results: Turnover €667M (+31%), EBITDA €169M (+26%), Cash Net Profit €103M (+26%).

April

May

June

Revamp of the Fluidra Pro website to
enhance the user experience.
See page 112

S1 results: Turnover €1,445M (+22%), EBITDA €361M (+9%), Cash Net Profit €218M (+1%)

2022 General Shareholders' Meeting:
creation of the new Delegated, Strategy
and ESG Committee, and approval of the
distribution of a dividend of €0.85 per
share.

See page 81

Divestiture of Togama company (Spain).
See page 58

Launch of the Now It's Your Turn survey.
Our employee engagement level rises to
90%.

See page 152

Inauguration of EMEA's new R&D&I
center in Polinya (Barcelona, Spain).
See page 26

Agreement to acquire Kerex (Hungary),
which was completed in January 2023.
See page 58

July

August

September

Acquisition of Swim & Fun Scandinavia,
further consolidating the mass market in
Scandinavian countries.

See page 58

Launch of share repurchase program.
See p. 57

Q3 results: Turnover €1,967M (+15%), EBITDA €456M (+1%), Cash Net Profit €260M (-9%)

Fluidra builds two pools at the European
Aquatics Championships in Rome.
See page 117

Fluidra celebrates the first International
Pool Pro Day (7 September).
See page 109

Hurricane lan: fund-raising campaign to
help our colleagues from Built Right
(Florida, USA).

See page 177

October November December

Celebration of the sixth edition of the Fluidra joins AFEC (Association of Air Agreement to acquire Meranus
Fluidra Innovation Challenge. Conditioning Equipment Manufacturers). (Germany).

See page 30 See page 58

Update of forecasts for 2022:
Information on the environment, the
sector and the new guidelines for 2022,
and announcement of the Simplification
Program that will deliver in €100M of
savings over the next three years.

See page 52

Capital reduction and share redemption
under the share repurchase program.
See page 59

2022 Results: Turnover €2,389M (+9%), EBITDA €512M (-7%), Cash Net Profit €269M (-20%)

Consolidated Management Report

12



1. Our 3. ESG

company

2. Industry
leaders

Strategy

4. Good

5. Sustainable

governance

1.1.3. An award-winning year

8. Other
documents

7. About
this report

6. Social
well-being

FLUIDRA

Inversién a Fondo Award for
the company with the
greatest increase in volume
traded on the stock market,
awarded by El Economista.

Vi rremnnos o
nversion

nomi=ta

i

Inversis:

nomista

XXII Prix Pyrénées awarded
by the French Chamber of
Commerce and Industry of
Barcelona.

Legal Team of the Year
Award in the Consumer
Goods § Manufacturing
category awarded by Iberian
Lawyer magazine, for the
second consecutive year.

Amalia Santallusia (Global
Head of HR § ESG) receives
the AQAwards for Best
Human Resources Director.

IX Faro del Mediterraneo
Award granted by the Italian
Chamber of Commerce of
Barcelona, for our
contribution to strengthening
ties between Spain and Italy.

P podw

Poolwerx Partner in Profit ©* powe
(PiP) of the Year Award in

both the United Statesand P pooiwe
Australia. L

WINDO 2022 Supplier of
the Year Award from an
independent group of
distributors in the United
States and Canada.

Supplier of the Year and
Sales and Marketing
Excellence Awards from the
Independent Distributors
Network (IDN).

Supplier of the Year Award
2022 Award from PoolCorp.

7 UK POOL & SPA

AWARDS 2022

WINNER

Pool & Spo Supplier of the Yeor

Supplier of the Year Award
at the UK Spa & Pool Awards.

Consolidated Management Report
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well-being

Pool cleaner Voyager won the GOLDEN WAVE 2022 Award
in the USABILITY category, awarded by the German magazine
Schwimmbad+Sauna.

HACHAIMMEND By g

GOLDEN
WAVE

AstralPool HALO Connect System receives several national
and regional awards at the SPASA Awards of Excellence
2022 in Australia. We also earned awards for excellence in
education and training and best supplier at the regional level.

E ,.;b O HEWARD g -

Our products were recognized as the best in four categories at
the Pool Nation Awards in the United States of America:

- Automation of the Year (Jandy AquaLink® RS)
+ Heater of the Year (Jandy JXi Pool § Spa Heater)

- Best Value Automation (Jandy and AqualLink iQ904
Bundle)

- Favorite Test Kit (Taylor K2005 Test Kit)

Two of our products were awarded in the Innovative Pool
and Spa Equipment category at the FPP Pool and Spa
Awards, presented at the Piscine Global 2022 trade show
(Lyon, France):

+ Gold Trophy: Spabot - the first spa cleaning robot.

- Silver Trophy: Chlor'In® - salt-free pool electrolysis.

Consolidated Management Report
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1.2. One Fluidra, one culture

GRI 2-23

Fluidra's mission, vision and values guide our daily performance and help createa
strong and integrated corporate culture.

MISSION

To create the
perfect pool and
wellness experience
responsibly

&
©.
e |

PASSION

FOR SUCCESS

We are committed,
accountable and
consistent

HONESTY
& TRUST

We are fair, transparent
and accessible

Consolidated Management Report

VISION

To enhance lives through
innovative and sustainable
solutions that transform the

o way people enjoy water for
rc%?j recreation and health
Lo

CUSTOMER

COLLABORATION

We add value for our users
and customers

EXCELLENCE
& INNOVATION
We continuously improve

and aim responsibly
to be the best

FLUIDRA
OUR VALUES -
4-4;:.-;;- -
LEARN
& ADAPT
' We are open minded,
b s flexible and positive
$ =
&
TEAMWORK
& INCLUSION

We are humble and consider
all perspectives

15
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Our mission, vision and values are
essential to our organization. When
Fluidra employees join the company, they
receive training on the mission, vision and
values, along with practical examples of
their daily application.

We supplement this training with regular
communication campaigns and by
displaying posters of our values at
company facilities around the world. We
have also linked each of these values to

4. Good
governance

6. Social 7. About

well-being

5. Sustainable
development

the organization's processes and
initiatives to help our employees
understand how Fluidra's philosophy
manifests on a daily basis.

In recent years, Fluidra has experienced
inorganic growth through mergers and
acquisitions of new companies, leading to
a significant increase in our workforce.

Our integration process of new
acquisitions includes a Welcome

Integrating our culture into new acquisitions

We welcomed Swim & Fun Scandinavia (Denmark) to the

Fluidra Group in 2022.

Carles Franquesa (EMEA regional director), Marti Giralt
(EMEA Manufacturing division director) and Pierre-Yves
Menes (Mass market manager) had the opportunity to
make a trip to Denmark to visit their facilities and meet

the team.

Consolidated Management Report

this report

8. Other
documents

Program, which allows us to onboard new
employees and make them feel part of
the team from day one.

Therefore, during the first 90 days after
acquisition, we acquaint them with the
Group's main policies and introduce them
to our history, culture and values.

In addition, we continued the rollout of the Fluidra culture

to the companies acquired last year in the United States
of America. We developed several activities to raise

practice.

awareness of our values, provided examples of how they
manifest in our day-to-day activities, and held
competitions for our staff to put these values into

FLUIDRA
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1.3. Business structure

‘ ® R&D
1.R&D+i Centers

1.3.1. Integrated Business

MOdeI @ Manufacturing
2.a. Fluidra Manufacturing Centers
2.b. Fluidra Manufacturing Suppliers
G R| 2-6 2.c. Third-party Products

Logistics

Fluidra has a vertically 3 Logistics centers

integrated business model that
includes all stages of the
production process, from design
and manufacturing, through
logistics and distribution to a
comprehensive and customer
centric after-sales service.

@ Distribution
4.a. Comercial Pool & Wellness Division
4.b. Pro Centers
4c. Sales Offices
4.d. Trade Portals & E-commerce

@ After sales
7. After Sales

The different stages of our
vertical integration add value to
the entire chain, creating
barriers to entry and making
Fluidra a clear benchmark in our
sector.

New product development and
innovation are a fundamental
part of our product strategy and
are implicit in our DNA. We have
the experience and know-how to
create reliable, easy to use and
easy to maintain new products

and pool equipment. PR—
5.a. Commercial Pool & Wellness customers
5.b. Key accounts
5.¢. Pool Professionals
5.d. Mass Market and Direct to Consumer Channels

® End users
6.a. Owners of commercial pool and wellness facilities
6.b. Home owners

Consolidated Management Report 17
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Design & Conceptualization

1. R&D Centers

Innovation and R&D are a fundamental
part of Fluidra's DNA. We have 3 regional
R&D centers (Spain, USA and Australia) to
meet the particular demands of each
market, and an additional center (France)
focused on global products. ESG Product
teams are located in each center in order
to ensure that we consider sustainability-
by-design.

Ml For more information, please refer to section
".4.2. Commitment to innovation and

technology".

Manufacturing

2.a. Fluidra's Manufacturing
Centers

Fluidra has 47 manufacturing centers
where we manufacture a wide range of
high quality products with the most
advanced and sustainable production
technologies, such as plastic injection,
laminating and bobbin-wound,
thermostatic and blow-molding
technique, and metal processing.

Consolidated Management Report

4. Good
governance
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well-being

5. Sustainable
development

2.b. Manufacturing suppliers

Some of the products we design and sell
under our brands are manufactured by
suppliers. We work closely with all of
them in order to ensure that they apply
the same quality and compliance
standards that we applied in our
manufacturing centers.

2.c. Third-party products

Fluidra purchases third-party products in
order to complete the range of products
and solutions we market. This allows our
customers to purchase all the products
they need in just one place.

WMl ~or more information, please refer to the
@ section "Sustainability in the product life
cycle".

Logistics

3. Logistics centers

We have regional logistics & distribution
teams whose mission is to coordinate the
flow of purchases and supplies, both
national and international, from the
manufacturing centers towards our
distribution centers, sales facilities, and
customers. Fluidra relies on the Group's
logistics company (Trace Logistics), as well
as external logistics companies, to ensure
that we have the necessary stock at each
location, at all times.

Wl ~or more information, please refer to the
db section "Sustainability in the product life
cycle".

7. About
this report

8. Other
documents

FLUIDRA

Distribution

4.a. Commercial Pool & Wellness
Division

Fluidra has a specialized team for the
conceptualization, design and execution
of commercial pool, wellness, fountain
and lagoon projects around the world.

4.b. Fluidra PRO Centres

Fluidra PRO Centres are on-site stores,
located in strategic locations, dedicated to
pool professionals. Its a place where
customers are able to purchase the latest
product and get exclusive advice relating
to our products.

4.c. Sales offices

In addition to the Fluidra PRO Centres,
Fluidra has 45 commercial sales offices
that serve as sales points for our
products.

4.d. Online trade portals
& e-commerce

We have different online trade portals for
pool professionals (such as Fluidra Pro),
to facilitate the customer's relationship
with Fluidra through the digitalization of
all interactions and services: e-commerce;
management of orders, deliveries and
invoices; training courses available in the
Fluidra Pro Academy, among others.

d‘; For more information, please refer to section
"4.5.1. Distribution network".
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Customers

5.a. Commercial Pool & Wellness
customers

These are public or private customers in
charge of the construction and/or
operation of aquatic, sports or wellness
centers. Our commercial pool customers
include operators, contractors and
project developers, among others. They
can request to design and develop a
project with our Commercial Pool &
Wellness division, purchase specific
products through our sales channels or
work with pool professionals who
purchase our products.

5.b. Key accounts

In some cases, our manufacturing centers
also supply parts, components and
finished products to our big customers
who have their own product portfolio.

5.c. Pool Professionals

Are all those professionals engaged in the
installation, care and sale of pool and
wellness products, such as pool builders,
contractors, maintenance and service
technicians, and remodelers. In some
markets, we also sell our products to
external retailers and distributors, who
are responsible for marketing our
products to pool professionals. Each year
we recognize their dedication on Fluidra's
International Pool Pro Day (September 7).

Consolidated Management Report
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5.d. Mass market and direct to
consumer channels

The Mass Market involves the distribution
of above ground pools and other Fluidra
brands’ products through large retailers
(our clients) targeting consumers and
end-users. Fluidra has specialized brands
for the Mass Market channel, such as Gre
and Baracuda. On the other hand, we
also work with direct-to-consumer brands
in order to ensure that pool owners can
directly access to essential pool and spa
care products.

d‘é For more information, see section "4.5.2. Voice
of the customer".

Consumers & End-users

6.a. Owners of commercial pool and
wellness facilities

In the field of commercial pools and
wellness, the final consumers are the
owners and/or managers of the facilities
incorporating the pool, the wellness
center, lakes and ponds. They can be
both public (city councils, regional,
national consortiums...) or private
consumers (hotels, sport centers...). In
these cases, the end users are all those
who enjoy these facilities.

6.b. Home owners

In the residential pool sector, consumers
and end users are homeowners and all
those who are regular or occasional end
users of a product marketed by Fluidra.
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Aftersales

7. Aftersale services

We provide technical assistance to our
customers and end users, through our
own staff or external technical services.
Fluidra also manages any product
incident within the warranty period, but
also after its expiration, if requested.

d‘; For more information, see section "4.5.2. Voice
of the customer".

FLUIDRA
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1.3.2. Business lines
GRI 2-6

Pool & wellness

Our primary business unit is pool &
wellness. Fluidra is responsible for
manufacturing and distributing all the
components required for the
construction, renovation, improvement
and maintenance of residential and
commercial pools.

Through ongoing innovation, we continue
to add increasingly automated,
connected, efficient and sustainable
products and solutions to our portfolio.
This unit, is divided into four business
lines:
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1. Residential pool

The residential pool is our core business
line. With approximately 18 million
residential pools worldwide, it is
estimated that one out of every four
residential pools has some Fluidra-
manufactured component.

Our portfolio of residential pools includes
all kind of solutions to traditional
concrete and tile pools, GRE-brand above-
ground pools, Laghetto's high-end pools,
AquaForte's natural pools and
AstralPool's Inoxpool luxury pools.

Through our R&D centers, our factories
located on every continent and an
extensive distribution network, we're able
to distribute and supply products and

Commercial pool & wellness division operations

SOLUTIONS

WELLNESS

COMPETITION
EVENTS
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HOTEL
SECTOR
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services such as pump and filtration
equipment (the core of every pool), LED
lighting, protection and safety elements,
liners, ornamental waterfalls, heating,
automatic pool cleaners, connectivity and
automation, all of which allows us to
create the perfect pool and wellness
experience responsibly.

2. Commercial pool, wellness,
fountains and lagoons

The Commercial Pool and Wellness
division (CP&W) covers all aquatic
facilities for public use, including hotel
and resort pools, water parks, municipal
pools, competition pools, spa and
wellness centers, fountains, ponds and
aquariums.

d‘,; Visit our website for more information about
the commercial pool and wellness division.

LAKES AND LAGOONS

REAL ESTATE
PROJECTS

FLUIDRA
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We offer state-of-the-art, innovative and
sustainable products and solutions that
are specifically designed and developed
to honor our commitment to protecting
the environment.

Beyond equipment and components
sales, our in-house engineering team has
the expertise to develop turnkey aquatic
projects, including conceptualization,
design, specification, and implementation
support for water projects around the
world.

d‘é For more information, see section "4.5.1.
Distribution network'".
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3. Pool water treatment

Proper disinfection and treatment of
pool and spa water is essential for users'
health.

In this regard, Fluidra offers the best and
most comprehensive solutions currently
available on the market, from products
for manual dosing to fully automated
measurement and regulation systems.
This is how we can ensure the
responsible use of chemicals necessary to
keep water in good condition.

4, Fluid handling

We manufacture and distribute high-end
valves and accessories to build the pool's
hydraulic circuit. Our Cepex and Jandy
brands are highly recognized in this field.
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Irrigation, industrial and others

In some southern European countries,
we supplement our core pool & wellness
business with irrigation and landscaping
accessories for gardens that are often
adjacent to pools. This unit represents
only 2% of total annual sales.

The close relationship we cultivate with
our customers enables us to use certain
products for alternative uses. The
maintenance of the gardens and the
water pipes for homes with pools is such
an example.

This business line also includes industry-
level fluid conduction handling and flow
control products, a field that shares
technology and know-how with specific
pool & wellness developments.

FLUIDRA
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1.3.3. Fluidra in the world

In the international pool market of more
than 16 billion euros, Fluidra is the global
leader with over 13% of the market share.

Our business is grouped into three major
geographical regions, supported by a
global team based at our corporate

headquarters in Sant Cugat del Valles
(Barcelona, Spain):

*Fluidra has aranged the sale of its operations in Russia, which is pending approval by the country's authorities.

AMER: North America

EMEA: Europe, Middle East, North
Africa and Latin America

APAC: South Africa, Asia and the
Pacific

€8.3B

MARKET SIZE

52%

SHARE OF GLOBAL MARKET

43%

CONTRIBUTION TO GROUP'S SALES

4

€6.3B

MARKET SIZE

39%

SHARE OF GLOBAL MARKET

47%

CONTRIBUTION TO GROUP'S SALES

41

=

€1.4B

MARKET SIZE
o)
9%
SHARE OF GLOBAL MARKET

10%

CONTRIBUTION TO GROUP'S SALES

4l

&
5=

In these markets, we manufacture our
products and components which are
distributed through third parties. Pool
professionals are approached by the
manufacturers themselves, building close
ties of trust and collaboration with them.
Fluidra competes in the leading
residential and commercial pool
segments.

Consolidated Management Report

We have a vertically integrated business
model, with our own R&D department,
production centers, logistics and
wholesale operators. Fluidra is unique
within this sector, which consists of highly
fragmented markets with many national
and regional competitors.

We have a distinct strategy for each
country. There is vertical integration in
some countries, while other countries
have either manufacturing or distribution
centers. This landscape is dominated by
commercial pools, with a focus on new
construction in fragmented markets that
are primarily driven by tourism.
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1.4. Our products and solutions

1.4.1 Our brands and product
catalog

GRI 3-3

At Fluidra we offer our customers a wide
range of products and solutions for both
the residential pool and commercial pool
markets.

With over 80,000 items, our catalog
includes products sold by the sector's top
brands, including AstralPool, Zodiac,
Polaris and Jandy.

Our commitment to the design,
manufacture and sale of innovative
products is clear — a commitment that
aligns with the highest standards of
quality and safety, promotes
sustainability and connectivity, and
complies with the regulatory
requirements applicable to each product.

Discover the new products launched in 2022

Fluidra Brands

E@zopIAC KWPolaris Jandy Aot

BARACUDA  jtaylor ZAGHETTO Ctgr(og G5

®

FLUIDRA

coNNECT  /AquaLink  Certikin [ Tcerex

EI@ @ GRAND EFFECTS  COVER@POOLS'

FIRE & WATER ELEMENTS
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Fluidra's five cornerstones

©

QUALITY

We pursue continuous
improvement to offer the
highest quality products on
the market.

0

INNOVATION

We create innovative
products and solutions
that are easy to install,

use and maintain.

A
€ 57
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FLUIDRA

Y

SAFETY AND
COMPLIANCE

We strive to ensure that
our products are risk-free
and comply with current
laws and regulations.

Pool equipment

Our basic pool equipment product range
covers everything from ladders, showers,
pumps, valves, filters, heaters, grids,
underwater lights and disinfection

Pool equipment diagram

' Pool Ladders

Efficient Lighting

Connectivity (IoT) |

Consolidated Management Report

CONNECTIVITY

We are committed toa
smarter and more automated
pool to deliver enhanced
efficiency and comfort.

Diving Boards

CORNERSTONES

L J
N &

life cycle.

equipment to chemical products and
cleaning accessories.

Our catalog also includes products like
robotic pool cleaners, pool covers, fire
and water features, slides, diving boards,

| Fire Features
| Water
Features

SUSTAINABILITY
We reduce the environmental
impact associated with our
products throughout their

and connected products, everything you
need to create the perfect pool
experience.

We also sell spare parts for the main pool
equipment to extend the life of our
products.

- Cleaning Accessories

Efficient Heaters

- Valves

- Disinfection
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Above-ground pools

We also have a solid foothold in other
important market applications such as
above-ground pools, where we have top
brands that offer the most innovative
pools with the most cutting-edge designs
in the industry.

Piscine Laghetto (1) has been disrupting
the pool world and beyond ever since it
first hit the market. The Italian DNA of art,
culture, and genius runs through all of its
product designs. Over the years, the
company's creativity has led to updated,
revamped products in terms of design,
image, and target market.

This approach turns the pool into a piece
of furniture that blends seamlessly into
any backyard, patio, terrace, or even
inside the house. A new "decorating with
water" concept that captivates with its
originality, elegance and uniqueness,
reflecting the essence of the product
beyond the world of the pool.

This means that Piscine Laghetto can
adapt to the needs of a changing family,
making it possible to rearrange, move
and relocate. The versatility of Laghetto
products makes for quick and easy
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installation even in areas that are only for
seasonal use. This is the frame of
reference for all Laghetto brand pools
and, in particular, for the Dolcevita and
Playa mini-pools, the best-selling
products.

Our GRE (2) brand offers a broad
selection of above-ground pools in a
variety of sizes and finishes, ranging from
wood, steel and composite pools to the
butterfly pool, a small pool with an
elegant and sophisticated design, which
comes complete with comfortable sun
loungers.

In 2022, the Polaris (3) brand also
entered the above-ground pool market
with the launch of a comprehensive
equipment kit, which includes the Polaris
Prestige sand filter, the Forza pump, the
AutoClear SC salt chlorinator and the only
automation system for above-ground
pools available in North America, the
Polaris PAC.

this report
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Natural ponds and pools

AquaForte (4&S5) is the Group brand that
specializes in ponds, leading the market
in products for water treatment and
filtration in these types of systems. Our
catalog includes products and solutions
for four different types of ponds:

+ Natural ponds: natural-looking ponds
built for swimming, usually with plants.

+ Biopools: natural ponds that look like a
pool (without plants) but with natural
filtration.

« Ornamental ponds: decorative ponds
with plants and/or fish. They require a
simple filtration system (pump/filter/
UV-Q).

+ Koi ponds: ponds designed exclusively
for Koi carp (require a lot of technique/
filtration).

Spa & Wellness

We also have one of the most extensive
product ranges in the spa and wellness
industry (6), including but not limited to
swim spas, saunas and steam baths,
sensory showers and Nordic baths.

FLUIDRA
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1.4.2. Commitment to innovation
and technology

GRI-3-3
1.4.2.1. Fluidra’s R&DSI Model

Research, development and innovation
(R&D&I) are built into Fluidra's DNA and
are part of our corporate values.

We know that success in the pool market
depends on equipment that not only is
easy to use, install and maintain, but also
sustainable and reliable. To that end, we
focus on offering customers the best
solutions tailored to their needs to create
the perfect user experience. Engineering
is one of the critical aspects that sets
Fluidra apart by bringing added value to
the table through highly innovative
products.

Our R&D&I model includes all the
activities that lead to continuous and
progressive innovation, enabling us to
bring more efficient, higher quality
products to market that are better
adapted to the changing needs of
customers and users.

By year-end, we had a multidisciplinary
team of more than 230 people, including
engineers, designers and technicians.
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We have a network of four R&D&I centers
strategically positioned in the main
markets to meet the particular demands
of each region with new products and
solutions.

We are working to centralize all R&D
activities in these centers to create a
global vision of solution-oriented pools
instead of separate product categories.
This means that beyond our innovation
teams, the centers incorporate additional
divisions that have an impact on product
innovation and development, with teams
working on areas like project
management, product compliance,
intellectual property, open innovation,
sustainable products, loT and more.

This will transform the existing innovation
teams at each production center into
technical units specialized in maintaining
the product lines that are manufactured
in each of them.

A new development in 2022 was the
completion of a new R&D&i center in
Polinya, built to centralize the region's
activities and enhance efficiency and
focus. In 2023, we will inaugurate the
center's R&D lab with several pools for
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testing all the products we design. This
900 m* laboratory will also be outfitted
with mechanical testing equipment,
environmental chambers and accelerated
aging equipment, as well as a 3D printer
to quickly prototype designs.

R&D and Innovation Center

North America
Carlsbad, USA

®

EMEA

Polinya, Spain

G?

Development of basic
equipment for residential
pools, including pumps, filters,
heaters, lighting, automation
systems and water care.

Its main lines of work are
based on connected, more
sustainable and
environmentally friendly
products such as variable
speed pumps, pool covers,
filtration systems and high
efficiency LED lighting
systems, among others.

In 2022, our investment in R&D&:i reached
53 million euros, an increase of 37%

compared to the previous year,

Consolidated Management Report

and double the investment amount from
2019, the first year as a single company
after the merger in Zodiac.

Its primary focus is on the
design and development of
products that are tailored to
the region's needs and
conditions, including salt
chlorinators and chemical
dosers, single and variable
speed pumps, cartridge and
media filters, water features
and LED lights, controllers
and solar heating, pool
covers and rollers.

GLOBAL

Belberaud, France

@

Responsible for developing
robotic pool cleaners for the
global market, as well as
automatic heating and
disinfection equipment for
the European markets.

Along the same lines, the ratio of
investment in this area versus sales has
grown to 2.2%, recovering to 2020 levels.

FLUIDRA
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Key R&DSI figures
2022 2021 2020 2019
Investment in R&D&I (millions of euros)1 53 39 37 25
Investment vs. Sales (%) 22% 1.8 % 25% 1.8 %

=

19.7%

2022 sales of new products
launched in the last five years

Product innovation

Aligning with our values, at Fluidra we
strive to continuously and responsibly
upgrade our products and be a market
leader as a way to create value for our
customers and end users. To that end,
our product innovation efforts include:

New product development (NPD)

At Fluidra we have a new product
development (NPD) process that covers
everything from need identification,
design and testing to the final production
of the product so that it can be launched
and brought to market. The process

begins when the Marketing Department
or different distributors identify a need in
the market. This leads to the
development of a Basis of Interest (Bol),
which is a broad-strokes presentation of
the project or product that will be
developed to meet the identified need.

Once the Bol is presented, we enter the
feasibility phase in which a pre-business
plan is prepared. This document includes
product specs, target price points and
costs, as well as expected investments.
Based on these assumptions, a
preliminary sales forecast is made to
assess the project's potential.

NEW PRODUCT DEVELOPMENT (NPD)

RESEARCH

White-space mapping

When the plan is validated and approved,
the design phase begins, where the
different hypotheses are analyzed in
more detail and the time required for
product development is assessed. Once
this is completed, the final business plan
is drawn up and submitted for approval,
which is followed by the industrialization
process that ends with a pilot test before
the product finally hits the market.

Created in 2021, the new ESG product
team has been incorporated into the NPD
and value improvement processes to
driving sustainability as a key conceptin
product design and development.

Feasibility

Product
creation

To that end, we have defined processes,
metrics and objectives in this regard over
the past year.

&5 For more information, please refer to
"Sustainable products" section.

In line with recent years, 2022 was a
prolific year in terms of new products. To
monitor our progress and analyze the
impact of R&D&I spending in this area, at
Fluidra we use the vitality index as a
reference, that is, the total sales for the
current year of new products that have
been launched in the last five years as a
percentage of total sales for the year.

" Includes investment in intangible assets and R&D expenses incurred during the year.
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Testing and
validation

PRODUCT DESIGN INDUSTRIALIZATION

Production

In 2022, sales of items associated with the
vitality index accounted for 19.7% (471
million euros), representing a 53% year-
on-year increase compared to 2021 (14%,
308 million euros).

Specifically, we launched 46 programs
over the course of the year (compared to
54 in 2021), resulting in the creation of
337 reference codes (compared to 502 in
2021), for a total of 1,602 new items
launched over the past five years.
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Below are the major launches in each
region:

In 2022, we ramped up the development
of new products that adapt to identified
market needs in five areas:

+ Water disinfection and maintenance
equipment, where the launch of
AstralPool's eXPERT /Smart Next +
iQBridge RS salt chlorinator and
Zodiac's ultra-compact EiSalt power
station are particularly noteworthy.

* Pool cleaning, with the launch of
Zodiac's Voyager iQ automatic pool
cleaner, with patented cyclonic suction
and helicoidal brushes that can pick up
fine and lightweight debris instead of
pushing it around as other pool
cleaners do.

+ Connectivity, the iQBridge RS Wi-Fi
gateway accessory (which makes it
possible to convert some of our
AstralPool and Zodiac products into
connected products), and the
AstralPool iQ Connected Cabinets (a
range of eight filtration cabinets that
incorporate smart relays for intelligent
control of the filtration pump and
lighting via Bluetooth, by using an app).

* Energy savings, with the introduction
of the new range of LumiPlus FlexiMini
LED lights that feature a more compact
and modern design and are fully
compliant with eco-design regulations.
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* Pool construction and poolside
products, with the launch of the "Unik"
Skimmer range and the launch of a
chrome shower with a sleek and
modern design, also available in a solar
version with a 30 liters hot water tank.

Our commitment to releasing products
geared towards commercial pools
through the Jandy brand in a push to
continue growing in this segment is
noteworthy.

As a result, our catalog now includes the
Jandy Offline Erosion Feeder, the JCP
single-phase commercial pump, as well as
new multiport valves and salt chlorinators
designed to meet the specific needs of
commercial pools. Likewise, 2022 brought
the launch of the following products:

* The Polaris ATLAS XT side suction pool
cleaner, which incorporates HALO™
technology and offers advanced
elimination of fine sediment as well as
longer and larger debris.

* The Polaris VORTRAX™ 30iQ Light
Commercial HMAC robotic pool
cleaner, which delivers superior power
and premium performance along with
rugged construction that can withstand
the rigors of daily cleaning in high-
traffic, small to medium-sized
commercial hotel, motel, apartment
and campground (HMAC) pools.
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+ The Jandy VersaTemp Heat / Chill pump
with SoundShield™ technology, which
regulates the temperature of your pool
and spa for maximum comfort while
significantly reducing operating noise
(compared to earlier Jandy models).

Finally, the flagship launch of the Halo
family of connected devices (HaloChlor,
HaloHub,