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LISTING AND ADMISSION TO TRADING ON EURONEXT BRUSSELS OF 21,074,036BHARES

This prospectus (thBrospectusrelates to the admission to listing and trading (tke¢ing) of 21,074,030ordinary shares not yet
admitted to listing and trading on the regulated market of Euronext Brusselsstthg Sharesof HYBRID SOFTWAREGROUP
PLC (formerly GLOBAL GRAPHICSPLC), apublic company limited by shar@scorporated under the laws of England and Wales,
with registered office at 2030 Cambourne Business Park, Cambourne, Cambridge, CB23 6DW, United ,Kinttpdi@gistration
number 10872426 and with LEI num#t3800ZFW446QIHAB654the Companyand, togethewith its consolidated subsidiaries,
Hybrid Softwareor the Group. On 10 December 2020, the Company entered into a binding conditional agtegttierCongra
SoftwareS.a.r.l.(Congrd for the proposed acquisition of the entire issued share capitd¥BRID Software Group S.al (the
Acquired Companyand its subsidiariesdgether with the Acquired Comparthe Acquired Group from Congra (thdransactioh
in exchangédor the Listing Sharesat an issue price &UR 3.80 per Sharé.he Transaction wasompleted orl2 January 2021,
following the approvadtt he Co mp any s mseheda8iJartuay 262& e kisting Sharehave beemssuedo Congra on
12 January 2021

TheShares (as definditlow)have not been and will not be registered under the US Secidtie$ 1933, as amended (tBecurities
Act), or with any securities regulatory authority of any state or other jurisdiction of the United States. Uréssekmre registred
under theSecurities Act or an exemption from the registration requirements of the Securities Act is avail&iarésmay not be
offered, sold or delivered within the United States (as that term is defined in Regulation S). The Company has not anyhokésed
of theSharego the public in any Member State oétEuropean Economic AreBEA), in the United Kingdonor elsewhere.

An investment in the Sharesinvolves substantial risks anduncertainties. Prospective inestors should read the entire
Prospectus, and, in particular, should refer toPART 1: Risk Factors beginning on page for a discussion of certain factors
that should be condiered in connection with an inestment in theShares including the risk that Mr Guido Van der Schueren
owns a substantial percentage ofhe Shares and can exercise significant influence over all matters requiring shareholde
approval, which may adversely affect the trading volume and market price of the Shares, thttere is no guarantee that there
will be sufficient liquidity in the Shares to sell or buy any number of Shares at a certain price level, which may result in lower
trading prices and increased volatility,and the fact that goodwill of the Group was substantially increased as a result of thy
Transaction, which could adversely afect the value of an investment in the Shared\ll of these factorsshould be considered
before investing in the Shares Prospective investors must be able to éar the economic risk of an inestment in theSharesand
should be able to sustain a pdial or total loss of their investment.
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An applicatiorhas been owill be made to admit theisting Shareso listing and trading on the regulated market of EurbBeussels
(Euronext BrusseJunder the symboMYSG' ( p r e v i o u s ILigtinglaGdLtred®@ of theisting Share®n EuronexBrussels
is expected to commea on or abou23 Decembel022 (theListing Date).

TheListing Sharesre all ordinary shares, are fully paid, and rpak passuin all respects with all other existing and outstanding
shares of the Compaigll such other existing and outstanding shares of the Compgather with the.isting Sharesthe Sharek

The shares of the Company other than thisting Sharesare already admitted to listing and trading on Euronext Brussels under the
symbolfi HY S.GHe closing price of the Company's shares on Euronext BrusselsDmtembel02 was EUR4.20per Share.

This Prospectus does not constitute, and the Company is not making an offer tosethar8haresr soliciting an offer to purchase

any of the Shares to any person in any jurisdiction where such an offer or solicitation is not perhrét®dares may not be offered

or sold, directly or inglectly, and neither this Prosptus nor any other Listing related documents may be distributed or sent to any
person or into any jurisdiction, except in circumstances that will result in the complighcall applicable laws and regulations.
Persons into whose possession this Prospectus may come are required to inform themselves about, and to observeictipssich rest
The Company does not accept any responsibility fonaokation by any personyhethe or not it is a prospective purchaser of Shares,

of any such restriction.

This document constitutes a listing prospectus for purposgsiole 3 of Regulation 2017/1129 of the European Parliament and of
the Council of 14 June 2017 on the prospedo be published when securities are offered to the public or admitted to trading on a
regulated market, and repealing Dirget2003/71/EC, as amended (fm®spectus Regulatipand has been prepared in accordance
with the provisions of the Prospectlsgulation and the Belgian Act of 11 July 2018 on the offering of investment instruments to the
public and the admission of investment instruments to the trading onlateejmarket, as amended (Belgian Prospectus Act

This Prospectus has been dnaup as a simplified prospectus under the sinegliflisclosure regime in accamkce with Article 14 of

the Prospectus Regulation.

The English language version of this Prospectus was approved by the Belgian FinandeabSediMarkets Authority (tHeSVIA)

on20 Decembe2022, as competent authority under the Prospectus RegulBtiosuant to articles 12(1) of the Prospectus Regulation,
this Prospectus shall be valid for 12 months after its approval for admission logtihg Sharego trading on Euronext Brussels,
provided that it is completed by any supplement required pursoaanticle 23 of the Prospectus Regulation. The obligation to
supplement this Prospectus in the event of significant new factors, material mistakes or material inaccuracies doestrer &pply
Prospectus is no longer valid.
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SUMMARY OF THE PROSPECTUS

Introduction and warnings
Name and international securities identification number (ISIN) of tt&hares
The 21,074,03@ew ordinary sharesere issuedollowing thelssueb s s har e h ol dBdanumag 20281
andhave been allotted to Congrab®January 2024s consideration for the sale by Congra of shares represe
the entire share capital of HYBRID Software Groupr3.a he Sharesare all ordinaryhares fully paid up, and
rank pari passuin all respects with the other existing and outstanding Studiuthe CompanyThe international
securities identification numbelSIN) of theSharess GBOOBYN5BYO03

Identity and contact details of the issuer, including its legal entity identifier (LEI)

Theissueris HYBRID SOFTWAREGROUPPLC, apublic company Inited by sharesicorporated under th
laws of England and Wales, with registered office at 2030 Cambourne Business Park, Cambourne, C¢
CB23 6DW, United Kingdonwith registration number 10872426 and wliggal entity identifier LEI) number
213800ZFW446QIHAB654(the Issuer or the Company. The Company can be contacted by phc
(+44(0)19542831000r by email investorrelations@hybridsoftware.group

Identity and contact details of the competent authority that approved this Prospectus

The FSMA is the competent authority under the Prospectus Regulation. The FSMA can be contacted |
(+32(0)22205211), email iffo@fsma.bg or via the contact form available on the NESs website
(www.fsma.bé.

Date of approval of this Prospectus

As competent authority under the Prospectus Regulation, the FSMA approved the English language v
the Prospectus @20 DecembeR02 in accordance with article 20 of the Prospectus Regulation.

Warnings

This summary must be read as an introdudiiahis Prospectus and is provided to aid investors when consid
whether to invest in thBharesbut is not a substitute for this Prospectus. Any decision to inv8$tareshould
be based on consideration of this Prospectus as a whole. In caaekafigicy or default of payment of tt
Company, the risk exists that investors in 8fereslo not recover amounts due to them and that they suf
total or partial loss of their investment. No civil liability will attach to the persons responsililig@ummary
in any Member State of the EEZX in the United Kingdonsolely on the basis of this summary, including ¢
translation thereof, unless it is misleading, inaccurate or inconsistent when read together with the othe
this Prospectus ot does not provide, when read together with the other parts of this Prospectus, key infol
in order to aid investors when considering whether to invest irStteges Where a claim relating to thi
Prospectus is brought before a court in a Membee $fathe EEAor in the United Kingdomthe plaintiff may,
under the national legislation of the Member State of the BEA the United Kingdonwhere the claim is
brought, be required to bear the costs of translating this Prospectus before the legdimysaee initiated.

Key information of the Issuer

Who is thelssuer?

Thelssuer iHYBRID SOFTWAREGROUPPLC (formerly Global Graphics PLCa public company limited
by sharesncorporated under the laws of England and Wales, with registered office at 2030 Cambourne E
Park, Cambourne, Cambridge, CB23 6DW, United Kingdom and with registration na@®&2426 andvith
LEl number213800ZFW446QIHAB654

Through its operatingubsidiaries, the Company is a developer of integrated software and hardware solut
digital printing and industrial inkjet. Its traditional customers are Original Equipment ManufactDEgvsy and
through those cusimers, the Grougeliverstechnology used for printing and displaying an increasingly div
range of goods, from food labelling and packaging to textiles and wall covaridgs/en additive manufacturir
and 3D printing applications

The Gr o updacss arld eeghnofogies that serve those customers and markets are:

1 Harlequin Host RendereA raster image processdrlP). A RIP is software that converts text and ime
data from many file formats including PDF, TIEFor JPEG, into a format that a printing device such a
inkjet printhead, toner marking engine or laser pig#er can understand. It produces unbeatabligyag
very high speedvhichmeans that with the Harlequin Host Renderer at the heart of driving printing de
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they can be kept running at rated speed, even on the most complex jobs, without incurring hifgr «
computing hardware

1 ScreenPr8”: Software that converts continuous tone image data into feagsint halftone (dots of varying
size and spacing) in retime with no compromise on quality.

1 Mako™ SDK: Software that creates RIPs, converts, analyses and optimises many different pageote
languages, allowing print software developers full control over colour, fonts, text, images, vector cont
metadata with precision and performance.

1 Direct Software that drives prirdatadirectly to the printer electronidastead of bufferinghem on mass
storage devicesllowing the development of faster, wider and higher resolytiring devices.

Fundamentald': A bundle of PDF creation and workflow software for labels and packaging.

Printhead electronicsPowerful, flexible and scalablelectronics to drive industrial inkjet heac
accompanied by software to provide a toolset for building industrial printing devices.

1 DropWatcher Turnkey tools for analysing and tuning ink drops in flight, with associated waveform se
for ink charactgsation and waveform optimisation.

1 Navigator Harlequin RIP and Wkflow: Software that provides prepress environments with fast, predict
and reliable interpretation of PostScript, PDF, and EPS format files.

1 Navigator DFE Software that helps prepgabs, manage colour and the workflow to drive electronics.

CLOUDFLOW: A modular production workflow suite for file processing, asset management, soft pr
and workflow automationlt is a webbased application platform specifically tailored for the packac
graphics with support for, among other things, PDF, colour separation, trapping, screening, proofing

1 PACKZ:. A professional PDF editor for packaging and label workflows. hadtve PDF software ths
provides 64bit multi-processing and muithreading facilities and eliminates the need for file conversior
proprietary file formats.

To protect its proprietary rights, the Group relies on a combination of patent, copyadatsécret and tradema
laws, as well as the early implementation and enforcement eflisolosure and other contractual restrictio
As part of its confidentiality procedures, the Group enters into writterdismosure agreements with i
employeesgustomers, prospective customers and strategic partners and takes affirmative steps to limit
and distribution of its software, intellectual property and other proprietary information.

The Groupbds strategic f oc kistoioffer OEMs aanorg integrated solttien f
their production digital pressety provide efficient and innovative enterprise software tools for packa
production,to increase market share in tdigital inkjet market, and to expand its geograjhieach for its
solutions. Pursuant to that strategy, on 12 January 2021, the Cofapdhngt time still called Global Graphic
PLC)acquired HYBRID Software Group S.& and its subsidiariesie Acquired Groupfrom Congra Software
S.a.r.l.(Congrg (the Transactioh The Acquired Groupvasa group consisting of software development ¢
marketing companies focused on Enterprisév@ke for the graphic arts industry, with a strong focus on la
and packaging.

For the year ended 31 December 202 t he Groupds 10 | ardgIoestof cu dhte
revenue, with the single largest customer represetBr@o oftheGoup é6s revenue.

The AcquiredGroupd s cust omer s arues rrse daosmionpapnotsleyd etnod t he
prior to the TransactionWith the Acquired Grouphaving approximately 30% of revenue from its top
customers, itis expected thhis will reduce the dependency on a relatively small number of significant custc
for the Groupds revenue and it i s expect ed-mardine
software revenue in the Group as a result oflfifa@saction

The Acquired Groups customers are wor | ditwwi5@eof reveriug flom withip the
European UnionT hi s wi |l |l further reduce the reliance o
be subject to more prevalent politigafluence, such as China.

On 11 Januarg022, the Company had been notified by the following entities of their interests in the total
rights of the Company (being directly or indi:t
which includes, for the avoidance of any doubg $haresssued to Congra:
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Notified number  Treasury Total ownership of % of voting

of voting rights shares controlling rights®
shareholder
Congra Softwar&.a.r.l. 32,909,737 73,996 27,117,020 82.40

1)

(1) Guido Van der Schueren, together with his wife and children, owns approxim@elyf the shares of Congra Softw&ea.r.|.

(2) Michael Rottenborn is also a shareholder of Congra Soft@are.l.; he owns approximately 0.94% of the share€ofigra Software
sarl

(3) In accordance with Belgian law, in particular with respect to shareholding notifications, the denominator used inclunhelsethefn
treasury shares, even though the voting rights attached to these treasury shares arel suspende

The Company is indirectly owned and controlled by its Chairman, Guido Van der Schueren. Guido
Schueren currently controf2.400 of t he Companyds voting rights,

Michael Rottenborn (Chief Executive Officer) addachim Van HemelefChief Financial Officer) are the ke
executive directors of the Comparfhe statutory auditor of the Company is KPMGP, Botanic House, 10(
Hills Road, Cambridge CB2 1ARJnited Kingdom) and it has further appointd&dPMG Bedrijfsrevisoren BV,
National Airport Brussels 1K, 1930 Zavente(Belgium) ( a me mber o f Instithute vanBde
Bedrijfsrevisored I n it i t ut des R®v)ds £l independénd Kuditdor @yposes &f EU
Directive 2014/56/EU an&egulation (EU) No 537/201&KPMG LLP andKPMG Bedrijfsrevisoren BVhave
auditedthe annual accounts of the Company relating to the financiakeyekd 31 Decemb@021

What is the key financial information regarding thessuer?
Selectedhistorical information of the Group

Selected historical financial information relating to the Group is set out in the following table:

FY2021 FY2020 1H-2022 1H-2021 3rd
audited audited unaudited Unaudited quarter

202

in millions of EUR unaudited
Income statement

Total revenue 48.56 22.49 23.44 23.78 1129

Operating profit 4.77 1.39 0.25 2.28 3.18

Net profit (attributable to equity holders of the 4.91 5.92 0.37 2.46 2.78

parent)

Basic earnings per share (Euro per share) 0.15 0.50 0.01 0.08 08
Balance sheet

Total assets 146.51 36.33 148.34 141.05 150.60

Total equity 109.95 27.56 110.48 106.69 11326

Net financial debt / (cash) 5.76 -3.29 10.97 0.56 7.42
Cash flow statement

Cash flows from operatingctivities 9.46 1.48 0.93 7.18 1.86

Cash flows (used in)/from investing activities  (3.51) 3.11 (5.86) 2.28 1.92

Cash flows used in financing activities (4.04) (2.48) (1.30) (2.48) (0.96)
Alternative performance measures (APMs)

EBITDA 12.21 4.71 4.62 5.81 4.58

Adjusted operating profit 7.31 2.36 1.44 3.83 0.73

Adjusted net profit 6.39 2.52 0.96 3.52 0.06°

*The third quarter result was influenced by the sale of 69,000 IPv4 addressgpifoximatelynet 3.1 nillion EUR. Given
the nature ofthesata i s i n c o me otherincoméandristnet ohcludesl ithérevenue figuresbutit is accretive to

EBITDA andnet operating profit.
What are the key riskthat are specific to théssuer?

The Issuerhas identified a number of factors which could materially adversely affect its business, rest
financial position.The key risk factors that are specific to theuerare the following
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1 A significant portion of théssued s r ev e nu e clbnongber offlarge austomers amdishould st
a large customer cease to do businesswitlstweey t hi s coul d have a mat e
profitability;

1 Source dependency of the Group might lead to higher prices to be paid to suppliéssiption in the
production of <certain of the Groupsdé produc
profitability;

The goodwill of the Group has increased substantially following the Transaction;

1 There is no assurance that the @ravill identify and complete suitable acquisition opportunities, on wi
its growth strategy heavily relies, in a timely manner or at all;

f Security breaches and other disruptions coul ¢
andepose the Company to l|iability, which woulc

T Adequately protecting the Groupds intellectu
harm its business and operating results; and

T An i mportant part of the Groupds future succ
Groupbs senior management and the Groupds ab
personnel, notably in software developmemctronic engineering and technical support areas. The la
any of these individuals and/or the inability to recruit, retain and motivate personnelafotémentioned
sectors could harm the Groupbs business.

Key information of the Shares
What are the main features of the securities?
21,074,03®haredave been issued the context of the TransactioWhen admitted to trading, thésting Shares
will be registered with the following ISINSBOOBYN5BYO03 The Sharesare in registered form and capable
being held in uncertificated (dematerialised) form.

The Sharesof the Company outstanding prior to the completion ofTttensactiorare denominateh Euro and
quoted in Euro on Euronext Brussels andlitsting Sharewvill be traded and quoted in the same way.

TheSharesarefully paid and rankpari passun all respects with each other and with the Existing Shares anc
rank in full for all dividends and other distributions thereafter declared, made or paid in respecsivdinbe of
the Companythe Listing Sharesand the EXxistingShares togetherthe Sharey There are no special right
restrictions or prohibitions as regards voting for the time being attached to any Shares.

On a windingup of the Company, the balance of the assets available for distribution shall be applied in
to theshareholders ofhe Company the amounts paid up on$hares held by them.

There are no restrictions on the free transferability of the Shares.

The Company does not have an active dividend policy in pldeeCompany has not distributed any divider
since its inceptin in November 1996.

Where will the securities be traded?

Application has been or will be mader the Listing Sharedo be admitted to listing and trading on Euroni
Brussels. It is expected thhisting (as defined belowyill become effective and that dealings in thisting
Shareswill commence on Euronext Brussels at 9:00 a.m. (CET)30Decembel022.

Is there a guarantee attached to ttghare®
There is no guarantee attached toShares

What are the key risks that are specific to the securities?

There are also risks associated with $fraresincluding:

- Mr Guido Van der Schueren owns a subsséhpercentage of the Shares and can exercise significant inflt
over all matters requiring shareholder approval, which may adversely affect the trading volume anc
price of the Sharesind

- There is no guarantee that there will be sufficient duiin the Shares to sell or buy any number of Shi
at a certain price level, which may result in lower trading prices and increased volatility, which
adversely affect the value of an investment in the Shares
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Key information on the admission totrading on Euronext Brussels
Under which conditions and timetable can | invest in this security?

The 21,074,03GBharesvereauthorisedby t he Company' s s IB3anuari 20R1dasbave
beenissuedto Congra orl2 January 202%&s consideration for the acquisition by the CompanphefAcquired
Groupfrom Congra. An applicatiohas been or will be mader the listing and admission to trading on t
regulated market of Euronext Brussels ofLaditing Sharegthe Listing). TheListing Sharesre expected to b
listed under the symbdil H Y S @th ISIN GBOOBYN5BYO03 Trading is expected to commence on or al28u
DecembeR022.

The aggregate of the administrative, legal, tax and audit expenses as well as the othecaustsiion with the
Listing (including but not limited to legal publications, printing and translation of the Prospectus and listing
documents) and the remuneration of the FSMA (which is estimated aflE\3R0.0) and Euronext Brussels, |
expecte to amount to approximately EUR,331.63

Who is the person asking for admission to trade?
The person asking for admission to trade is the Company.

Why is this Prospectus being produced?

This Prospectus constitutes a listing prospectus for purpbsaeticle 3 of the Prospectus Regulation and has |
prepared in accordance with the provisions of the Prospectus Regulation and the Belgian Prospectus
Prospectus has been drawn up as a simplified prospectus under the simplified disclosigrénragcordance
with Article 14 of the Prospectus Regulation. It relates to the admission to listing and trading of 21 ,Dia4irgB(
Sharesnot yet admitted to listing and trading on the regulated market of Euronext Brussel8.O&ceimber
2020, the Cmpany entered into a binding conditional agreement with Congra Sof8aard.(Congrg, for the
proposed acquisition of the entire issued share capittieofAcquired Grougrom Congra in exchange fc
21,074,030Listing Sharesof the Company at an issue price Bf/R 3.80 per shareThe Transaction wa:
completed orl2 January 2021, following the approv@t he Co mp a ny 6 meetsigoa 8 Jatuary
2021 Thelisting Sharedave beemllotted to Congra ot2 January2021.
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PART 1
RISK FACTORS
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however, given the neutral i mpact on the Groupo:
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1.1 Risks related to the Issuer’s financial situation

(a) A significant portion of the Issuer’s revenue comes from a small number of large customers

The Group is dependent on a relatively small nun
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For more information on this risk, reference is
the 2021 Annual Report, which is incorporated by
(b) Source dependency might lead to higher prices to be paid to suppliers or disruption in the

production of certain of the Groups’ products and therefore impacts the Issuer’s business
activities and profitability

On 5 December 2016, the hGdammany eldad ha&nreaun aed itslt
of TTP Met Bletphirmpeéeidalli sts in printhRLT®river
based near Garmdroiwd gneg, tWke. carc giuni s2 0t li6o,n tohfe Mzrtoeup s
controls to device manufacturers.

These products include some key electronic compc
ti me tPastti mx.perience indicates amonltehass tananéd hiags L
possible to identify which component or componeril
due to significant increases in gl obal demand o
materials or ypr dcekewmetriadd ycapdaeirte are multiple sup
is a risk that some of(dthend®&thet pmasmluyfacd wetedd ¢ 6L
di sruption to that supply, theretiprehcobBtomaeldor
a reduction in revenRee eanrude proaf itthse sien ptrhoed u@rt csu p .
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head Solutions segment angd frevenhhe feam e
mer ¢ hat BEWERMNESH t miwlald WwMh. § 2 0RO i on), whi ch i
43.7%) of the Groupbs tot al revenue.

, the Group has not had any order <cancell
ri sk woul d choanvsei da r s idrgurribfhibcedimétio éi cngpaascrte di
obusp sal es are generated by sell i neg psootfetnwairael rian
nihsls has decreased as a result of the Transac

Qo N>

Q
=5 @
D

more information on this ri sk, refe2Bnafe i s
12r0rRu al Report, which is incorporated by refe

> O
o =

(c) The goodwill of the Group has increased substantially following the Transaction

On 12 January 2021, the Compa
Transacti on, the goodwil |l of t
of the goodwil|l f the Group f

uired the Ac
wnpa tied ofr eBalske d
f

y
e
r i nancial vy

ac
Gr
t h

® oL

n
h
0 0
The Group is required to test annually whether g
|l ives have suffered any impairmenktdddetit agmime fh
goodwi | | or ooddeatres ii mtpaan gieldl,e it  wi | | be Amnggqui r ed

wr itdtoewn woul d have a negative effect on the resul

During the audit of the 2021AaqoaburtdsGaonudpmhabr b
di scountedratasahi 6tpewéd or me & nsbeavseend r o hiomaewlisdc h t h e
foll owing assumptions have been applied:

- The revenue growtdi graitfei uasetd! walseda &8t hanutheghrt
rate in excess of 20®1during the period 2014

- Gross margin was aligned with recent actual gr

- The staff costs growth rate used was 7. 5%;

- The terminal growth rate usedawwas 0% to take a
- Weighted aver algle. 4c30%t of capit al

Given theapSiente t he i mpl eme ntthaet ifoonr eocfa stthse raecngauiins i
forecasovts ukedinitial purchase price allocation,

Given the timing dfantuaerdatPeilsbt eoasts being cor
during the acquisition acacscwnmpitn @ nesx eroalil sde ,| esama |
howeva&Arcquhe edp&rfoampmiisg in | ine with forecasts |
therefore no i mpai rWietnht phearsf oremeam cied e mt ilfiineed . wi t
wei ght ed @ao®et acgadn ciafpd meddX¥d 4. FO% t Hen tuesleeagual t h
carrying amount

While the forecasts of the Acquired Group remain
price allocation anndt ahta dtehtiosg hsetsaegde s hnor § mplao u Imeé |
even a relatively smal/l change in the assumptior
assets of the Group, including changes as a res
i mpairment of such assets with a significant i mp
I n case théaa@rdeaide Mfworuledxampl e, a 10% i mpair ment

and goondwihd finamnki | wghedatth @& &#dpp EtUR 8. 97 mi |l |l i o
the results of the Company.

I n accordance with | AS 36.35 (I mpairment of Asse
on financi al forecasts of a period gr eartiedad tihsan
justified should be included in the accounts. F
conduct future i mpair meynetart efsotriencgasan t he basis o
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1.2 Risks related to the Issuer's business activities and industry

(a) There is no assurance that the Group will identify and complete suitable acquisition
opportunities, on which its growth strategy heavily relies, in a timely manner or at all

The Group operates in an industry whueahe ccussttoomeerr:
to switch between suppliers, are significant. T
acquisitions to achievAsaevidgencdedalmy plhethiont of
since 2015, t he Groupo6s EU&vVie nnuiel | h aoghU g r@oiwhnt of armodm

pri mdukel yo adhei sutc@mausp fbutshhemess strategy is h
abiloitidemti fy sufficient suitable acquisition o
acquisitions.

The number of potenti al target companies operat.|
Moreover, the Groupbdd nmaiemea @arp antoirteorfd nlaaw i al r
acqui sitiTon€omrpajreeycawsr.rentl y not engaged in any

conti nuoussluyi teava leu aatceqsu i ass tti lbens eo pprog s eumti t& reesms e |
the |imited CpmpeEtaynmiotti eassisaulr e d chumitsi ti on opport
i dentandompdwitteni n the next 12 mont hs.

I f the Company fails to complete a propoyea acqgl
competitor) it may be | eft with substanti al ur
substanti al break fees, | egal costs or ot her e X
relating to a proposed &cdquwi siotnpdre,t et tsau c @o mpEamyi
beyond its control. Any such event wil!/l result

which could materially adversely affect subsequ
busi Asesosf. t he date of this Prospectus, the Compan
given the specific nature of each individual acgq

The Group has been acquisitive throughouot i ts
acquisitions of cOmpamiges,hhadpewabudohbygyone atte
the Group was unable to successfully complete, d

Aghe Acquitaedgé&resugi fferent industry |ses@seanttiseran.
operating subsidiaries, the scope of potenti al !
Transaction and this risk decreased.

(b) Security breaches and other disruptions could compromise the Group’s confidential and
sensitive information and expose the Company to liability, which would cause the
Company’s business and reputation to suffer

e Group and certain third plalreddtesancadt drte reedn
nsitive informati on, and their-r operations are
cl udi nbga siendt esrynsette ms , which may be vulnerable t
eaches andcrkal iIThiicus ndtor mati on includes, amonc¢
oprietaryr ade€ossomuartceeb scodes and co(mpe rbwitahl loyf std
oupt he t hird paanrditilogds Gicto swpdmiles swi t h

Qo T —u o

Il hhe event the Groupébés information technology sy
it would be unabl e,itte adiddedvded wiptt sm eswowpriccoed) wccotalskbyv e r
affeThiesl mi ghtther e@rodsupn géo o, which will have a d
operational resul ts. I n addition, i f I P were to
competitors to improve their products or produce
adwamge and therefore impact the Groupds operati (

Al t hough the Group has appropriate measures 1in
protect its business from any pot ecnotmparlo mii rstee rtrhi
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Companydéds networks or those of related third par

di scl osed, |l ost , or stol en.

A security breach of the Groupdés network and sy:
speaciafl | y targeted, otherwise the Group believes
processes in place to avoid general hacking atte

have occurred in the pasontedewiGrbup $Hpascinfoit c alel
that respect.

BecatnseAcqui uedsGoobhpr information technology s
increased as a result of the Transacti on.

For more information oot hihse I|rsiesdkeiqaomd fée rpernoctee cit ¢
oprietary technol ogy "andd itrteelplra mitcu glal p rra pekrst y
of TAmemuzad2 Report, which is incorporated by r¢

(c) The Group is dependent on the graphic arts and digital printing industries
The Group d
d

pirnting in
demand f or

erives all of its re nu
ustries. Accordingly, t h
its products within such
The Company believes that an i mportant fact
andli gital printing industries, as evidenced
convemtniad pagliu@t i ng.

Conventniadmaglueigraasoagat eduaniitthy ,v elroyw hciogsht , and/
runs f(@dgheert oi ni ti al capital )Amaéosgmentprimanndi @i
therpbdorlkey suited for shbirgti trauln sp rainndt ipnegr spornoacl ei szsa
expensive to install Dbugpbhakwei aghabhewscbsest mech
with vari@bhei prduad hgr cons@empracduotf st hose small
with the help of software, including the Groupds
conventional, Reradomalei atiindan nigs a used widely i
personalised credit calrhde ssthaitfetmetnd sp errs ol noaylail stayt i
digital printing to enable this.

The shiftpiinniinkgetechnology as part of the manu

wall coverings, textiles) opens up opportunities
I f this environment of <c¢hanagcet umreirreg tor csovd & scehs t or
the Group could experience reduced demand for it
on its operHotwieorreal, Hldxupl@@dlehi ¢ has actually acc
inkjettechnoiagy, so the |ikelihood of this is v
Up to thitecpmmiontogi cal i nnovhatvieoglesmeainna It lThye ohra rnd d tn
a gradual process and do not make existithg tech
di gital printing and inkjet technol ogy lhsassuebreen

expects to continueTHeorGrndhowep dsorperseeckudtl e HamMairevo
me et t he mar ket relqusdbssemanttemntamac itto ic®nt haue t ¢

becomes obsolete as a whol e, the | i kelihood of t
Asgshe AcquirsedalGsouprimarily focused on the graph
a resulrtamdgadthieon.

For more information on this ri sk, refe2epnaf i s
t helARmR2u al Report, which is incorporated by refe

1 For more informatioi n t hi s r e s p e mkjet pripihgebaildsetowards f$E00 billioro markeby Smithers
https://www.smithers.com/egb/resources/2018/ottkjet-printing-buildstowards$100-billion-
market#:~:text=Value%20in%20the%20world%20inkjet,0f%20%24109%20billion%20in%202023
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https://www.smithers.com/en-gb/resources/2018/oct/inkjet-printing-builds-towards-$100-billion-market#:~:text=Value%20in%20the%20world%20inkjet,of%20%24109%20billion%20in%202023
https://www.smithers.com/en-gb/resources/2018/oct/inkjet-printing-builds-towards-$100-billion-market#:~:text=Value%20in%20the%20world%20inkjet,of%20%24109%20billion%20in%202023

1.3 Legal and regulatory risk

(a) Adequately protecting the Group’s intellectual property is very costly but failure to do so
could substantially harm its business and operating results

0]
®
-
o

0s success i s heavily dependent wupon it
from ThaplBitegthtno,j oghe Group relies on
, trade secret and trademar k | aws, as w
e and other contractuabcedstesctibas Gr A
¢ ®lno mwme agreements with its employees,
and takes steps to | imit access to, an
propmiaéei any inf

Q0 35 TTO0 W T

Qo wnw T FTwuwDoT

ite these efforts, if such agreements are no
p may be unable to effectively protect its p
t s nparyo hbieUmcaolsdei sed parties may attempt t o c
se the Groupodés products or technology. Mo ni
ucts i sthaei fGriocuwp 6tsc amadncatgeme ntter t ai n etnhat st
thorised use of the Groupbs proprietary tecl
protect proprietary rights as fully as in th

)

Groupbds source codereées. aHewepenteCtem Bisma
enses its source code to partners, which subj
pite the contractual terms restrictindgediscl
sible for unauthorised parties to obtain, di
to reverse engineer its trade secrets.

u no o

oOTaoa——H >SS CcT O ~-MHU oT —Tao —TH
n O

~—0OM®—™I O3 T =0

The Group holds patents to protect its proprieté
cdim i s made algtaialsgo tthaes Gpatugpnt appl i cations pel
EU. There may be no assurance that patents held
be i ssued from the mgndadilmag msp all il oavteidor g oar etxh att i
be of sufficient scope or strength to provide a
rights.

I n t hley @pe#rdde Gr oup has not suffered any signific:
costs of enforcement, however, the failuardto ad
| mMay adversely affect the &solbpbsesfbopenasWipnBi aa
respect to its source code, the afbsewmentioned r

n connection with tlhPei gehntfso,r ctehme n apcagplft Pysi ig tsit sonwao f
putes takavihgdity or elalragye d iigmftrsi,n g enncd rutd i onfi
up may be in the future subjectlPosplbaémsanct
igation are typicallyev&ryupdst bysameéscamwmplee a
attention and energies offl n m2M2@de memte &Lmao ulpey
an ampuox EoRBtLelDYOst |l y r el atreedl atoe ch dtvd sdounc i ede
2tlh,e Gr oup i ncuAlrterdo ungoh stuhcen @roosups has successfu
igation and disputes, it may not prevail i n a

t
Asthe AcquinmneédoGroemtes intellectwuafir @gmoipter tyhias .
increased as a result of the Transaction.

For more information on this ri sk, refe83RBnaf i s
t helARmR2u al Report, which is incorporated by refe

(b) Recruitment and retention of key personnel

future s

An i mportant part of the Groupd uc
cluding its Ch

s cess
Groupbs senior management, i n u i ef E
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team. These individuals have acquired specialised knowledge and skills with respect to the Group. The

l oss of any of these individuals could harm the

The Groupds business is also dependaented hgmy it s
skilled personnel, notably in software development, electronic engineering and technical support areas.
Such personnel are in high demand and competition for their talents is intense. Should the Group be
unable to continue to successfudlitract and retain key personnel, its business may be harmed. The
Group offers a competitive package of salary and benefits to directors and employees and regularly
benchmarks them against similar businesses to ensure that they remain attractive toandrrent
prospective employees.

(c) As a result of Brexit, both Belgian and UK takeover regulations apply in their entirety to the
Company, which may render a potential takeover complex and costlier

As the Company is a publicgcts
the provisions of the UK CityWwKCddd yo®pH&le dwert:
Company. Similarly, as the Co
a voluntaryotakbev&habied of t
|l egi sl ation.

he Company woul d

Accordingly, any voluntary takeover bid for the
Bel gian takeover | egislation. Tthhies pnoatye nhtai vael abni d
di sclose, the envisaged timelines and the conten
Panel on Takeovelrakeawvdr Mdoraigierd sb ¢ tchcempet ent autho
such takeover bid.
The pBOod® make a successful bid could therefor
potentially di scour age potenti al bi dder s from
sharehol ders of the opportunity ticcadelyl otf i @irredsS
framewor k of Pd etasHeeRT\edas ezbividd c h gi ves an over vi
and UK takeover |l egislation.
2 RISK FACTORS RELATING TO THE SHARES
(a) The Issuer’s chairman, Mr Guido Van der Schueren, owns a substantial percentage of the

Shares through the Issuer’s majority shareholder and can exercise significant influence

over all matters requiring shareholder approval, which may (i) adversely affect the trading

volume and market price of the Shares (ii) not necessarily be aligned with the interests of

minority shareholders
Guido Van der Schueren, t he doonhplaonwiodnsg Chhae rcnoammp, |
Trans@z2tt@®@m t he CompanyOhs lwiostti mantirdirnedsttSqif it Waaoagg ¢
S. .|
As a rheissadtre€t sharehol ding, Guido Van der Schu
over all matters requiring sharehol derovadprodv alh,
accounts and signibksiucanfascohporn atdMvaeoviedds mad $
further increaw¥an bden hecHuwuernren hiag twid | Cdnp aanbyl Ges
exert significanmpanybsemaeaagementt handocorporat
Company6s devel opment strategi es, capital expen
opportunities.
Circumstances may arise in which Guihdeo iVmatne rdeesrt sS
ot her sharehol ders antdKiooempanys| awoumlidhbenatwar
protection as t hey comopual ndy hlaavwe. uPnodieerntBeallgicaonnf | i c 1
Company may include matters relating to:
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=

the provisions of the Companybs articles of
provisions that are not in the best interest

2 determining the outcome of <certain corporat
shehol ders; and

3. the approval of potenti al mergers or acqui si
transactions including transactions which ma

ido Van der SchueShean emahyi cphr dhceu reex etrhcats etshecont r C
ith athhihemrestors do not agree and the concentr at
r Schuerends control could adversely affect th

rtrhermwrnese concentration of ownership may al s
eventing a change in control, mer ger, consol i
i scouraging a potenti al acquiatetre mptoimn gnatkd nab taa
ido Van der Schuerend6s ownership may therefor
emium Sharesherr more generally could have an a
ares.

wo OeLT T 2= @
oS- c—-c o —c

S riskdhpsr d nante atse
to their inter
sharehol ders h
[ Asr @aa gwersy)l .t of Litdhtei nge stBimenrcees toifn gt hrei ght s
ehol ders (excluding Congra and shares held i

e Transacti on, as all
t iLn stth en gC dStinma r€ys.mpRmiy

t h
ests
ad 49. 9 1% ddCfo gtghr @ hvaatdisn g

«Q S

e Companthatswianrdeenptelnyd e n t directamndi flédbe iIFredpr Qlaarye
2lu,c Dd nvoasddi ti on, investors should be aware of
fiMréli chael Rwatst eannb oea anr thye fAc uGBudosarpdio ft hlrealed o r e

mber of sheaermpasesiemtCamggragppr oxi mately 1% owner s

SONH PSSO QA
C O NTOX T

r more information regarding mitigation measur
mbers of the Companyober hoRTr ddedcdi begod®recf itphe
.5

A~ 3T
® O

(b) There is no guarantee that there will be sufficient liquidity in the Shares to sell or buy any
number of Shares at a certain price level, which may result in lower trading prices and
increased volatility, which could adversely affect the value of an investment in the Shares

Congrommt&20%4skdf t he Companylbsl8i2edinfg trhgh€Cem@mandy 6
cap.02%lof the Shares ar e heClod giure nttrleya s urhye Ky nmphaen

free 1668@%s oaf result of |l ow IlIiquidity and subseq
price of the Shares can be significantly affect
transatheo8Bhifrsasi.ncreased volatility mayhareasn t hce
at or above the price they paid for them.

The average daily trading?2y @driBamee so fi nt Hxe citadreers -
shares i n23B&2bBhar ¢s208 2Be BsBhBaarreys 2i0823 Mé&i ©nd hA p20i 2 202
anal, 247 in May 2022

The ShareandtiLebéerir adeBhabemstEwrdedeXYheBeubssehe. gua
that there wild.| be esffocseht bigbudi agyi numher S

| evliehle. Company cannot predict the extent to whic

be sustained, or how the development ofedgoch a n
illiquid market for the Shares may result in | o0
adversely affect the value of any investment.

Future sales of Shares by sharehol de$isarfdal d ca
Company cannot predict whether substantA adalneaumbe
of a substanti al number of Shares, or the perce,
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adversely affectShareesnaarkcketc pulid ealodo tihmpede t he
capital through the issue of equity securities.

(c) The Company will likely not be in a position to pay dividends in the near future and intends
to retain all earnings

The Companyi hasedoanyiditvi dends since its incept
have an active dividend policy in place. The C
Companydés articles of association do not require

Curent | vy, the Companyds board of directors expec
Companydés operations for the developmentiagd gro
its historical ogpmpri magc hmtpo ddoivitithdee nschsar eh ol der s i |

For more information on the Companyods dividend p
4)Y set fodAmnual tRep@MO2, which is incorporated b

(d) The market value of the Shares can fluctuate substantially

rospective investors should be aware that the v
el | Tahse umpar ket value ofA tntuemb®harods fcaan ofrlsu cotud asti
hGompany may materially adversely affect its pe
ter alia, the operations and share price perfoc
which the Company o0perpaatneysd;s sbpuesci unleastsi oinn atbhoeu
vest ment communi ty; changes to the Companyods
ditions.

o——=—=~<s 7

=}

addition, stock markets have in the

otnwsagt iparti cul armmpy casnogio irttgeud Ut b¥ 2 a éheohe CRVE DI
asionoinnt Ubler mace oeconomic outl ook. These fluc
performance of the speadédc Tompanfilescwhatsio
nomic and political conditions, could have a
cl uldii :tgi m)p.eShar es

mar ket price of the Shares cobalcdortbucimal &d:
' imited to:

recent p:

-0 > —>S O35 S5 S

S5 4 —~@ —+ — —h —

o=
A WNP -0 SOD<C

di sruption or termination of the Groupods rel
fluctuations +Hdamnulaé Groapdsuademiperating resu
changes in the composition of the management

the issue sthifaraddibtyi dadrhael Company or a signi fi
obligations;

publication of research reports about the Gr
speculation in the press or investment commu
war, acts ooft hteermambeen em matdur al di sasters.

nw N o o

t trends have indicated that where a company
its shares, or where investors incur a | oss o
campanay be vulnerable to |itigation activity
i <
S

"o

nstituted against the Company or one of it
tanti al costs and aedtéseratpbenvpionhhen®Groepds

w —99 0T

f
ub
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PART 2
IMPORTANT INFORMATION

1 RESPONSIBILITY STATEMENT

I n accordance with article 26 of the Belgian Pr
directaogsumes responsibility for the informatio
represeinbsedr dyof directbhse, bdet!| @afes ttsha&ktn,owtl @ dg
contained in this Prospectus is in accordance wi
i mport.

2 PROSPECTUS APPROVAL

This Prospectus has been approved t©lye t Bro sFpSeVAL, |
Regul ati on. The FSMA only approves this prospecd
comprehensibility and consistency i mposed by t he

be considered asl| saswtena oqwaelmetnyt off tthe securitie
prospleryvaest ors should make their own asSdhagsement

Pursuant to articles 12(1) of the Pri@dsmeoaths Rdédg
its approval floirs taidnmgi s Sh aomelsodig tdhre Eur onext Br us
compl eted by any suppl ement required pursuant 1

obligation to supptkeeneaventhi af Psiogmpiefcit uant nnew f
materi al inaccuracies does not apply when this P
3 SIMPLIFIED DISCLOSURE REGIME

This Prospectuashas sheneph iidm aase cpar qmodsapnecdet] Ywifd )t hAer t i
Prospectus Regul ation.

4 SUPPLEMENTS TO THE PROSPECTUS

This Prospectus has been prepared for the purpos
as of the date printed on the frioet deloiveer,y uaf
Prospectus at any time does ntohe i @pdgprnersas drhea fe
since the date hereof or that the information co
date hereof .

I n accordance with article 23 of the Prospectus
mat ertakemos material inaccuracy relating to the
capabl e of affectiShhpdtatse ngs ¢ dhes mpeenti oadf ftrioen t he
Prospectus to the ListingsbDahall absuppbkemsehedt o/

subject to approval by the FSMA, in the same mal
the same manner as this Prospectus.

5 LANGUAGE VERSIONS

This Prospectus (includingnghéeésummaeyprpumaarheeh
will also be available in Dutch and French. The
English, Dutch and French | anguage versions of t
di screesp anectiween the different | anguage versions
wi || prevail

6 AVAILABILITY OF THIS PROSPECTUS AND OTHER DOCUMENTS

Copies of this Prospectus and the docunceenst sofl i st
the Companydés solicitors, Mills & Reeve LLP, Bot
during nor mal business hours on any weekday (ex
incl 26i bgcember 2023
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1. thaeti cassco fathiecorCoampany ;

2. the Groupbs audited statutory 2Accounts for th
The Pro(sgpredtiusst csgentmaery ) wi th t he admddhwemednocsu meing t
incorporated PART. Détementses incorparateadviabfieabbter
Al nvdstosection Gdmpankweesb si v e a t chier ect I i nk
(https:// wivivwlay ler. igd ® u ps 0 fntvaeesat wi).ssi/thiyobnr i d

Any potenti alShiapwesanormr equmeshea copy of the Pro
(including an -médektoonaccaepyphpbiypeedeordpéper) of
potenti al i nvestor. Delivery shall be |imited t
mar ket of Euronext Brussel s (Bel gi um) nv eSsutcohr r
relations@hybridsoftware.group

The posting of the Prospectus or any summary the
or a ool iodi taat ioffeShatoesbmry famgmodny hger son i n ar
it is unlawful to make uch offer or solicitatio
made available or pr|ntadnfoefelliemmébua'ren.maellet
website, informationhonhpsheée/ Cowwmplaynlyr iéddvefbtisw a rbea. i
Prospectus or any documents incorporated by refe
of thetBmmdsphas not been scrutinlThed Broasappcbusdi
if circulated in accordance with applicable | aw.
The distribution of this Prospectus may, in cert
may wBrotuuskd for the purpose of, or in connection
jurisdiction in which such offer or solicitation
to make such offer or solicitation.

7 FURTHER INFORMATION REGARDING THE COMPANY

The Company must file its restated articles of a

be publ iColmpd nwietshwhheeu e t hey are available to the

I n accordance with Engrlepsahr el aaan n utahle aCuodmptaendy smuastt

financi al statements. The annual statutory and
Company's board of directors and sCampaonrgsaHdus
where they are available to the public.

As a company with shares |isted on the regul ate
required to publish an annual financi al report
statemepbst bheite board of directors and-the r €
yearly financi al report on the first si x month
management report). Copies ofohhéebe Compwmaest s WE
t hdedi ckBit adnchi adl sReecptoitopns : ( / www. hybri dsoft-ware. gl
reportwhi ch can be accehststepds :v/i/awww.sh yghernbegr saol f {weekbise
on t he tsb afdhe/lesatoirng fAFi nanci al Reportso from
The Company must also disclose inside informat.
certain other information to the publNvermmeraccc
2007 on the obligations of issuers of financi al
mar ket, and Regul ation (EU) 596/ 2014 of the Euro
on mar k etMarbkueste AWt uwpe aRedg uledtaitoed rul es, as amend
information and documentation is made available
communication channels of Euronext Brussel s, or
pubi shed by the Company are made available on it

The Company can be ct0dn4 (alc)t 1205 4 208r3 1 @Ebmarieds t ¢(r
relations@hybj)yidsoftware. group
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PART 3
NOTICE TO INVESTORS

This Prospectus is intended to provide informat:i
sole purpose of eval wmattShnegr eldst p occsosnithbali en si nsved setcneerd
information (including information incorporated
acknowl edgement or wai ver, and does not create
thapotmenti al i nvestor. I nvestors must assess, W
Company's Shares are a suitable investment for t
situation. I n case of anwywvesththgaboutt hehe&hrireks
abstain from investing in the Shares.

I n making an investment deci sion, i nvestors must
and enthwanpaonftyhe terms of the iLd sRrioagp antdu g ,hei rcc

merits and risks involved. Any purchase of Share
may deem necessary and including possible tax co
or not to ameestl mnnaddiet iSthn tthdecghéer eadm@Bniolme steas s m
of the Listing, investors should rely only on th
ri sk factors described herei nr.ovlihsei csnrusmmaarci cecsu matnid
or comparisons of such principles, |l egal compan
Prospectus may under no circumstances be interp]
i nvest mehtax hdgakeofor prospective investors. Pr
own financial adviser, accountant or other advi ¢
ot her aspects associated SMraes the trading or inv
The Company, or any of its respective representa
of Shares regarding the Il egality of an invest me
applicable to such plud chamssul.t Ewicthh iinvesown adhwoi
business, financial and related aspects of a pur
No person has been authorised to give any inform
t he Listing cootnhteari nteldani nt htohsies Pr ospect us, and, [
representation must not be relied upon as having
obligation to publish suppl ement scrtiobetdh ea bPorvoes)p, e c
the delivery of this Prospectus nor any sale of
any circumstances, create any i hipslsmdarft aioms t $iianc ¢
dat e hertehoef ionrf otrhnaatt i on set forth in this Prospe

NOTICE TO PROSPECTIVE INVESTORS

T hies s ucafn ttéhset i ngn Shheebframework of the Transactio
i nvestor s, but the resultthefAthei aedqmGE€omgmoa. by

NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED KINGDOM

I'n the United Kingdoret migs diesdcuimmdmuted only t o,
investors (i) who have professional experience i
19(5) of the Financi al Services and5MamrlsetasneAdte
(t@rederand qualified investors falling within art
may otherwise | awfully be communicateBRell@avdntsuc
Per3ons

I n the Unit addcKinmreghdomustthinot be acted on or reldi
Persons. Any invest ment or i nvest ment activity
Rel evant Persons in the United KingkRPemsaamsd iwi |t

United Kingdom.
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NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED STATES

This Prospectus is not for distribution, direct
constitute or form a partseforanyuldafiredrdteohrd csWoliitce
St ateShalleee not been and will not be registerei
of fered or sold in the United States unless regi
regiosn rragqui rements of the Securities Act i's ave
registered, and ddhmutedient ¢ e tSecruegitdteesr Actthe an

a publ i c oSfhfaareistcheofUntiheed St ates.
PRESENTATION OF FINANCIAL AND OTHER INFORMATION

Financial statements

This Prospectus contains references to the audit
of and for the ye%l(th(ﬂﬂrerdua’ﬁll B¢ reat nedmieadltizko n u a |
Financi al Statements were prepared in accordance

i ssued by the I nternati dmA8BIB Axs ocachda ptngd Shyawndiae d|
(LERS

Th2aolAnnuahcFahaStatements havéePpeB8ontaondct eldudeg,
Road, Cambri,ag8PNEB82BddRi jfsrevisoren BY, Nati on:
Zaventem EU I ndependent Auditor

There are no qualifithb2e0lzommsualo Rihrea mwidalt Stegptoames
Th201Annual Financi al Statements have been incl u.
consent ofankdPMEPMAPedrijfsrevisoren BV

Rounding

Certain monetary amounthianBrospectisghbhaes baeht
adjustments. Accordingly, any discrepancies in a
|l i sted are due to rounding.

Other Information

I n this Prospec'ComplaargeHgtbor mnde SobBw@her mer |l y GI ol
Graphi¢saROCYy e Hgbende'S'owB,duwsmanedar e to the Compan)
consol i dat eAdn ys urbesfiedrieanrcieestaotme adintydr et AclHYBRIed Sof t we

S. ", rwhich was acquired by the Company in 2021.
I n this Prospectus, unl es s"EURmMTaftrooildsaer ei ntdoi ctahtee ds:i
currency introduced at the start of the third s
(tBEMdYpur suant to the Treaty on the EQnctaisomimeende!
from time to tinmM&ni aedoBce'dBasaces tbetbeited Sta
its territories and poseassiformaneramry w@tnat ¢ hef Dt
and al |l references to "US doll ars", "uUsSD" , "UsSs$"
and all references to the British Pound or Pour
Ki ngdom.

PRESENTATION OF INDUSTRY, MARKET AND OTHER INFORMATION

Where information has been sourced from third pa
As fthe &&seseupware and is able to ascertaarnt ifersom i
no facts have been omitted which would render th

The phrtyg tseuhAcegsi had Gsedpgenerally state that
has been obtained fremiablecesSomet ogvadeseed dal
however, t hat t he accuracy and compl eteness of
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rojections they contain arthebaAsgdi dedsGoupihaa
ccteest he facts and assumptions underlying such
ndicator s Cc otnhti@radsteodu r hes Abgs e riesd uQraohulpe t o ver
nf ormation. Thus, as mentni cancecdu,r awheil lye rtehpe oidrufcoer
¢the Acquitredaw®apaepand is able to ascertain from
o facts have been omitted which would render t|
ntde Aaceuw Gxloiugpves i thet Aclgaircaldindllog,par ant ee it ¢
ompl eteness. Thepamcyubsndosbofy,t hingr Rérti rand ot hi
onsidered as the opinioonfoRhhaspuecst hteh iarddv i psaarbtiileist y

S hhaer e s

addi tion, certain information in this Prosp:¢
dependent third parties or extthre pfod cauuipoensst Grhoe r
ti mates, which are i turn based upon infor mat
sociations, consultants and toe hAkRocqriompg eircédtse swp t
formati on hpeu bAlciqaulise @ ohip V&t i tt e sAcaqudi owd E&xpepibenc
knowl edge of conditions and trends in the ma

[
n
n

d
e AcquicgendndGr ocaupsur e that any of the assumptio
om thiredspar¢eyacourateherAcouirpedi Srompdect he
d nome AdquiirmrtdeGnalupdsti mates have bedmever i fi
guiredoé&s ompt make any r epr eascecnutraatciyo no ro rc owraprl res
is inTbemAtgonhad rGotouipndependently vethiefi ed t
guir ehllelIGirewes i thet Aclmai caeldin®@ltlogpar antee its ac

OSSO SIS 5SS OWwS S S

FORWARD-LOOKING STATEMENTS

late®tment s in this Prospratesi maadr ponr attheed doyc urm
ospectus that do not relatel aokihngtotratcame dtac't
oking statements can Peokcpencdusn the shbhmmaey
"Business Overview" and in ot hterateecti o
ated by reference in tHiookPmgs pd atteane nlt
bd bsel ocoofkifnogr waerrdmi nol ogy, including the
ates", "expects", "intends", "may", "wil
target", "seéeegk™nmeqgrat'i yeowlrd"otdrer ivrarae
y or by discussions of strategies, pl a
amg statements appear in a number of
whi ch are incorporated -lbyokiedn@rethatee mexntt
e nttsher AAcagrud irmdgle Gr ioampds bel i efs or current
things, its resulht,s sdfr ad pagri etsi amg, dprva depaa
cAcquiopdr &t esp I n particular, certain st a
t barieneinntcsor porated by reference intdshis P
ure growt h.

gm

m

SO0 TS00D
o~ w3zgo~s50D

TS ST TFTOITTMOT YOS SO

—hf_"g.
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—~ D

t heir ndtowrike ngf etwdarments involve known and
cause they relate to events and depend on cir
rwacalki ng st at emmenetess aorfe fruotturguaprear f or mance. Y
| i ance onl otohkeisneg fsotraw aernideonotksi.n gA nsyt aftoermweanrtds ar e n
t of this Prospectus and, without prejudice
I ion to disclosure and ongoing
I

e
at i nformati on,
igation, -tookpdgtet &abemantds set forth in this
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PART 4
DOCUMENTS INCORPORATED BY REFERENCE

This Prospectusonsshhaluledbd nr ecoodnjamdcte on with the
document s:

T the annual report for the Xinalcn2la ly eRairn aenncdi
Statements and the related auditoredsCampary t
(td2@21 Annidal aRe@eport

T Unaudited Interim consolidabeg hbhescbhl theat
first six mMom@dhit Eip)AO L2

Such documents or, as applicabl e, such sections
the Prospectus Regulation, be incorporated in, a
contained in a documermrtf ewlkincle heriencorsmanl &t ddc my
the purpose of this Prospectus to the extent th
such earlier statement. Any statement so modi fi
superseded, constitute a part of this Prospectus.
Copies of documents incorporated by reference in
the statutory seat of the Chomppay/ awdwthedbwietbsot
The Company confirms that it has obtained the ap
financial statements and t hoes preecltautsed audit repor
The tables below include references to the sect
reference. I nformation contained in the documen
|l isted in the tablpsr bedeow orsl f oand ndmesnandotonf ol
This information is either not relevant for the
Section Page(s)
Audited consolidated financial st at e nteerfihascial yeau
ended 31 December 2021 (references to the pages of26@1L Annual Report)
I ndependent Auditorsd Report 5865
Consolidated statement of comprehensive income 66
Consolidated statement of financial position 67
Consolidated statement of changes in equity 68
Consolidated statement of cash flows 69
Notes to the consolidated financial statements 70-105
Section Page(s)
Unaudited Interim consolidated financial statements, and explanatory notes for the firgtix months of
2022 (references to the pages of the 2028terim Report)
Unaudited condensed consolidated statement of comprehensive income 6
Unaudited condensed consolidated statement of financial position 7
Unaudited condensed consolidagtdtement of changes in equity 8
Unaudited condensed consolidated statement of cash flows 9
Notes to theJnaudited condensed consolidated interim financial statements 1021
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PART 5
DESCRIPTION OF THE ISSUER

1 IDENTIFICATION OF THE ISSUER
The table below summarises the main corporate information regardiGgtgany

Name of the Company Hybrid Software Group PLC (formerly Global
Graphics PLC)

Registered office 2030 Cambourne Business Park
Cambourne
Cambridge
CB23 6DW
UnitedKingdom

Legal form A public company limited by shares

Legal entity identifier (LEI) 213800ZFW446QIHAB654

Date of Incorporation 23 December 2013

Country of Incorporation England & Wales

Original country of Incorporation France

Company Number 10872426

ISIN of Shares GBOOBYN5BY03

Financial year 1 January to 31 December

Date of annual general To be held within 6 months of the end of the financial ye

sharehol dersdé me

Website https://www.hybridsoftware.group

Telephone Number and Email +44(0)1954283100

investorrelations@hybridsoftware.qup
Statutory auditor (since financial KPMG LLP
year ending 31 December 2013) Botanic House
100 Hills Road
Cambridge
CB2 1 AR
United Kingdom
EU independent auditorfor the KPMG Bedrijfsrevisoren BV
year ended 31 December 2021 National Airport Brussels 1K

1930 Zaventem

Belgium
The Company was originally incompd®Noatcamh€ae 1® 980
Company converted touaeS@60il8t asnHusapaeguent VyJt
of fice into the UKhenCaBpd®derygemherc@not8rted from
public company | imited by shares wundern tCcet olbaews
2021Comhaeny changed its name from Gl obal Graphic
The principal | egislation uQampamwhe s hAdthe2 Chnpafn

Wal e sUK tChoemp a)aineds rlecgtul ati ons thereunder.

The Groupbs consolidated financi al s t2dtaevnee rbtese nf o
audited and approved wanflhoorutt hree sjfea &ec efithesid? B30 L L |
been audited and raempperowve drydPKIREBVO®EB eldlrR j f.srkeRMG or en
LLP is a member firm of the I nstituteKPMG Chart
Bedrijfsregisdareemrdi ssinder number BOO0O0OO0O1 as compa
I nstet of Complamsyt iAtudutt owasn (HesBetdut j teseR®sbDsenr
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KPMG LLP and KPMG Bedrijfsrevisoren BV were app
Decembetro 2€”2dbl e the Companymdrmt scomfpl YK wd @ rhp a rhye
Bel gian | aw. As of tthhee dsaytset earf tf tolciosh r®ym e pandtnw,
Belgium is noandetndoderer dKi oealakp aanuyd iltaow, caa nnnoont S i

opinion. Forl tdaudi tr e@amsiomi @an duas been produced to
2 BUSINESS OVERVIEW
2.1 Key principal activities and customers of the Group
The drsouap devel oper of integrated hardware and sc
printing. It s principal cust omeOEBMsa@aheouwWgh gi has ¢
cust omer sdeltihwee@Bsnob gy usedlfaogri npr iamt ii mg remnd i digd
of goods, from food | abelling and packaging to
manufact uD ipargi mtnidn g3 appl i cati ons.
The Companyds business model f ocuwesOEdMs oifr gatilnu
and prepress equipment, digital presses, printer
of applications that creat e, mani pul ate and man
solutions cankijdet vieeads admddameg dml d direct to tI
Finally, Xitron LLCORI FRsaasntde rDilgmainbeE P5 odocuetsi sGomrss &(r
both to OEMs and directly to end users through t
Consequently, the Companydés printing teehmslsogy
systems, professional -fcorlmatr @aoloodrn ngr idretverce san
presses
lIts strategic fodwes hinmdlogdeanalcgkiidilmgttohef fer C
for their production digital p r e sdsiegdi,n lijl re t?p amatr ik @
and to expand t he ¢geogPuarpshuiacnatl troe hAtZhhalta msutart agt e3doy?,
Comparmoynpl et ed t hearTasaunistact ti @mie cA8gg uii hee,d a&Sroueup
consisting of software development and mar ket i ng
graphic arts indwstomy, avietl ¥ osa nafit upanhde afgdiamdg or mat i «
Transact iPART siees ar isips § 0 esrezcft.li fome
For the year endedt Bed ®reclemberl ®0l2adg@®ws8pf custom
Groupbs revenue, with the 13phgfethaer Gesupbdast eme
The Group is well diversified in terms of geogra
as Fowl20t2he Groupds revenue was distributed acr

T UKZ4 %

T Eur 035663

T North & Soua B%America: 3

T Asia (inclu3®éng Japan):
Within the North & Sout EURMe r9i8c anid d d gorna phi o aelv ema

in the United States of Ameri ca

The Acquibrsed uGn @auner s a rues eprrse daosmi onpapnotsleysitebnoe t hlea &
of OEMs prior 88 tihhee Alcrgauni siadtitairnacoapneer om it s top
cust otnheerrse,t oi 8, expected that this wild.l reduce th
significant custvwenrues. fMor ¢ hee IGr oiutpdissrexpect ed
due to a hignhengimi sodft warghrevenue in the Group

2For mor e information i n this respect, ple@asdyr &fmert herms
https://www.smithers.com/services/markeports/printing/futuref-inkjet-printing-to-2025
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The Acquibrsedc uGrroumer s a4 % ovaDiltdswviedheu,e wgittetmmi ng fr
t he Eur opléhan UWwnildn.further reduce the reliance of
t hat might be subject to more prevalent politica
(a) Key products

Prior to the Transacti on,oltohgei eGr otuhpadts skeeryv epdr otdhuc
mar kets were:

T Harl equin Host Renderer A ARIrPasitsers oifniangaer ep rtohcaets
i mage data from many fifEerfdPBEGtsi nhol adif og mRE
devi dhe assucan inkjet printhead,-sdtother ananm ki mde re
produces unbeatabl e hwah imgams tvleaty wiitgh tshphe elde
at the heart of driving prinmtaitregl dewiede s ,evteme \
complex jobs, witHout ciommpurtriinrgg hhairglwaa est s

T ScreéhPSoftware that converts ectopnrtii mtuotussl fttomree
of varying sizdaiared widpac inoog )cqounapl riroleng .Is e

1 MaKWSDK: Software that <creates, RI Ps, converts
description |l anguages, all owing print sof t war
i mages, vector contentd amdar fmernrmamdaea. wi th preci

T Direct: Sof t wadet & hduitr edatilvee st ortima printer el e
on mass storage devices, all owing the developn

devices
Fundanmé&ntAalbsun ddree aotfi ®DFand wor kfl ow software f

Printhead el ectroni cs: Power ful , fl exible and
accompanied by software to provide a toolset f
T DropWat cTuernkey tools for analysing and tuning
services for ink characterisation and waveform
f Navigator Harlequin RIP and Wokf |l ow: Software
predicdabé¢élei alahe interpretation of PostScript,
T Navigator DFE: Software that hel ps prepare jo

el ectronics.

For an overviewtlnd Aeguiprreodiiu@h cswmif e adpdreodd utcda t h
portfolio followingPART S9esocasaptsosiekfil@®dmee see

For more information on the Companyds operating
reference i s mMade mag ksadbBicciim@gmeE tasnd I 3Gr)o upot e
entitofest he notes to the (cpoadggenl itden Rd2F i Rapai &)

is incorporated by reference into this Prospectu
(h) Awards and testimonials
Testament to its inmavhket phaaedapesi hdosatiyn ahe

recognised the GroupbBbsamploadaacdrse:and compani es.

T I'n 2Ghlk: Acqui rveash oGroouw pe d wi t h 2021 Pi nnacl i
(https:// www. gl obal gr aphigasa.pcho fntswawewieadw2211/ 09/ 2 7
pi nniarctl eea W & rc ¢dh

T In 2020: Xi t F% nTéesc h nlod toegryTe cAlwa r d for t he
(htt ps:/ / mepr itnd eehlr naswoamlidin mdere nsd Wrc e d /
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https://www.globalgraphics.com/news/2021/09/27/global-graphics-software-honored-with-2021-pinnacle-intertech-award
https://www.globalgraphics.com/news/2021/09/27/global-graphics-software-honored-with-2021-pinnacle-intertech-award
https://meprinter.com/intertech-technology-award-winners-announced/

T I'n 2t0RD:AcquisQade®doupWward f or THinltnenropvraitsiev e( Isnonfc
for controlling i nk pl acement from i nkjet F
https:// www. tbedanrnki ssueb6PR7 8/ suppl ement/ S1

T I'n 2019 tahned A2c0glu8i:P e id n"tFroda pSScst™e en Rnol ogy
The Acquialesdo Gvoonupsever al awards, including:
T I'n 20Q@Q0Acqui & dP &rirtofegarr oAfwatrlde f r om t he Fl exo La

(htt pwsw./p/rw nt i ngnewer kDIiméreeol petaesses/e2 1 556 A-Wh/rley br i d
hybsofit-pvrae ¢ h tdeadinallv a Pgtr ogiieh-2 @A CE nPpar i ayee-a r
awar d

T I'n 20 OAcquiGse dTerhomuapt e bnl Award from the Fl exog
(https://www. fl exwaraéaphiyeobghbabor s

T I'n 204 9Acquipdsed mErdwdedhfor Variable Data Print
(https:// www. pi woird tde-trcéoent irwisigeyt e p P 6 h B s

Customer testimonials about the Groupébés product ¢
i ndustry:

T Epson: AEpson ambmor Meieor choeelcolla ensure EpSs
printhead technol ogy can be integrated easi |
appl i cTahtei ornosl.e of Met eor iin providing high qua
i ndusnki &k printheads is paramount to this ef
available drivers from Meteor. o

(https:// www. met-evenhnh&f ¢ wshumidlhmans soOnc evd §
supgdotrrwoe-pr eci sproinrctolreeads /)

(c) Intellectual property rights

The Company continmeegolte phay ndmstaecy standards
sustained program of research and devel opment he
technol ogy.

To protect its proprietary rightgyrighhe Grnowapger sle
trademark | aws, as well as t he edird gl osmprlee memd
contractual restrictions. As part of its-confid
di sclosure agmglemeades, wé i It o msr £, prospective cu
takes affirmative steps to |Iimit access to and d
proprietary information.

2.2 Group structure

The Company cur sethwd gh thiotlidess i ot eax ecsdansol i dated |
Limited, Gl obal Graphics Software Limited, Gl oba
Kabushi ki Kai s ha, Gl obal Graphi, K6t rEBmT ILL@, t BI¥BF

Sbt war eS.Gr,.oruepKpl i o NV, HYBRI D Software Devel opme
HYBRI D Sof HWBRIeD NYoft ware GBGNBR&DCSof tiwemi ee &GmbH,
Software I taly SRL and HYBRBP®I Fo$%dfwawarBIRI DK c ki 18
Soft ware Aust HY¥BRADPGBgftwmreetdberia .S. L. U. and C
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https://www.thegazette.co.uk/London/issue/62978/supplement/S1
https://www.printingnews.com/software-workflow/press-release/21146009/hybrid-software-hybrid-software-presented-flexo-label-advantage-groups-flag-2020-vendor-partner-of-the-year-award
https://www.printingnews.com/software-workflow/press-release/21146009/hybrid-software-hybrid-software-presented-flexo-label-advantage-groups-flag-2020-vendor-partner-of-the-year-award
https://www.printingnews.com/software-workflow/press-release/21146009/hybrid-software-hybrid-software-presented-flexo-label-advantage-groups-flag-2020-vendor-partner-of-the-year-award
https://www.flexography.org/honors-awards/technical-innovation
https://www.piworld.com/article/2019-intertech-technology-award-recipients/
https://www.meteorinkjet.com/news-events/news/meteor-inkjet-builds-upon-epson-success-with-support-for-two-new-precisioncore-printheads/)
https://www.meteorinkjet.com/news-events/news/meteor-inkjet-builds-upon-epson-success-with-support-for-two-new-precisioncore-printheads/)

Hybrid Software

HYBRID
Software Group|
SARL

lobal Graphics il Global Graphics)
EBT Ltd (UK) Ltd

Global Graphics
Software Ltd

HYBRID

Group PLC
Software
Development

Meteor Inkjet
Ltd
NV

HYBRID HYBRID
HYBRID HYBRID HYBRID Software Ital Software HYBRID Software HYBRID Software|
Integration LLC Software NV Software GmbHEE ~ SRL L F‘ranre SAS UK Lt Australia Pty Ltd

HYBRID Software

eXplioNV

Global Graphics§ill Global Graphics
Software, Inc. KK

XitronLLP

HYBRID Software
IberiasLU

China Co. Ltd

DORMANT

ACTIVE

23 Dividend policy

The Companyd6s does not have han Coatpiavng diawi cend dp
di vidends since itt®996nception in November

24 Capitalisation and indebtedness

The fost awemgnt odetcdffibedt Btbébra a bl dbdat ed tcoatpa bttal i s a
aaBSept e2ndB2Zem an act ual basi s.

in millions of EUR 30 June 230 Septer
Tot al cur(rienrctl udie mtg cur-r 748 7.46
current debt)

i Guaranteed!) 0.29 0.29

I Secured - -

i Unguaranteed?’ 3.71 3.69

i Unsecuret? 3.48 3.48
Tot al<curonen¢exelbudi ng cL956 9.44
noaurrent debt)

i Guaranteed!) 0.90 0.90

I Secured - -

i Unguaranteed?’ 0.25 0.25

i Unsecuret? 8.41 8.29
Sharehol der equity 110.48 113.26
I Share capital 13.16 13.16
i Legal reserve(s) - -

I Other reserves 97.32 100.10
Tot al 127.52 130.16

(1) Guaranteed debt comprises deferred consideratiaghdacquisitionsof ColorLogic and HYBRID Iberia
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(2) Unguaranteed debt compriseade payables;ontingent consideration fdhe acquisitionof Meteor Inkjetand other

amounts payable

(3) Unsecuredlebt comprises of finance leasesdefined byFRS 16 Leaseand an unsecured loan from Congra.

The fostl awe mgnt osfetisn doeubtt etchree sGsr oup 6s3 @ept émbamnci
2022
in millions of EUR 30 June 230 Septen
A Cash 3.01 6.44
B Cash equivalents
C Other current financi-
D Liqui(di ty B + C) 3.01 6.44
E Current financi al
i nstrument s, but e x c-l
current financi al det
F Current perutrireemtoff imc442 4.42
G Current financ(iEal+ iFnc442 4.42
H Nedurrent financiGd) 141 (2.02)
I Nomurrent financi al 7.67 7.57
portion and debt inst
J Debt instruments
K Nowmurrent trade and ¢189 1.87
L Nowxurrent finand¢il al+ i 956 9.44
M Total financi(al +i nde Lk 1098 7.42

Financial debt includes liabilities related to leases as defined by IFRS 16 leasékons of EUR,
lease liabilities as per IeptembeR022 were:2.794 long-term (greater than 12 monttex)d 0776

shortterm (due less than 12 months)

2.5 Alternative performance measures (APMs)

(a) Key figures

The bel ow metrics, which are consistently wused t
considered as AlternaAPMse aBerdfedri manc e nMd daeu rEeusr o
Mar ket s Authorityds Gui deMeiamess edn Al ternative Pe
Thessweaes these key APMs in addition to the fig
I nternational Fi nanchRRaS IReplheltiisnge sSttamel apdesdnt ¢

enhances the under gtoanmaainrcg .o fT hiet SAPfMsn srhoiud Id per v
to, rather than substitute for, the figures dete
FY2021 6 months to 30

in millions of EUR

June 2022

Alternative performance measures
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FY2021 6 months to 30

in millions of EUR June 2022
EBITDA 12.21 4.62
Adjustedoperating profit 7.31 1.44
Adjusted net profit 6.39 0.96

I n accordance with the guidelines ofESMAe Ele ope
foll owing further information is given with rega

1 Definition saed aerdson for wu
1T Reconciliation to the most directly reconcil abl
statement s.

The Companyo6és directors believe that evalwuating
is |imited % ol FRY ifeiwn aargc ioanll measur es, particul ar
financi al information to evaluate its ongoing op
and for the measurement of performance related b
(b) Definition and reason for use

Metric Definition Reason for use

EBI TDA Net pt ot pd @spkl t EBI TDA i s a co

depregilamiooni saused by in
eval uat e t
perfor mance |lotf
provide a <cons
comparitnlpe oper ¢
perf or maonfcedi f f
compania€s 0s s
i ndustries

Adjusted operat!| FRS reportedlaAdjusted profit
sharaessed remune management 6s Vi

mi nucsapi talised underdpye magteird @r
exepnspel uamorti saof the business
capitalised pdie meani ngf ul comp
amortisation of business is man
assepglsust her oon atday basi s
expemisieastsher in forextr aorndineamuy
Adjusted net pr | FRS reportedloai ncome and @«
s h abraes e d remune uncontroll abl e
mi nucsapi talised the | BRSEedepmou

expempdaadmorti sa
capitalised pd e
amortisation of
asseglsust her 0]
e X penmiemsuwst her

mi ntusx effect o

adjustment s

(c) Reconciliation
6 months ended 30
in millions of EUR FY2021 June 2022
EBITDA
Net profit 4.91 0.37
Interest expense 0.46 0.20
Tax benefit (0.34) (0.12)
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6 months ended 30

in millions of EUR FY2021 June 2022
Depreciation 1.39 0.77
Amortisation 5.79 3.40
EBITDA 12.21 4.62
Adjusted operating profit
Operating profit 4.77 0.25
Adjustments to reported operating profit:
Add sharebased remuneration expense 0.02 -
Deduct capitalised development expense (3.40) (2.15)
Add amortisation of capitalised development 1.00 0.87
Add amortisation of acquired intangibles 4.77 2.49
Add other operating expenses 0.18 -
Deduct other income (0.03) (0.02)
Total adjustments to reported operating profit 2.54 1.19
Adjusted operating profit 7.31 1.44
Adjusted net profit
Net profit 491 0.37
Adjustments to operating result above 2.54 1.19
Tax effect of abovenentioned adjustments (1.06) (0.60)
Adjusted net profit 6.39 0.96
2.6 Existing Euronext quotations
As from 17 April 2001, the Shares were |isted on
Application wilLlstbienda8ibaerfessdmt heed to | isting ¢

Brusbel s e xLpecwiehdy tbheaccome ef fectilviestainmeit Biladr edse
commence on Euronext Br28Beced 0280 9a:pOp0 iac.am.i o(nCE Ts)
ihended t o bLe sma daeg ofSchra rtahdemi t t ed t o trading or tr

2.7 Takeovers and mergers

As the Company is a publ i cr ecgoinsptaenrye d ioniiftiecde biyn skEh
the proviBK oQistepdg@tvhet o the Company. Simultaneou
are |listed on the regul avtod du hraakrekpevte ro fb i Eu rfoonre xtth el
Company would also be subject to t he vMBuentgarayn) t
takeover bid for the Company would be governed b

Prior to the renegotiati on hoef sthhaer eldK §jsu rried daitc toinosrh

in the introductiapmpltiedthe® WKeCiCoynp@mge From 31
are no |l onger applicable and so have been remove
takeover |l egislations apply in their enttd rtehbeg t
Shares.
(a) Belgium

Bel gi um has iBwprloepneeannt elli rtehcet i ve 2004E R 5T &EIKe covfer2 .
Di r eydotyi tdne Bel gian Act of 1 April 2BGkd7Miocam plukklieioos
Act and the Belgk@anARoiyh|l 20@creer pbbl i cBetlagkieaonv e r
Takeove)yVdewnteder yc pt akeover bids for the Shares
voting rights (such as subscriptionperiwihgisomrby c
FSMA. Any public takeover Ibsistisemucti @ S&d¢wemidteide ¢
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other securities giving access to voting rights.
whi ch has beka BEfMAOpridobyt o publication.

According to the Belgian Takeover Act, a bid is

(1) an announcement (in any form and by any mea
is disseminated amnBslfofisiami eé emati it om yomntdhe
bid to enable a security holder to decide
made by the offeror or a person acting in c
behal f of such persons;

(i) the uverof sadg means of any kind by the of/
the offeror, or by a person acting on behal
aim of announcing or recommending the takeo

owever, a bidpiublnetd ¢dbndihckerbed [ i) rel ates t

territory peexrcslounssi vwehoy aroe ' qualified investors'

Prospect usQureelgiufliaet)d olnhnwWg¢si ear addresdhed Bedbigi aqualer
to fewer than 150 natur al or |l egal persons ot he
with a denomination per wunit of at | east EUR 100

t

I

I

rthermor e, t headpvreorvtkivesi doimesredp @ lgyh utdoina g yh eb iSchar e s .
includes, ambhgtobahegr asthiopun ¢ds §é mesnt be appirtovyed b
publ iclanti @ae@acordance wi th t he Bel gi an Takeover

announcement relating to the voluntary bid and w
acceptance of the bid, irrespettiae welthasmethe
and messages relating to such public bid that ar

The provisions regarding a maaddnaotto raysphligisdugeur s ua
registered office is not | ocated in Belgium.

(b) UK

TheK City Code applies if the compafdnwnpkiesvarp®ahnie
t have its place of <central management and con
Airesidency testo. Under t het eUKniQietsy whedeh,ert hae cTos
place of central management and control in the U
t e strulcgsdwserbobrdhef director s, the functions o
I eatt itrhe of any takeover offer, the Takeover Par
t hlesstueeg its place of centr al managemeBwielalndb e on
subject to the rules of the UK City Code.

I f idi ded dtehsfueelrtitse wi t hin the UK City Code then t
andin the event of a pvolviustidoams Balbdii a&an tlaskivel davred B
simultaneously apply

h
(0]
r
I

h
f
h

UK City Code on Takeovers and Ners

The UK City Code is issued anTdhea dinaikreiosvteer eRda nbeyl
designated as the supervisory authority to carry
and merger transact i omisr epcithievieamltt e 4 oi 1 hehdalkWkKoCe

statutory basis in English | aw.
The UK City Code applies to all takeovers and n
of feree company is a uebn d e&¢ed ciomMmpeasty mefnet x c dgatsp adnny

registered offic
by the Panel t
Il sle of Man.

p
e in the United Kingdom, t he Cha
o have its place of central manage
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I f it i shdescfueebdstwiathin the UK City Code, the r
in fulllsstideirtshd ncl udes matters relatingsstdbmset he i
empl oyees and matters relating to company | aw (
confers control and any derogation from the obli
which stsGiseabo §fi di maytowmde&er any action which might 1
an oThes)includes Rule 9 of the UK City Code, un
a series of transactions over a period wifthi me
shares in which persons acting in concert with

voting rights of a company subject to the UK Cit
of any class of eqwotiyn gvhatriemgrmapni d ad |l swoh ettch etrh e t
class of transferable securities carrying votin
such person and any per sonAnacotfifnegr iunn deettn Reutl e wWai
Code must be in cash or be accompanied by a cas
within the 12 months prior to the announcement

make the offer or awiyt Ipetrlsaotn mpertsamy. in concert

For the purposes of the UK City Code:

f Apersons acting in concerto comprise persons
(whet her for madpeorratienftoor noabt)ai ncoor consolidat e
compahyg bHDrustrate the successful outcome of an

f Acontrol 6 means an interest, or interests, in
rights of a company, irrespective orftrwdleit her s

Mandatory bids

When any person, together with persons acting in

|l ess than 30 per cent of the voting rights of su

50 per <cenng orfi gshutcsh, vaotgener al of fer wild.l nor mal

shares are acquired by any such person. Such an

price paid for any interest tmnghamesolmgetrhatwipét

12 months prior to the announcement of the offer

2.8 Methods of implementing a takeover offer and compulsory acquisition rules relating to

the Shares
(a) Methods of implementing a takeover offer

There are cur mernthloy st wd pmipneimealti ng a takeover
i ncorporated in the UK: a takeover (i) by means
ischeme of arrangements®sd Betdwmet hods are summar

Takeovers by meains a contractual offer

The offeror makes a bid for the shares in the 't
be made clear. The UK ComyaciordteaiActa (mmmbeéheof p
to safeguardal sadf vacyeée migahee, both the targetds
a-ndt spFtbvisions outlined below wil/ apply t
ehol ders or enabl e minorit ynds hsaerlelh otl deecirrs st hoa
ror

:
r
out
shar
of f e
Takeovers by means of a scheme of arrangement

This is an arrangement between the target compar
held to consider t he schemapporfowarlnmagnfgreiment i mand
representing not | ess thanpés%BoinAoyalbhaped xthed sle
of feror or persons having a common i nt erneset wi't
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approved by

shamehwli dér dbavehe osbbe approved by t}
sweeping up p
0

rocess as the effect of the Court o
whet her or not they voted in favour of the schen
(b) Compulsory acquisition rules relating to the Shares
Foll owing any takeover offex.asbovehet mant&r Compa
contains provisions which, in certain circumstan
remaining shares (i.e., fhsdeuesdgzeorowin@abadmry meémair
require an offeror to acquire any sharFresi $hpygt @c
that the following provisions do not relate to a

Squeezeut

UnderUKCbewpani,ed fAcath offeror were to make an off

Company not already owned by it and were to acgqgl
the shares to which such offer rebdiabhiedg otfemous$
The offeror would do so by sending a notice t

compul sorily acquire their shares and then, six

shares in its fyawohurcht owotuh el @xmmgart e the transf
me mb.erShe of payot heouobdsideration to the Company
on trust for 0 Ur'thet acnodn snigd emeamhb eoms .of f ered t o t he
copul sorily acquired under this procedure must,
avail able under the original offer unless member
Sellout

The UK Companies Act al sot gilvee sbani gntotr i d wt membee rs
\7

by an offeror who hédsamad&eaveakedtver oktated to
and, at any time before the end of the period wi
ohad agreed to acquire not |l ess than 90% of the
who had not accepted the offer could by a writt
t hose Tshtrearodd.er or wouladhybanermedbeui med itce @ifveri s/ he
within one mantisiaefgitt Batlghrtisghctannot be exercised
three months from the | ast date on whiom the of
date on which the notice is serveodutomn itghhet ss.h alrfe ha
exercises his/ her rights, the offeror is entitle
or on such otédheagneedns as may b

2.9 Financial performance of the Group

There has been no significant change in the fin

si Bde Decembetrhe20d2at 2 01 Am nwhil c Fi mMlaeicn @ad r Bd rad teenc nit 15
document by ref ePARTDdc uanse netxsp lianicnoerdp omat edpbepae

2.10 HYBRID Software Acquisition
Introduction

On ODecember 2020anmhbdenedmidepricendy i nt o a binding co
(t8rare Pur ch)awdd hAgLCroemgantEohfgpwaf er the acqui siti
i ssued share capital Sof ( HABRU Do eSdoarnydta i ¢ sGrsalbE i d
(t hAecqui re)d r@mo ! CpnMgraa sfacth® oexchanges for 21,074,
Company atceBdRs3uel.dhéer Tghmarseact i o rl2Jvwaansu acr oym p2l 0e2t 1e
foll owing the approval of the Comp&nyéasidbabwnr 202
Listinba%babdeonted 120agcRkadPyla on
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Foll owi ng hitehset ii sga@hasent appr oxConap@sl ys héadr. e2 6c% poi
(excluding shares held in treasury).

HYBRID Software

The AcGQaoampa&dy t he holding company for a group <co
mar keting companies focused on Enterprise Soft was
on | abels dameé PpPaQumpemvyg. subsi di ariesy, nl Bal g, ulr
and the USA.

The table below summarises the main corporate information regaingiAgquiredCompany

Name of the Company HYBRID Software Group S.a.r.l.

Registered office 1921 r out e-80D9SAraskea, huxembourg

Legal form A private limited liability company

Legal entity identifier (LEL)  N/A

Date of Incorporation 17 December 2012

Country of Incorporation Luxembourg

Company Number B173719

Financial year 1 January to 31 December

Date of annual general Third Thursday of the month June

sharehol der so

Website https://www.hybridsoftware.com

Telephone Number and +352 62 89 43

Email info-eur@hybridsoftware.com

Statutory auditor N/A

The principal | & dnies IAaQyoundpnaepaln rd astr eteided mdeovd a ¢1e0d
August cldOmmeromi al, a@aempamdnerseedgul ati ons t hereunder.
The Acquirtew Gradwnp@sr oduct | ines, CLOUDFLOW and
advantages that include native PDF workflew and
independent solutions based on industry standard
These advantbhesAsgqemedtt oemsboupdexperience in thi
industry as wel |l as theidrs:commiprropnmti ett@ariynd egtarcy
by he AcquiperddGecbobsapdbpgpust industry $Thandapdodf oc ina
used by more than 1,000 cusproersestr samd rdrdiwitdieng,n i
and packaging, folding caThenAcquibrsedhg@riamwdg s ande
both for convemnnitomal pamd edisgist al pr

Al t haidbhgeh Acquideas Graowep OEM customers who manuf a
printing, mo st of t heir customers are end wuser
converting companies.

Up until Octomeri2@20 hGoreqqrud ty parttilke pAtgoinsed
Compamy its balance sheet. I n September and Octo
Acquired Goamurpabds i nt Acgsi s e daobntphagnpi dessrd weussel t 0 an
ei tthheer A cCgoumpraendy one of its other group compani es.
The participations in the subsidiaries HYBRI D Sc
transferred to HYBRI D Sof war e, for consi ddareati o
participations in HYBRID Integration LLC, HYBRI I
HYBRI D Software Italy SRL and HYBRI D Software
Soft war e Devel opment NVUSRBopr BYUR® 0 ,c ® &1 0d0&0dt0i, 0 n
EUROO, 000 33O OEWR O respectively.
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The applied valuations of the wvarious subsidiar
services provider. The valuations technisgqueise use
boar d, consisting of a fixed bl end of DCF val uc
revenue comparative multiple valuation.

The debt incurred by HYBRI D Software and its grc
t hfec qu iGr edgpdmpani es remain in the HYBRID Softwar
following the Transaction. The existence of t hi
determining the terms of the Transaestpent and tF
Transddti onmi n terms of the unsecured | oan are: (
interest rate is 3% per annum, and (iii) the ter

Reasons for th&ransaction

As a re
di gital
was f ac

sul ti oonf, tthhee TQoampsaancyt became a more dominar
packagi mgdptodwmction.al so addressed some
ing, including:

o0 Despite many technol odgiacceeld asdviant agempetHar
pressure from @OhbkencRLuUtPlse uthohwilereesd ed addr e
this by providing access to products and s
significant additi opmralc evsa laudéd,t hdaeulgii viearei nage ghui
these benefits woulhe MNaWeoianpeddr riutesd oownl eyr st,o n
shar ehadlhde rCg npfany

o Since the Company is a technology supplier
oun ohe higher margins that <could be achie
user c ulshteonsearnse. r ati onale and explanation a

o Labels and packagi-qago wisn go nmea joofr trhaer kfea s tseesgt
pmit i ng, but it seaq Wwkinroensl ed@grey asgle caidavlainc e d
especially in the area Tohfe vAxrqiud rbkedl dh toagd n
developed this expertise and created prod!
pur c htahseé nAgcGy wjurpeldle Company was able to bring
portfolio.

Industrial/Graphics Inkjet 2019 ]T
Vendor Revenue and Growth, WW o
s BI"lOn Revenue Growth Projection 2019
$4.5 Digital Package Printing
$4.0 memphm 1. Fast growing market
g $35 2. Lots of R&D Investment
: Toner and inkjet
°§$3.0
.E 25 e U Production Non-por::_lus suhlstrates
¥ oner Graphic Document = drying/curing
gSZ.O m. 0 V
s S15 | Textiicd
fg $1.0 o WF CAD J . 1 Graphic Packaging
E s o v @
$0.0
0% 5% 10% 15% 20% 25% 30% 35% 40%

o OEMs and end users are asking for new busin
in addition to per plehteu &lo mMaisaegahdsyi nhge aar ddrs et ehni esn
OEM base, but it is challenging to accommod
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is already under Bri @ae gqalmet A&y Wjurhpeech Coempanyg.
bot hstghewbreadth and v,alaredsdidreaimt fdi tewrs ap resd u
and -Baa8d I|icensinlyge pAacguiixlede aGtyaupf f er st
cust omantd

o Selling directly to end wusers requires spe
worl dwi de t o pirmiviigd,e asmud pionTileagrmtertai ® na ser g me
di fference bet ween tCheeM Goannpeasnegaesr psraal cetsi caesd phr

byw he AcquilredtliGe obipr mer case, a smal/l num
personnel womakrdianecveyywsmhal | number of O
communi cat el n nt hken gll atsther , | ocal sales and
specific knowledge (in this case, -uset abel s

and are pecmadl yoexommuni cTahties ianl rleoacdayl elxa ns
key atsthet Aoffuiamaeld r@époepented a key .value di

Potenti al synergies may come from having a more
result of ®Nwecbmamwmdadtatomn of operations or el ir
For mor e i nformati on on tihoen aTrea n sraecfteiroenn ¢a&s i we ln
"Subsequéfpalgwbefnttshet netesnsol i dated f i bAamncuall st
Report, which is incorporated by reference into

Summary of the terms of tleansaction

Undett ertmsa Sbar ehPur chddo Aga ew ujesneldj ect t o cert ai
being met) al | of tthhee iAscwengr €drat @t abhpictoalsi dér
EURO, 00,0, wWhGioc h was payabl e by t heShGornepsa ntyo ibne KkLiins

An independent valuat i onCaonpuddsyy bwaasr dc toomi me dsitsradodntiecrh
range oft ival Alc€pumfpraeady enabl e t hem p i okergdomsiaaditeieoan f

Thlei sti ngavYbabeard on cdmphetaicdnpaahikiphesadd respe

wi t hprtehvei » us briydnigshaarrye sCo mp aengepi t al |, including the
di vi denedds, deacdearor pai d afteémotomph&tion aeagvdivw
di stribution declared made, olri spaiindg by reference

Management ahe AcquiredCompany

The AcQumpé&maynagement i s composed as foll ows:
f Guido Van der Schueren: Chairman

T Patrick Coussement; Chief Executive Officer
T Nick De Roeck: Chjef Technol ogy Officer

T Christopher Graf:; Chief Marketing Officer
T Jan Ruysschaert: GChiaenfd Commer ci al Of ficer
T Joachn nHevimel en: Chi ef Financi al Oof ficer

All strategic decisions related to the Acquired Group are, following the completion of the Transaction,
made at the level of the board of the Company.

Conflicts of interesbf Guido Van der Sclexen andMichael Rottenbon

Thlessdhsersharehol ders were duly i ntfhoer nmiec@Goum praendy ( i )

was wholly owned by Congra which is controll ed
directly and indirectly through t.B& owrmpearisvhitpp d
Congra and (ii) Guido Van @deChd&ichmamenf i Gomgrsa. a
Moreover, prior to the TrastsetargestCehgraehwasea

of Itshséwse rv ot ii mgerdii @lites y prior to)th@uiTdan¥artdemob
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i s al so a dihrad atmarh sarlid ¢ thieetlt e n blogy 9wse rChe e f Execu
Of ficer, i s t hteh eo rA cgqg uniam e df ioGrnadle® o odl ssshuaerehol der

As a resul t of Gui do Van der SchuemnenésMuicthtaefl e st
Rottenbornds i nt evreecwmtn siind eCoendyg m aha@renpéeimhedd | Go mpani
rel ati Dman o.a dthieon

Thes somedie peddentitaorre hRiaBadémyi nti mately involved i
delriabtee ons r &l ans agt it ®ntthhdssdusehrier dnop eenClleanrte dR irnedclt ac
examined and agreEdansadthieem ssurmsd otfhathet he val u

dili gence tumalte rnt ebkgeesrc tipnehrafdonidmsadyt 4t afhrdan hadt itchre w
transparent andl B BOwe Ieeh air retheorl edsetrss mfs tahevhol e, n o
2.11 Significant new products and services

Since 31 DecéembeCompPpany htead oil htowo chge @d odsct s anc

T PACKZ 7.5 RDF pBdi/t/omww. hybr-mediod t-aviplh ekbe ® m/ pr e
pdaddi) or /
T OPC -&JAabl ed iivrekk yd syst em

(https:// www. gl obal gr aphigasa.zdso imi-avmapes/ 2022/ 04/
engi neepamagea®nablnkd | i-svvesrfyenme t woirnkkg deitht er s

T Rel ease of ZePr A ot SsnaftcCbbolro&ecvde/ en/ 2072
anno utnhcee $ © & £ @lrQa/

f Met e &rSytfd ware f or Di mdiuntirteprssi / I whkywemet3eor i nkj i
event s/ nawdy mdarerbeme ¢ e esroyf tt-dwvamel u$ n kJ e
printers/

For more infC€omapapgbHdont $d hereferenc®Ouri smanket ¢ o0
subseBusenesggihepmmiped® ) 16f IAmenuzad2 Report, which is
reference into this Prospectus.

2.12 Material agreements

(a) Share Purchase Agreement with Congra

On 11 December 2020, the Company entered into tt
acquisition of the ¢mtei rAeQauampderdmsBGanegr & aipnt akc
21, 0714i, Ot3io0ngf Shhee€omppniy EdJtRo 88n 8i0sTygwee Ts laarsact i on
compl et@adanomary 2021, following the ampr8oviaanuaafry
202Tlhei stinha8kbabeen al |l dt2temrdu aroff o®oOn@griangont he i s
Listiegepfphasent approximately 64.26% of the Comg
in treasury).

For further informationShagar ®Piumg hjabee @gRTe eMMenhi o
Descr i ptlisosnu eord2c. ttlil0e n

(b) Other material agreements

Ot her thantitbeedfageeaeraectdit gRaitrer i @il s),aagr eneanieenrtisa |
contracts have been ent eGredipitsti deby hanyr chemhey
Compasybusiness for the 2 years preceding the dat
i nto by anyGrmeumb d rheast @i |ctohuid nd arn@r onuepmbbeeri nogf utnhdee r an
or entitlement Grhhat iag mdateertii anle tod tthe s Prospect
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https://www.hybridsoftware.com/press-media/release-of-packz-7-5-pdf-editor/
https://www.hybridsoftware.com/press-media/release-of-packz-7-5-pdf-editor/
https://www.globalgraphics.com/news/2022/04/27/global-graphics-software-and-aps-engineering-create-an-opc-ua-enabled-ink-delivery-system-for-networked-inkjet-printers
https://www.globalgraphics.com/news/2022/04/27/global-graphics-software-and-aps-engineering-create-an-opc-ua-enabled-ink-delivery-system-for-networked-inkjet-printers
https://colorlogic.de/en/2022/05/05/colorlogic-announces-the-release-of-zepra-10/
https://colorlogic.de/en/2022/05/05/colorlogic-announces-the-release-of-zepra-10/



















