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CONSOLIDATED INCOME STATEMENT  CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 
         
EUR 1,000 Note 1 Jan -31 Dec 2021 1 Jan -31 Dec 2020  EUR 1,000 Note 1 Jan -31 Dec 2021 1 Jan -31 Dec 2020 
         
Net sales 1, 2 1,540,176 1,504,036  Profit for the period  -5,399 24,668 
         
Cost of goods sold 7, 8 -1,363,654 -1,337,715  Other items of comprehensive income after tax:   
Gross profit  176,522 166,321  Items not reclassified to profit or loss   
     Actuarial gains/losses from benefit-based    
Sales and marketing expenses 3, 7, 8 -80,962 -77,708  pension obligations 10, 26 159 -144 
Administrative expenses 4, 7, 8 -45,775 -45,702  Changes in the fair value of equity investments   
Impairment losses from financial assets     at fair value through other comprehensive   
and contractual assets 20 -556 -456  income -437 0 
Other operating income 5 6,033 3,226  Items reclassified to profit or loss when   
Translation differences from sold operation 33 -45,109 0  specific conditions are met    
Other operating expenses 6, 8 -3,768 -5,140  Cash flow hedges 9, 10, 29 5,745 -1,477 
EBIT 1 6,385 40,540  Translation differences from sold operation 33 45,109 0 
     Other change in translation differences 9, 10, 29 -2,397 -6,822 
Financial income 9, 29 8,066 16,682  Comprehensive income for the period  42,780 16,225 
Financial expenses 9, 25, 29 -12,995 -21,157      
Net financial items  -4,930 -4,475  Comprehensive income distribution for the financial period:  
     Owners of the parent  41,279 14,472 
Income from investments accounted for     Non-controlling interests  1,501 1,753 
using the equity method 16 3,379 1,193  Total  42,780 16,225 
Profit/loss before taxes  4,834 37,257      
     The notes on pages 65–101 are an integral part of the consolidated financial statements. 
Income taxes 10, 18 -10,233 -12,589      
Profit for the period  -5,399 24,668      
         
Profit attributable to:         
Owners of the parent  -6,900 22,915      
Non-controlling interests  1,501 1,753      
Total  -5,399 24,668      
         
Basic earnings per share, EUR 11 -0.24 0.81      
Earnings per share adjusted by the dilution         
effect, earnings per share, EUR 11 -0.24 0.81      
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION       
           
ASSETS, EUR 1,000  Note 31 Dec 2021 31 Dec 2020  EQUITY AND LIABILITIES, EUR 1,000  Note 31 Dec 2021 31 Dec 2020 

Non-current assets      
Equity attributable to the shareholders of the parent 
company   

Property, plant and equipment 12 385,480 395,493  Share capital   48,055 48,055 
Biological assets  13 568 610  Treasury shares   -1,057 -1,206 
Right-of-use assets  14 30,378 33,697  Other funds   4,001 -1,310 
Goodwill  15 162,739 164,829  Invested unrestricted equity fund  249,394 249,544 
Other intangible assets  15 77,469 83,932  Translation differences   -19,959 -62,668 
Investments in joint ventures and associates 16, 31, 35 17,156 14,479  Retained earnings   174,195 190,407 
Other financial assets  17, 29 844 1,201  Total 10, 11, 18, 22, 23 ,29 454,630 422,822 
Trade receivables, loans and other receivables 20, 29 6,086 4,638       
Deferred tax assets  10, 18 1,831 1,481  Non-controlling interests   12,945 16,062 
Total  32, 33 682,551 700,360  Total equity   467,575 438,885 
           
Current assets      Non-current liabilities     
Inventories  19 109,646 102,893  Loans  24, 29 176,079 138,838 
Biological assets  13 3,624 3,639  Lease liabilities  25 21,282 24,553 
Trade and other receivables 20, 29, 32, 33 106,981 104,682  Deferred tax liabilities  10, 18 37,429 39,250 
Current tax assets 1,328 1,386  Pension obligations  26 6,708 7,185 
Cash and cash equivalents  21, 29 57,332 26,576  Other liabilities  27, 29 3,043 1,799 
Total  32, 33 278,910 239,176  Provisions  27 0 290 
      Total  32, 33 244,541 211,914 
Total assets  1 961,461 939,535       
      Current liabilities     
      Loans  24, 29 2,946 45,130 
      Lease liabilities  25 9,587 9,613 
      Trade and other payables  28, 31 235,367 233,914 
      Current    
      tax liabilities   1,445 79 
      Total  32, 33 249,344 288,736 
           
      Total liabilities  1 493,886 500,651 
           
      Total equity and liabilities   961,461 939,535 
           
      The notes on pages 65–101 are an integral part of the consolidated financial statements. 
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
         Non-controlling Equity 
   Equity attributable to the owners of the parent company interest total 
      

Invested 
unrestricted 
equity fund 

     
      

Currency 
translation 
differences 

    
 

Note 
Share 

capital 
Treasury 

shares Other funds 
Retained 
earnings Total 

  
EUR 1,000   
Equity on 1 Jan 2020   48,055 -1,246 170 249,239 -55,848 179,506 419,876 14,420 434,296 
Total comprehensive income for the period          
   Profit for the period        22,915 22,915 1,753 24,668 
   Other comprehensive income            
       Cash flow hedges  29   -1,477    -1,477  -1,477 
       Actuarial losses from            
       pension obligations  26      -144 -144  -144 
       Currency translation differences  9, 10   -2  -6,820  -6,822  -6,822 
Transactions with owners            
  Share of non-controlling interest related           
  to acquisition of subsidiary 27      -42 -42  -42 
  Share incentives  23  40  305   345  345 
  Distribution of dividend  22      -11,828 -11,828 -110 -11,938 
Equity on 31 Dec 2020   48,055 -1,206 -1,310 249,544 -62,668 190,407 422,822 16,062 438,885 
Total comprehensive income for the period          
   Profit for the period        -6,900 -6,900 1,501 -5,399 
   Other comprehensive income            
       Financial assets at fair value through other         
       comprehensive income     -437    -437  -437 
       Cash flow hedges  29   5,745    5,745  5,745 
       Actuarial losses from            
       pension obligations  26      159 159  159 
       Currency translation differences  9   3  42,709  42,712  42,712 
Transactions with owners            
  Share of non-controlling interest related           
  to acquisition of subsidiary 22      4,617 4,617 -4,092 525 
  Share incentives  23  149  -149   0  0 
  Distribution of dividend  22      -14,088 -14,088 -527 -14,615 
Equity on 31 Dec 2021   48,055 -1,057 4,001 249,394 -19,959 174,195 454,630 12,945 467,575 
            
The notes on pages 65-101 are an integral part of the consolidated financial statements.       
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CONSOLIDATED CASH FLOW STATEMENT 
    
    
EUR 1,000 Note 1 Jan-31 Dec 2021 1 Jan-31 Dec 2020 
    
Cash flow from operating activities    
Payments received from sales  1,537,057 1,500,417 
Payments received from other operating income  5,920 3,019 
Payments on operating expenses  -1,437,358 -1,388,237 
Interest paid and payments on other    
operational financial expenses 9, 25 -14,580 -18,799 
Interest payments received and other financial income 9 7,662 16,666 
Direct taxes paid 10 -10,510 -10,844 
Cash flow from operating activities  88,191 102,221 
    
Cash flow from investments    
Investments in tangible and intangible assets -55,817 -40,840 
Acquired operations 32 -76 -3,436 
Sold operations 33 30,337 0 
Increase (-) /decrease (+) in long-term loan receivables -405 673 
Change in other investments  -538 -149 
Dividends received  702 510 
Cash flow from investments  -25,797 -43,242 
    
Cash flow from financing activities    
Drawdown of long-term loans 24 120,000 37,000 
Repayment of long-term loans 24 -89,684 -41,717 
Increase (+) /decrease (-) in short-term loans 24 -35,251 -8,311 
Principal elements of lease payments 25 -9,528 -9,412 
Acquisition of non-controlling interest 22 -4,021 0 
Contribution by non-controlling interest 22 871 0 
Dividends paid 22 -14,615 -11,938 
Cash flow from financing activities 10, 18 -32,228 -34,378 
    
Change in cash and cash equivalents  30,166 24,601 
    
Cash and cash equivalents at the beginning of the financial period 26,576 4,395 
Effect of exchange rate changes on cash flows 589 -2,420 
Cash and cash equivalents at end of the financial period 21 57,332 26,576 
    
The notes on pages 65-101 are an integral part of the consolidated financial statements. 
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Report on the Audit of the Financial Statements 
To the Annual General Meeting of Atria Plc 

Report on the audit of the financial statements 

Opinion 
In our opinion  

• the consolidated financial statements give a true and fair view of the group’s financial position and financial performance and cash flows in accordance with 
International Financial Reporting Standards (IFRS) as adopted by the EU 

• the financial statements give a true and fair view of the parent company’s financial performance and financial position in accordance with the laws and 
regulations governing the preparation of the financial statements in Finland and comply with statutory requirements. 

Our opinion is consistent with the additional report to the Board of Directors. 

What we have audited 
We have audited the financial statements of Atria Plc (business identity code 0841066-1) for the period of 1 January to 31 December 2021. The financial statements 
comprise: 

• the consolidated balance sheet, income statement, statement of comprehensive income, statement of changes in equity, statement of cash flows and notes, 
including a summary of significant accounting policies 

• the parent company’s balance sheet, income statement, statement of cash flows and notes. 

Basis for opinion 
We conducted our audit in accordance with good auditing practice in Finland. Our responsibilities under good auditing practice are further described in the Auditor’s 
Responsibilities for the Audit of the Financial Statements section of our report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.  
 

Independence 
We are independent of the parent company and of the group companies in accordance with the ethical requirements that are applicable in Finland and are relevant to our 
audit, and we have fulfilled our other ethical responsibilities in accordance with these requirements. To the best of our knowledge and belief, the non-audit services that 
we have provided to the parent company and to the group companies are in accordance with the applicable law and regulations in Finland and we have not provided 
non-audit services that are prohibited under Article 5(1) of Regulation (EU) No 537/2014. The non-audit services that we have provided are disclosed in note 4 to the 
Financial Statements.   
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Our audit approach 

Overview 

 

• Overall group materiality: 2,900,000 euros. 

• Audit scope: The audit scope included the parent company of the Group and subsidiaries in Finland, Sweden, 
Estonia and Denmark. 

The following items have been recognised as key audit matters: 
• Revenue recognition  
• Valuation of goodwill and trademarks with indefinite useful lives 
• Valuation of inventory  
• Valuation of subsidiary shares and loan receivables (applies only to the parent company) 

 

As part of designing our audit, we determined materiality and assessed the risks of material misstatement in the financial statements. In particular, we considered where 
management made subjective judgements; for example, in respect of significant accounting estimates that involved making assumptions and considering future events 
that are inherently uncertain. 
 
Materiality 
The scope of our audit was influenced by our application of materiality. An audit is designed to obtain reasonable assurance whether the financial statements are free 
from material misstatement. Misstatements may arise due to fraud or error. They are considered material if individually or in aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of the financial statements. 
 
Based on our professional judgement, we determined certain quantitative thresholds for materiality, including the overall group materiality for the consolidated financial 
statements as set out in the table below. These, together with qualitative considerations, helped us to determine the scope of our audit and the nature, timing and extent 
of our audit procedures and to evaluate the effect of misstatements on the financial statements as a whole. 

 

Overall group materiality 2,900,000 euros 

How we determined it Materiality has been determined taking into consideration net sales, gross profit and profit before taxes. 
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Rationale for the materiality 
benchmark applied 

We chose profit before taxes as the main benchmark because, in our view, it is the benchmark commonly used 
by users of the financial statements to measure the performance of the group. We have also chosen net sales 
and gross margin as benchmarks as we consider these to be relevant for the users of the financial statements 
when assessing the performance of the group. 

 
How we tailored our group audit scope 
We tailored the scope of our audit, taking into account the structure of the group, the accounting processes and controls, and the industry in which the group operates. 

Atria group had three reportable segments during the financial year: Atria Finland, Atria Sweden and Atria Denmark and Estonia. Our audit scope included the parent 
company and subsidiaries in Finland, Sweden, Estonia and Denmark.  

We have pre-defined the types of audit procedures aimed at the financial information of each part of the group. In cases where a group component auditor has performed 
the audit work, we have instructed their work with group audit instructions which have included e.g. our risk assessment, materiality, audit approach and centralized audit 
procedures.   

Key audit matters 
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial statements of the current period. These 
matters were addressed in the context of our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion 
on these matters. 

As in all of our audits, we also addressed the risk of management override of internal controls, including among other matters consideration of whether there was 
evidence of bias that represented a risk of material misstatement due to fraud. 

Key audit matter in the audit of the group How our audit addressed the key audit matter 

Revenue recognition 
Refer to the Accounting policies for the consolidated financial statements 
and Notes 1 and 2 
Atria has identified two client segments: consumer product clients and 
primary production clients. Sales revenue is recognised based on 
customer contracts. The contracts specify the contractual obligations and 
the prices applicable to them. 
Revenue recognition is considered a key audit matter in the audit of the 
group due to the financial significance of net sales in the financial 
statements. 

 
Our audit procedures included for example the following procedures: 
- We evaluated the internal control activities and controls over 

revenue recognition and assessed the appropriateness of the 
accounting policies related to revenue recognition by comparing 
those to the applicable accounting standards. 

- We tested the cut-off of individual sales transactions by comparing 
to delivery documents and by checking significant credit notes 
issued after year-end. 

- We tested discounts and rebate accruals on a sample basis.  
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- We tested a sample of other revenue transactions based on the 
results of data analysis procedures. 

Valuation of goodwill and trademarks with indefinite useful lives 
Refer to Accounting policies for the consolidated financial statements and 
Note 15 
The group tests annually goodwill and the intangible assets with indefinite 
useful lives for possible impairment. Goodwill in the Atria Group 
consolidated balance sheet totalled to 163 million euros and trademarks 
with indefinite useful lives to 53 million euros at 31 December 2021. 

Impairment testing for goodwill and other intangible assets are subject to 
significant management judgement. The fair value of intangible assets is 
determined based on estimates of future cash flows. Key assumptions in 
these estimates include e.g. growth in net sales, profitability levels, and 
discount rates.  

The valuation of goodwill and trademarks with indefinite useful lives is 
considered a key audit matter in the audit of the group due to its financial 
significance as well as due to the high degree of management judgement 
involved in the impairment testing. 

 
Our audit procedures included for example the following procedures: 
- We discussed the accounting policies and significant 

management’s estimates and assumptions.  
- Where possible, we compared the key variables of discount rate 

and long-term growth rate of net sales to information generally 
available at the market.  

- We reconciled the estimates of future cash flows to the strategy 
information approved by the board of directors.  

- We tested the appropriateness of the key assumptions applied to 
the cash flow estimates and consistency of accounting policies in 
relation to previous accounting periods.  

- We assessed the historical accuracy of management’s estimates 
including growth of net sales and profit margin by comparing these 
to actual results for the period.  

- We tested mathematical accuracy of the calculations.  
- We assess the appropriateness of the information presented in the 

consolidated financial statements. 

Valuation of inventories 
Refer to Accounting policies for the consolidated financial statements and 
Note 19 
Inventories are measured at the lower of cost or probable net realisable 
value. The cost for finished and unfinished products consists of raw 
materials, direct labour costs, other direct costs and the appropriate share 
of manufacturing-related variable overheads and fixed overheads at a 
normal level of operations. The net realisable value is the estimated selling 
price in the ordinary course of business, less the estimated selling 
expenses.  

Valuation of inventories is considered a key audit matter in the audit of the 
group due to its financial significance and as it includes judgement as 
described in the accounting principles. 

 
Our audit procedures included for example the following procedures: 

− We evaluated the internal key controls of inventories and the purchasing 
process. 

− We tested the appropriateness of the accounting principles relating to 
valuation of inventories. 

− We tested price variances of single inventory items on a sample basis. 
− We tested the appropriateness of key assumptions used in the valuation 

of inventory and the mathematic accuracy of the calculations. 
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Key audit matter in the audit of the parent company How our audit addressed the key audit matter 

Valuation of subsidiary shares and loan receivables 
Refer to Accounting Policies and Notes to the parent company financial 
statements 3.2 and 3.3 
Value of shares in subsidiaries in the Atria Plc financial statements at 31 
December 2021 totalled 355 million euros and loan receivables from group 
companies 147 million euros. Valuation of shares in subsidiaries and loan 
receivables in accordance with the Accounting Act is subject to 
management judgement. These valuations include significant 
management judgement in relation to for example subsidiaries projected 
future cash flows.  

Valuation of subsidiary shares and loan receivables is considered a key 
audit matter in the audit of the parent company due to its financial 
significance as well as due to the high degree of management judgement 
involved in the valuation. 

 
Our audit procedures included for example the following procedures: 
− We assessed the book value of Atria Plc’s shares in subsidiaries 

based on the subsidiary’s equity and the management estimates 
of the projected future cash flows. 

− We discussed with the management the most significant 
assumptions used in the valuation of shares in subsidiaries and 
assessed the assumptions of the valuation calculations. 

− We evaluated the reliability of estimates from previous years by 
comparing those to the actual results for the period. 

There are no significant risks of material misstatement referred to in Article 10(2c) of Regulation (EU) No 537/2014 with respect to the audit of the 
consolidated financial statements or the parent company financial statements. 

 
Responsibilities of the board of directors and the managing director for the financial statements  
The Board of Directors and the Managing Director are responsible for the preparation of consolidated financial statements that give a true and fair view in accordance 
with International Financial Reporting Standards (IFRS) as adopted by the EU, and of financial statements that give a true and fair view in accordance with the laws and 
regulations governing the preparation of financial statements in Finland and comply with statutory requirements. The Board of Directors and the Managing Director are 
also responsible for such internal control as they determine is necessary to enable the preparation of financial statements that are free from material misstatement, 
whether due to fraud or error. 

In preparing the financial statements, the Board of Directors and the Managing Director are responsible for assessing the parent company’s and the group’s ability to 
continue as a going concern, disclosing, as applicable, matters relating to going concern and using the going concern basis of accounting. The financial statements are 
prepared using the going concern basis of accounting unless there is an intention to liquidate the parent company or the group or to cease operations, or there is no 
realistic alternative but to do so.  

Auditor’s responsibilities for the audit of the financial statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement, whether due to fraud or error, 
and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with good auditing practice will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
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material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial 
statements. 

As part of an audit in accordance with good auditing practice, we exercise professional judgment and maintain professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and perform audit procedures responsive to 
those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting 
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances, but not for the 
purpose of expressing an opinion on the effectiveness of the parent company’s or the group’s internal control.  

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by management.  
• Conclude on the appropriateness of the Board of Directors’ and the Managing Director’s use of the going concern basis of accounting and based on the audit 

evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the parent company’s or the group’s ability 
to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in 
the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of 
our auditor’s report. However, future events or conditions may cause the parent company or the group to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the financial statements represent the 
underlying transactions and events so that the financial statements give a true and fair view.  

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities within the group to express an opinion on the 
consolidated financial statements. We are responsible for the direction, supervision and performance of the group audit. We remain solely responsible for our audit 
opinion. 

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and significant audit findings, including 
any significant deficiencies in internal control that we identify during our audit.  

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding independence, and to 
communicate with them all relationships and other matters that may reasonably be thought to bear on our independence, and where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the financial statements 
of the current period and are therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about 
the matter or when, in extremely rare circumstances, we determine that a matter should not be communicated in our report because the adverse consequences of doing 
so would reasonably be expected to outweigh the public interest benefits of such communication. 

Other Reporting Requirements 

Appointment 
PricewaterhouseCoopers Oy or auditors employed by it were first appointed as auditors by the annual general meeting on 10 May 1999.  
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Other information 
The Board of Directors and the Managing Director are responsible for the other information. The other information comprises the report of the Board of Directors and the 
information included in the Annual Report, but does not include the financial statements and our auditor’s report thereon.  

Our opinion on the financial statements does not cover the other information. 

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether the other information is 
materially inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. With respect to the report of 
the Board of Directors, our responsibility also includes considering whether the report of the Board of Directors has been prepared in accordance with the applicable laws 
and regulations. 

In our opinion  

• the information in the report of the Board of Directors is consistent with the information in the financial statements  
• the report of the Board of Directors has been prepared in accordance with the applicable laws and regulations. 

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact. We have nothing 
to report in this regard. 

Seinäjoki 21 March 2022  
PricewaterhouseCoopers Oy  
Authorised Public Accountants  
 
 
Samuli Perälä  
Authorised Public Accountant
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Registered Company address Itikanmäenkatu 3, Seinäjoki 

Home country Finland 

Name or other identifier of the reporting entity Atria Plc 

A description of the change in the name or other 
identifier of the reporting entity since the end of 
the previous reporting period N/A 

The legal form of the company Public company 

Company domicile Kuopio 

Head office Seinäjoki 

A description of the nature and main activities of 
the company 

Atria Plc and its subsidiaries manufacture and market food products, especially meat products, poultry products, 
meals and food concepts. 

Name of the parent company Atria Plc 

Name of the parent company of the entire group Atria Plc 
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On 31 December 2021, Atria Plc’s Supervisory Board consisted of the following 20 members:
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