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With the third edition of its Sustainability Report, Forge
Monchierireaffirmsits commitment to the path it embarked on
in 2023, informing stakeholders of its environmental, social and
governance performance for the 2025 financial year.

This document has been preparedinaccordance with the ‘with
reference to’ option of the GRI (Global Reporting Initiative)
Standards, updated to 2023. The methodology adopted in
conducting the materiality analysis, however, is aligned with
the latest guidelines set out in the European CSRD (Corporate
Sustainability Reporting Directive) and the associated ESRS
(European Sustainability Reporting Standards).

Therefore, the study carried out to identify the material (i.e.,
relevant) topics to be addressed in greater detail in thisreport
was not based solely onimpact materiality but also took financial
materiality into account. In addition to identifying the impacts -
both positive and negative, actual and potential - generated by
Forge Monchieri, the financial risks and opportunities associated
with environmental, social and governance issues to which

the companyis exposed were also analysed, using a double
materiality approach.

The analysis for 2025 has been expanded and adapted,

building on what was already identified in previous years;
internal and external stakeholders were also involved, through
the distribution of ad hoc questionnaires for each category
(specifically: the workforce, the Board of Directors and strategic
figures, customers, banks, suppliers, trade associations and the
community).

The IROs (Impacts, Risks and Opportunities) identified have been
examined in detail in the relevant chapters, and, where possible,
the associated strategies have beenlinked to the Sustainable
Development Goals (SDGs) set outin the United Nations 2030
Agenda.

The principles adopted in drafting the document are those

of accuracy, balance, clarity, comparability, completeness,
sustainability context, timeliness and verifiability. The report
was prepared in collaboration with and with the support of the
consultancy firm Fedabo S.p.A. SB, based in Darfo Boario Terme
(BS).

The individual topics are presented with reference to the
reporting period from1January 2025 to 31 December 2025.
Furthermore, to facilitate a better assessment of the company’s
performance and progress, the document contains information
relating to the previous two-year period (2023-2024).




Dear Stakeholders,

2025 was a year characterised by a still-unstable
international landscape, marked by ongoing geopolitical
tensions, open conflicts and a global energy balance that
was constantly being redefined.

In Europe, industry has continued to grapple with energy

costs that remain high by historical standards and with the
need to accelerate the transition to more sustainable and
resilient production models.

At the same time, the growing demand for energy -
drivenin part by technological development and artificial
intelligence - has strengthened the strategic role of

the power generation sector, making it central to global
industrial development plans.

Inthis complex and rapidly changing landscape, Forge
Monchierihas demonstrated that adaptability and along-
termvision are the cornerstones of its strength, tackling
challengesresponsibly and turning theminto opportunities
for growth.

Forus, the Sustainability Reportis much more than a formal
obligation: itis the tangible expression of a commitment
that guides every decision we make, combining industrial
excellence, respect for the environment, and responsibility
towards people and the local community.

We have continued toinvest inimproving our production
processes, reducing our environmentalimpact and
reinforcing our decarbonisationjourney.

However, the true driving force behind our growth is
our people. We believe in the value of skills and, above
all, in the role of young people: investingin their training
and development means laying the foundations today for
robust andlong-lasting growth.

We foster aninclusive, merit-based environment that is
forward-looking.

In this context, we continue to uphold high standards
of safety and ethics throughout the supply chain, with
the aim of contributing to sustainable and responsible
development.

We thank you foryour trust and invite you to read this
document as a testament to our commitment to growing
with integrity and vision.

The Chief Executive Officer and President
Gaia Monchieri




BEING A HIGHLY DIVERSIFIED
AND SUSTAINABLE FORGE

Ourvisionreflects amodernindustrial strategy aimed at
balancing economic resilience with environmental and
social responsibility.

Diversification is the company’sresponse to the volatility
of global markets. Forge Monchieridoes not limititself to
asingle sector;instead, it positionsitself as a partner for
critical applications across various fields, including energy,
nuclear power and heavy industry. For Forge Monchieri,
sustainability is not only an ethical commitment but also a
strategic leverfor creating long-termvalue.

In 2025, this visionis supported by a significant
generational change, with the appointment of Gaia
Monchieri as Chair, marking a transition towards a
management approach thatisincreasingly focused on
innovation and ESG criteria.

EXCELLENCE AND SUSTAINABILITY
INTHE FORGING INDUSTRY

Forge Monchieri’'s missionis a successful blend of industrial
performance and corporate responsibility: the company
aims to berecognised as anindustry leadernot only forthe
quality of its products, but also forits ethical and sustainable
approachtobusiness.

In atechnical sector such as forging, ‘excellence’ implies a
rigorous commitment to product quality, process innovation
and staff expertise, andis also ensured through investment
in state-of-the-art machinery and the adoption of globally
recognised certifications. Theinclusion of ‘sustainability’ in
our mission demonstrates that economic successis not our
sole objective. Forge Monchieriis committed to operatingin
anethical and responsible manner.

This translatesinto practices that minimise the
environmental impact of production, such as energy
efficiency, circularresource management, employee

care, occupational safety, and transparency towards
stakeholders.
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EVOLVING WITH CONTINUITY:
ENHANCING TECHNOLOGICAL
EXPERTISE WHILE RESPECTING

OUR HISTORY

The story of Forge Monchieriis a
prime example of the evolution of
Italianindustrial manufacturing,
demonstrating how a traditional
craft business can be transformed
into a globalleaderin technological
excellence.

The connection with Vallecamonica
isthe cornerstone of the company.

The company did not spring up out of
nowhere, butisrootedin athousand-
year-old tradition of ironworking. This
has enabled the company to draw on a
unique local ‘know-how’, transforming a
historic industrial district into one of the
world’s mostimportant forging hubs.

The company journey, which began

in the mechanical workshop of
Cavalier Gianfranco Monchieriin

1970, demonstrates how anindividual
vision, supported by the continuity

of the Monchieri family, has been

able to scale the market by focusing
on significant investments that have
allowed the transition fromalocal to an
international presence.

However, technology alone is not
enough; itis the combination of the
owners’ vision and the skills of the
specialised workforce that makes the
difference.

Technological innovation and the
development of in-house expertise
demonstrate that the companyis not
resting onits laurels, but continues to
view tradition as a springboard towards
digitalisation and the sustainability of
its production processes.

The history of Forge Monchieriis a
story of continuity in values (reliability
and professionalism) andinnovation
intechnology (the transition to
increasingly advanced systems). Itis an
example of how a family business can
become a global player without losing
touchwithitsroots.
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QUALITY FIRST: THE EFFICIENCY
OF A PROCESS FORGED OVER
TIME AND PERFECTED THROUGH

INNOVATION

Forge Monchieri’s production process
exemplifies anindustrial modelin which
large-scale capability is combined with
surgical precision. Itis not just a matter of
forging steel, but of managing a complex
technological supply chain for highly
demanding markets.

The use of 5,000- and 12,000-tonne
pressesis not merely a technical detail,
but a strategic positioning move. This
capability enables the company to play
aleadingroleinthe open-die forging
sector, producing medium- and large-
sized components.

The process described demonstrates a high degree of operational flexibility :

The journey from the raw material (ingot) to the finished product is guided by the customer’s

specifications.

The fact that Forge Monchierimanages not only the forging process but also the heat
treatment and mechanical machining (milling, turning, boring) ensures complete control

over the final quality.

In ‘critical’ applications (e.g., nuclear,
energy), trustis paramount. Rigorous
inspections are the true added value.
Through non-destructive testing and
mechanical and metallographic laboratory
tests, we ensure that the product

fully complies with the customer’s
specifications.

Technological advancements reflect
the standards required today, enabling
the supply of products that are ready for

installation. By incorporating advanced
machining techniques, we are able to meet
the challenge of zero tolerance, which

is essential for meeting current market
demands.

Inanindustrial world that demands

ever more high-performance and safe
products, Forge Monchieriresponds with a
robust production facility that transforms
local traditioninto world-class precision
engineering.

KEY STAGES IN OUR PROCESS

n Incoming raw

materials

> n Raw materials’
inspection

% n Technical analysis

of orders

Forging n % Heating H e

Cutting n

Post-forging
heat treatment

n Pre-processing
% for high-quality

heat treatment

> Quality heat
treatment

forUT

Y

uT n< Pre-machining n < Intermediate m

inspection

E Final machining

% m Laboratory testing

Shipping n %

% E Finalinspection

7 o
Packaging . e Certification
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OUR HISTORY

Establishment
of Forge
Monchieri.

Achievement
of UNIEN
ISO 9001
certification
for quality
management
systems.

Installation and
commissioning
of the
5,000-tonne
press.

Installation and
commissioning of
the 12,000-tonne
press.

Achievement of
initial OHSAS 18001
certification for the
health and safety
management
system
(subsequently
transitioned to ISO
45001in 2019).

Achievement of
UNIENISO 14001
certification for
environmental
management
systems.

Gaia Monchieri,
formerly Chief

Executive
Initiation, Officer, also
Transitionto a development and assumes therole
management- implementation of Chair of the
led company. of ESG projects. company.

ASME nuclear Celebration of 50 Publication of the
accreditation. yearsin business. first Sustainability
Report.

ABOUT US
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THE CORNERSTONES OF OUR STRATEGY:
COMBINING PRODUCT QUALITY WITH THE
EMPOWERMENT OF PEOPLE

Forge Monchieri guides its operations through its Code of Ethics and its Policy for Social
and Ethical Responsibility.

The aimis to foster a stimulating and dynamic working environment, based on the active
involvement of stakeholders and high ethical standards.

THE FOUR PILLARS OF FORGE MONCHIERI:

SPIRIT OF INNOVATION TEAMWORK

Our corporate culture places constant We believe that collaborationis the
evolution atits core. This translates not answer to the complexities of the global
only into the adoption of cutting-edge market. We value dialogue between

technological systems, but alsointo our professionals and the sharing of
supporting the development of our experiences, as the pooling of talentis
team, by encouraging the exchange of the true driving force behind our long-
ideas and the continuous improvement term competitiveness.

of skills.

CULTURE OF SUSTAINABILITY

Our developmentisinseparable from the

respect forthe planet. We are committed

toreducing the environmentalimpact of
our activities by promoting a business

model in which economic profitability goes

hand in hand with the protection of the
local environment and society.

CUSTOMER FOCUS

We build lasting relationships of trust
by listening carefully to the needs of
our partners. Ourcommitmentis to
deliver tailor-made solutions, ensuring
the standards of excellence that define
everything we supply.

These principles serve as Forge Monchieri’'s compass: a strong identity that steers the
company confidently towards future challenges.

| ABODUT US




CREATING LASTING VALUE
THROUGH AN ETHICAL IMPACT
ON THE ECOSYSTEM AND THE
COMMUNITY

Forge Monchieri’s journey towards
responsible management has been
consolidated through key milestones:
from measuringits carbon footprint
(1SO14064-1) to achieving ISO 50001
certification for energy efficiency,
integrating these objectives withits
already robust management systems
for quality (ISO 9001), the environment
(1ISO 14001) and occupational health
and safety (1ISO 45001).

In 2025, the publication of the

third edition of the Sustainability
Report confirms our commitment to
transforming these pledgesinto an
integrated and transparent corporate
strategy.




The key points of our vision for 2025:

PLANNING AND CONTINUOUS IMPROVEMENT

We do not merely state ourintentions; we implement an operational programme that is
regularly updated. This planincludes targeted actions to maximise social and environmental
benefits, taking prompt action to prevent or mitigate any critical issues.

RIGOROUS PERFORMANCE MONITORING

Ongoing analysis of ESG (Environmental, Social, Governance) metrics gives us a clear
picture of our performance. Thanks to the data collected in our Sustainability Report,
we can accurately identify our successes and the areas that require new investment or
optimisation.

CREATING SHARED VALUE

Our strategy combines economic sustainability with ethical responsibility. Ouraimis to
generate wealth thatis not only financial, but also environmental and social, fostering a
culture of awareness throughout our supply chain and amongst all our stakeholders.

Today, Forge Monchieri tackles global challenges with the understanding that sustainability
is not a destination, but an unstoppable process of improvement.

| ABOUT US




SYNERGISTIC ACTION FOR
COLLECTIVE GOALS

Forge Monchieriis actively
participating in the global challenge
to create a more equitable and
resource-efficient future, aligning
itsindustrial development with the
17 Sustainable Development Goals
(SDGs). These goals, setoutinthe

NO ZERO GOOD HEALTH
POVERTY HUNGER AND WELL-BEING

e

United Nations 2030 Agenda, are not
only a guiding principle forinternational
institutions; they have also become the
fundamental benchmark forcompanies
that, like ours, aim to integrate
sustainability into their business model.

QUALITY GENDER GLEAN WATER
EDUCATION EQUALITY AND SANITATION

|

In2025, our strategy does not limit
itself to adopting these guidelines, but
instead transforms them into concrete
actions. Below, we examine the key
areas in which Forge Monchieri makes
atangible contribution, demonstrating
how industrial competitiveness can
and must respond to the needs of the
planet and global society.

The main measuresrecently
implemented to mitigate the
environmental impact of the
company'’s activities have included:

m Self-generationand self-
consumption of electricity from
renewable sources

m Energy efficiency measures
implemented within the framework
of anISO 50001-certified system

m Annual monitoring of the carbon
footprint (Scope1&2)

m Assessment of projects for the use
of alternative energy sources

m ISO14001-certified environmental
management system

Withregard to employee well-being
and safety, which are key issuesin
the social area, a number of ongoing
initiatives areinplace:

m Occupational health and safety

Finally, with regard to governance

and community support, Forge
Monchieridemonstrates an ongoing
commitment to continuously improving
its strategies and the management of
its partnerships:

m Distribution of questionnaires to
suppliers

m Plannedfor2026:asupplier
selection policy based on
the fulfilment of specific ESG
requirements and a Code of
Conduct

m Sustainability strategy established
overtime

m Ongoinginnovation and
improvement of IT security systems

m Support forlocalinitiatives and
associations, and partnerships with
local schools and universities

Within the various sections of the
chapters, whichrelate to the relevant
SDGs, these actions will be set out

in greater detail toillustrate Forge
Monchieri’'s commitment to improving
its performance and pursuing shared
objectives. Inthe years to come,
monitoring and reporting onresults,
as well asidentifying areas for
improvement, will continue to be key
aspects of the company’s strategy.

ABOUT US

ﬂ_._._._._.
o oA W oN

DECENT WORK AND INDUSTRY, INNOVATION

1 REDUCED 1 SUSTAINABLE GITIES 12 RESPONSIBLE management systemin accordance
ECONOMIC GROWTH AND INFRASTRUCTURE

INEQUALITIES AND COMMUNITIES CONSUMPTION :
A AND PRODUCTION with ISO 45001

(=) AE@ w = WHP programme
\ 4 [ ]=+]55[55]

m Subsidised prevention packages

o

m Welfare platform and initiatives to

CLIMATE LIFE BELOW LIFE PEACE, JUSTICE PARTNERSHIPS .
13 itmow 14 Vi 15 i 16 Rosion 17 Potnicons S"'A‘ support staff work-life balance
INSTITUTIONS
o =‘ll‘= m Induction planfornew employees
and training, including on cross-
z— THE GLOBAL GOALS . 9. Inciuding ¢
| For Sustalnable Development cutting topics (in addition to legal

requirements)




frh

MATERIALITY
ANALYSIS

AND IMPACT
ASSESSMENT

The analysis process

2.2 Results of the analysis:
actual and potential
impacts

2.3 Results of the analysis:
risks and opportunities

2.4 Results of the analysis:
ESGissuesrelevant to
Forge Monchieri




THE ANALYSIS

PROCESS

THE MATERIALITY ANALYSIS
SERVED AS THE STARTING
POINT FOR IDENTIFYING THE
ESG ISSUES RELEVANT TO
FORGE MONCHIERI

To identify the relevant (or material)
sustainability issues to be reportedin this
document, Forge Monchiericonducted a
double materiality analysis, according to
which an ESGissue is defined as material if

associated impacts, risks or opportunities
(IROs) are identified.

Therefore, the study examines two
dimensions in depth:

IMPACT MATERIALITY (inside-out perspective)

Positive or negative impacts generated by the company on the world, on employees and/
oron the community (with a particular focus on negative effects, as also emphasised by
due diligence or corporate responsibility practices). Impacts may be actual (if they have
occurred) or potential (if there is a possibility that they may occur).

FINANCIAL MATERIALITY (outside-in perspective)

Financial risks or opportunities related to ESGissues, to which the company is exposed
either forits own effects (impactsit generates that have a financialimpact) or due to
external factors (the market, regulations, natural and/or geopolitical events).

Once therelevantimpacts, risks and
opportunities had been identified, a series
of assessment phases were launched with
the aim of establishing an order of priority.
Being verified, the actualimpacts were
assessed internally only, based on the
available data and contextual information.

The categories of stakeholders involved were:

On the other hand, to prioritise potential
impacts, risks and opportunities, it was also
essential to involve stakeholders; ad hoc
questionnaires were sent to investigate the
issues of interest orrelevance to them.

N
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m 2.1

ANALYSIS OF DATA AND DOCUMENTS TO UNDERSTAND THE
BUSINESS CONTEXT

N%

IDENTIFICATION OF IMPACTS, RISKS AND OPPORTUNITIES
(IROS) AND RELATED ESG ISSUES

N2

ASSESSMENT OF IROS IN ACCORDANCE WITH THE CRITERIA
SET OUT IN THE CSRD

N2

STAKEHOLDER ENGAGEMENT THROUGH TAILORED
QUESTIONNAIRES FOR EACH CATEGORY

N2

PRIORITISATION OF IROS BASED ON SCORES ASSIGNED
INTERNALLY AND BY STAKEHOLDERS

The final output (bar charts) is derived
from a prioritisation of the scores
assigned (internally and by stakeholders)
andisintended to provide avisual
representation of the relative importance
of the various material topics.

Based ontheresults obtained, Forge
Monchieri aims to maximise positive
impacts and opportunities and mitigate
negative impacts andrisks, also taking
into account the established order of
priority.

This chapter presents the results of the
analysis, while the methodology used,
including details of the process steps, is
discussedinmore detailin the appendix.

The individual IROs presentedin the
charts willalso bereferred toin the various
thematic chapters (with their titles and
classifications preceded by the symbol
§infootnotes), alongside the data and
strategiesrelevant to that specific aspect.

N
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m 2.2

RESULTS OF

THE ANALYSIS:

ACTUAL AND
POTENTIAL

IMPACTS

Actual impacts represent the positive
ornegative effects that Forge Monchieri
generatesintrinsically and on an ongoing
basis, due to the nature of its business
and/or the strategies established at the
level of company management.

The negative impactsinclude the main
environmental consequences of the
company’s production activities:

firstly, the generation of greenhouse gas
emissions; secondly, the consumption of
resources and the generation of waste;
and finally, water consumption.

The positive impacts, onthe other

hand, highlight a number of important
initiatives promoted by Forge Monchieri
inrecentyears: the self-generation

and self-consumption of renewable
energy at an environmental level, and the
empowerment of staff and the community
atasociallevel.

- negative impact
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Secure and stable
employment

Emissions contribution

Staff initiatives

Resource consumption

Induction training and
change of role
Contributions to local

organisations and
associations

Waste generation

Renewable energy

Water consumption for
production

In contrast, the potential impactsrelate
to areas where the company is aware it
needs to take preventive action orwhere it
intends to step up its effortsin the coming
years.

Indeed, the positive impacts are linked

to actions that have recently been
implemented or are currently being
planned: opportunities for greater
flexibility in working hours (e.g., through
remote working) to improve employees’
work-life balance, monitoring of and
increased focus on gender equality issues,
enhanced partnerships with schools and
universities, and projects to assess the
supply chain against sustainability criteria.

On the otherhand, the negative impacts
are, partially, beyond Forge Monchieri’s
control, eitherbecause they are inherent
toits business activities (risks of accidents
involving employees or external workers,
potential for spills, air pollution, limited
control over certain suppliersin terms of
environmental and social sustainability) or
because theyrelate to the management
of highly complexissues (potential
incidents of discrimination, including
among the workforce, and potential

staff dissatisfaction). Recognising the
possibility that certainimpacts may
occur, Forge Monchieriis committed to
preventing and addressing them.

N
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Work-life balance

Potential staff
dissatisfaction

Risk of work-related
injuries involving external
workers

Risk of work-related
injuries

Atmospheric emissions

Partnerships with schools
and universities

Increasing focus on
gender equality

Sustainability of the
supply chain

Safety and
environmentalimpact of
the supply chain

Potential episodes of
discrimination

Water pollution
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m 2.3

RESULTS OF THE

ANALYSIS:

RISKS AND

OPPORTUNITIES

With regard to financial aspects, the
most significantissues are undoubtedly
the potential additional costs resulting
from fluctuations in the energy market,
difficulties in finding suitable and skilled
staff (especially for certain specific roles),
and the EU ETS system. Cybersecurity
risks, such as potential attacks or data
breaches, are also highly significant. Forge
Monchieri’s commitment to sustainability,
along withits focus on alternative energy

sources, represent two significant

opportunities for competitive advantage.

The otherissues are of lesserrelevance
but are nonetheless monitored by the
company, bothinterms of procurement
and the supply chain, and in terms

of internal energy management and
environmental risk management, staff
skills and turnover, data confidentiality,
and the prevention of corruption.

Rising energy costs

Recruitment challenges

EUETS system

Cybersecurity

Alternative energy sources

Sustainability strategy

Partial dependence
onsuppliers

Procurement of
critical raw materials

Protection of personal
data

Workers’ skills

Voluntary staff turnover

Incentives for the energy
transition

Water-relatedrisks

N
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m 2.4

RESULTS OF

THE ANALYSIS:
ESG ISSUES
RELEVANT TBO
FORGE MONCHIERI

Therefore, based on the identified IROs, the relevant sustainability
topics on which the content of this Sustainability Report will focus are
as follows (broken down by ESG area):

m Climate change
m Pollution
m Resource use and the circulareconomy

m \Waterresources

Own workforce
Workers in the value chain

Affected communities

GOVERNANCE AREA

m Business conduct
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ENVIRONMENT
SPHERE

3.1 Climatechange

3.1.1 Energyandenergy
efficiency

3.1.2 Energy efficiency
measures

3.1.3 Greenhouse gas
emissions

.2 Pollution prevention

.3 Useofresources

3
3
3.3.1 Materials
3.3.2 Waste management
3

.4 \Waterresources




THROUGH ONGOING
MONITORING AND
IMPROVEMENT MEASURES

With this in mind, the company pays particular
attention not only to energy consumption and
greenhouse gas emissions but also to the responsible
management of the resources usedinits production
processes, promoting the efficient and mindful

use of water and materials, as well as proper waste
management.

Based onanintegrated environmental (ISO 14001)
and energy (ISO 50001) management system,

Forge Monchieri ensures continuous oversight of
allenvironmental aspectsrelated toits production
activities; in 2025, in particular, the company
promoted and/orinitiated numerous initiatives,

both toimprove energy efficiency and to optimise
measures for preventing pollution and spills,
segregating waste and mapping purchased materials.
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1 Specific consumptionis calculated as the ratio of total energy consumption to production (in tonnes of forged steel). For
further details, please refer to the ‘Energy and energy efficiency’ section of this chapter.

CLIMATE
CHANGE

m 3.1.1

E N E R E Y AFFORDABLE AND
CLEAN ENERGY

A/

Cd

AND ENERGY \Q\
EFFICIENCY

NATURAL GAS, ELECTRICITY -
WITHDRAWN FROM THE GRID AND
GENERATED BY A PHOTOVOLTAIC
SYSTEM - AND FUELS (DIESEL AND
PETROL) ARE THE ENERGY CARRIERS
THAT MAKE UP FORGE MONCHIERI’S
ENERGY CONSUMPTION 2

The energy carrier with the greatest impact
onoverallenergy demand is undoubtedly
natural gas (92.3% of the total), followed by
electricity (7.3% between grid electricity
and self-generated electricity from the
photovoltaic system). Fuels account for
only 0.4% of total energy consumption,
with diesel predominating over petrol.

1

1

1 SUSTAINABLE CITIES
AND COMMUNITIES

N

CLIMATE
ACTION

2 To ensure maximum clarity and comparability between factors with different units of measurement, all parameters
collected over the three-year period 2023-2025 have been converted into MWh. Any discrepancies with the data reported
in previous versions of the Sustainability Report are due to the replacement of the unit of measurement previously used (toe,

tonnes of oil equivalent).

(5]
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MWh

90,000

81,808

80,000 77,198
75,455

70,960
70,000
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2023

Total - Natural - Electricity
(

grid

energy gas

5,177

880 294

2024

81,748

75,481

907 286

2025

Self-consumed |:| Fuels
renewable

consumed withdrawal) electricity

In2025, the company’s energy
consumption was almost the same asin
2024, remaining slightly higher thanin
2023. Electricity consumption remained
consistent over the three-year period
(between 5,920 and 6,056 MWh), but the
increase in self-generation and self-
consumption from photovoltaic systems
enabled areductionin grid withdrawals
(down 11.8% in 2025 compared to 2023),
in favour of a growing share of electricity
fromrenewable sources. In contrast,
natural gas consumptionincreased by
6.4% between 2023 and 2025, in line with
higher production (33,084 tonnes forged
compared to 27,597 tonnes two years
earlier).

By relating total energy consumption
to production (defined as the number
of tonnes of steel forged), we obtain
the specific energy consumption for
the yearin question. In 2025, specific
consumption decreased compared
102024 (down 11.4%); this decrease
isdue toanincreasein production

(up 12.8%), which was not matched by
acorrespondingincrease in energy
consumption, which instead remained
constant. Thisresult highlights the
effectiveness of Forge Monchieri’s
investmentsin technologies and
management solutions aimed at
improving energy efficiency, inline with
its sustainability objectives and efforts to
optimise operational performance.

90,000

80,000

70,000
2.80

2.79

60,000

50,000

MWh

40,000

30,000

20,000

10,000

2023

Total energy
consumed

2024 2025

Energy consumed per production
output (MWh/tonnes forged)
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| SUSTAINABILITY REPORT

Forge Monchieri's high consumption,
particularly of natural gas and electricity,
exposes the company to the risks
associated with a possible increasein
energy costs?®, which could be triggered
both by regulatory requirementsrelated to
the energy transition and by geopolitical
upheavals and crises.

In order to mitigate the potential
economic impact, the company works
with an external consultancy firm to
identify the best energy procurement
strategies, assess optimal contractual
terms and proactively manage exposure
to pricerisk. In addition, the company
operates an1SO 50001-certified Energy
Management System, which includes
systematic efficiency measures and
consumption monitoring, with the aim of
improving energy performance. In terms of
self-generation of renewable energy, the
company has two photovoltaic systems
with a total capacity of 1.3 MWp, which
enable it to meet approximately 15% of its
electricity needs.

These systems, installed in 2023, have
not only enabled the company to cover
a significant portion of its electricity
consumption but have also increased the
amount of renewable energy produced
and fedinto the national grid 4, with
436.4MWhin 2025 alone (a total of
840.3 MWh over the three-year period).
In 2025, approximately 70% of the
self-generated electricity was self-
consumed, while the remaining portion
was fedinto the grid.

3 § Risk: Rising energy costs.
4 § Actual positive impact: Renewable energy.
5 § Opportunity: Alternative energy sources.

6 § Opportunity: Incentives for the energy transition.

These strategies enable Forge Monchieri
to make its energy consumption more
efficient, thereby also reducingits
environmental impact. Following the
same logic, the company continuously
monitors technological developments,
new regulations, and the incentives
offered by the market and by national and
European legislation, in order to constantly
assess innovative solutions suitable for
its production operations. In particular,
the focus on alternative energy sources
shapes both the upgrading of machinery
and the production process and the
company’s market positioning, which
includes a strong presence in the nuclear
sector, forwhich Forge Monchierialso
holds dedicated certifications (ASME I,
ISO 19443, HAF604)°.

Biomethane is undoubtedly one of the
solutions being evaluated for the energy
transition; despite the existence of
significant decarbonisationincentives
forthe use of biomethane in production
facilities®, the product’s limited availability
and high price mean that this opportunity
remains challenging to pursue.

3.1.2

ENERGY EFFICIENCY

MEASURES

As part of its ISO 50001 management
system, Forge Monchieriimplements
numerous energy efficiency measures
eachyear, resulting in savings of around

€ 360,000 peryear on gas and electricity
consumption over the last three years.

In2025, the maininitiatives undertaken included:

On aregularbasis, the company carries
out routine and non-routine maintenance,
revamping and replacement of worn
components onits plants, in order to
ensure maximum energy efficiency at
every stage of the production process.

Cable sheaths for the TT10 furnace: by reducing the weight of the sheaths, it was possible
to improve the energy efficiency of the furnace, which is one of the largest installed at the

company.

Partial opening of FF furnace doors: Where compatible with safety considerations, partially
opening the doors helps to minimise the temperature drop caused by opening the furnace.

Installation of IE4 electric motors at the FM1 plant: although the introduction of high-
efficiency motors represents an additional costin the short term, it delivers electricity

savingsinthe long term.

FF9 insulation work: This is one example of along series of measures taken over the past few
years to minimise heat loss by ensuring a perfect seal between the furnace doorand the
furnace body and by retaining heat in the treatment chamber.

For2026, the company plans to install
new, more efficient cooling towers at

the FM2 plant toreplace the existing
ones, toinstall a timer for the automatic
switching off of general lighting at the FM1
and FM2 production sites, to revamp the
5,000-tonne press, and toreplace the

TT2 furnace with a new, state-of-the-art
furnace thatis also equipped with hollow-
core heating elements to ensure excellent
energy performance.

W
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FORGE MONCHIERI CLOSELY

13 fonov

MONITORS ITS GREENHOUSE GAS
(GHG) EMISSIONS RESULTING FROM

ITS ENERGY CONSUMPTION

Due to the nature of its production
activities, the company generates

a significant amount of greenhouse

gas (GHG) emissions eachyear’;in
2025,Scopeland Scope 2 emissions
totalled 17,054 tCO,eq (a slightincrease
comparedto 20248). Over 90% of the total
emissions are direct Scope 1emissions
(15,468 1CO,eq), generated largely by
the consumption of naturalgasandtoa
lesser extent by fuels (diesel and petrol).
Overthe three-year period 2023-2025,
no leaks of F-gases, which would fall

into this category, wererecorded?. The
remaining portion, on the other hand,
consists of Scope 2 emissions, which are
associated withimported electricity (grid
withdrawal)'™°,

7 § Actual negative impact: Emissions contribution.

Consumption trends directly determine
the trendin Scope land Scope 2
emissions; for thisreason, natural gas
consumption also has a significantimpact
ontotal emissions. In 2025, this source
accounted for 90.3% of total emissions
and almost all Scope 1 emissions.

& The value of the total Scope 1& 2 emissions for 2024 differs from that reported in the previous version of the report due to
an update of the emission factors (specifically, the emission factor for natural gas).

-gases aretiuorinate asesuseainrerrigeration and air-conaitioning systems, incluain ea umps, bothinthe
? F-g fluorinated g din refrigeration and air-conditioning systems, including heat pumps, both in th

domestic and industrial sectors. Any leaks, which are periodically mappedin accordance with legal requirements, have a
particularly significantimpactin terms of emissions.

1© The Scope 2 calculation was performed using the location-based scenario, which takes into account the national energy
mix to determine the emission factor to be applied to electricity consumption. It should be noted that the emission factor for
2025 (taken from the Ecoinvent database) is significantly worse thanin previous years, which is why Scope 2 emissions have
increased despite the decrease in electricity consumption.

Direct
emissions
(Scope)

15,468 tCO,eq

Indirect
emissions from
imported energy
(Scope 2)

1,586 tCO,eq

Specific emissions per unit of production
decreased over the three-year period;in
2025, approximately 0.52 tCO,eq were
generated pertonne forged,i.e., 10% less
thaninthe previousyearand11.6% less
thanin2023. Theresult reflects the trend
in specific consumption: despite arisein
production of almost 20% between 2023

and 2025, the lowerimpact of specific
consumption and emissions demonstrates
the efficiency of the company’s
production processes, underpinned by
ongoingimprovements and an effective
management system.
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Forge Monchieriis subject to the EU

ETS (European Union Emissions Trading
System?™) for the annual offsetting of Scope
1GHG emissions. In this context, Forge
Monchieriis required to purchase CO,
allowancesin excess of those allocated
free of charge, incurring a significant
financial outlay that tends toincrease each
yearas aresult of the gradual reduction

in free allowances™. In 2025, the CO,

allowances allocated were more than
1,000 tCO,eqlowerthanin2024; from
2026, an even more significant reduction
is expected, due to the revision of the
benchmarks and the entry into force of the
CBAM mechanism, which introduced a tax
onimports of carbon-intensive goods'™.

" The ETS (Emission Trading System) is a mechanism adopted by the European Union to achieve CO2 reduction targets in key
industrial sectors. The EU ETS is described as a cap-and-trade system because it sets amaximum limit (cap) on the overall
level of emissions permitted for all obligated entities, but allows participants to buy and sell CO2 emissionrights (allowances)
onthe market (trade) according to their needs, within the established limit.

2 §Risk: EU ETS system.

3The CBAM (Carbon Border Adjustment Mechanism) is a carbon border adjustment mechanismin the European Union, the
final phase of which has beenin force since January 2026. Its main objective is to prevent the risk of industrial production
beingrelocated to non-EU countries with less stringent regulations on greenhouse gas emissions, thereby undermining the

EU’s efforts to reduce emissions (such as the EU ETS).

Therefore, mitigating energy consumption
and the associated emissionsis crucial for
Forge Monchieri, not only with a view to
improving performance and reducing its
environmental impact, but also with a view
to containing the associated costs and
thereby enhancingits competitiveness.
Among the options being considered to
optimise the management of theseissues
is the purchase of biomethane certified
by a Guarantee of Origin as an alternative
to fossil fuels, which could both limit the
costs associated with the EU ETS (as it
isanenergy carrier excluded fromthe
calculation of emissions to be offset)

and reduce the environmentalimpact

of the company’s operations. Indeed,

this approachwouldincrease the share

of renewable energy consumed by the
company, in addition to self-consumption
from photovoltaic panels.

CLIMATE CHANGE

ASIS

With a view to monitoring its emissions
impact andidentifying potential areas
forimprovement, over the next few years,
Forge Monchieriintends to repeat the
Organisation Carbon Footprint calculation
inaccordance withthe ISO 14064-1
standard, which was carried outin 2023
fortheyear2022.Indeed, this analysis
revealed that the materials used (in terms
of purchased goods and subcontracted
processing) accounted for over 50% of the
total emissions generated by the company.

TOBE

ISO 50001 energy management system with
ongoing energy efficiency measures

Maintain the ISO 50001 energy management
system and energy efficiency measures.
Update the Energy Audits due to expire at the
end of 2026.

Photovoltaic systems with a capacity
of .3MWp

Assessment of potential PPAs forthe
purchase of electricity fromrenewable
sources

Annualupdate of the Scope land Scope 2
carbonfootprint

Calculation of the organisation’s carbon
footprint forthe year 2022

Maintain the annual update of the Scope 1and
Scope 2 carbon footprint

Assessment of the updated comprehensive
Carbon Footprint to measure the trend of the
company’sindirect emissions

Compliance with the requirements and
stipulations of the EU ETS system

Cost mitigation through specific strategies
(e.g.,purchase of GO certificates)
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MITIGATION AND PREVENTION
ARE ESSENTIAL TO ENSURE THAT
MANUFACTURING ACTIVITIES
HAVE A MINIMAL IMPACT ON THE
ENVIRONMENT

Forge Monchieriis subject to a Single
Environmental Authorisation (AUA)
forallits production facilities. This
authorisation requires the company to
periodically monitorits emissions of
pollutants at the identified emission
pointsin orderto verify compliance
with the legally permitted limits.

Thanks to the use of cutting-edge
technologies, Forge Monchieri's
production activities minimise the
pollutants that are unavoidably
releasedinto the atmosphere and
that could have a significantimpact
onthe environment™. In particular, the
company monitors the concentrations
of substances such as nitrogen oxides
(NOx) and sulphur oxides (SOx), carbon
monoxide (CO), total organic carbon
(TOC), total particulate matter and,
atvery low concentrations, metals
(lead, manganese, copper, chromium,
vanadium and tin).

Inthe 2025 sampling, NOxand TOC
concentrations, as well as the total
metal value, decreased compared to
2024, while SOx and total particulate
matter emissionsincreased slightly,

4 § Potential negative impact: Atmospheric emissions.

s § Potential negative impact: Water pollution.

with fluctuations that were nevertheless
in line with the three-year trend. Over
the three-year period 2023-2025, all
recorded values remained below the
threshold.

As for water discharges, however, the
water from the quenching tanks (the
main industrial use of water within the
production process)is analysed and, if
necessary, treated before discharge,
in order to prevent any environmental
impact.

In addition, the company implements
measures to prevent spills of harmful
substancesthat could contaminate the
soiland the groundwater aquifer, as well
as theriverlocated nearthe company’s
sites (the Oglio River)’®.In 2025, one of
the most significant measures initiated
inthisregard was the installation of
new channels to collect the coolant-
lubricant emulsion around the FMTand
FM2 saws, in order to prevent potential
spills of the cutting fluid.

In addition, another measure promoted
from 2025 onwards and due for completion
in 2026 is theinstallation of anew
extraction systemin FM3 for activities
involving liquid penetrants, in order to
continue ensuring a healthy working
environment and to furtherreduce the
potentialrelease of pollutants.

POLLUTION PREVENTION

ASIS

Finally, allthese environmental aspects
are continuously monitored and managed
through the ISO 14001-certified
Environmental Management System. This
tool, along with the numerous measures

implemented over the years, demonstrates

Forge Monchieri’'s commitment to

preventing and mitigating its environmental

impact.

TOBE

Ongoing monitoring of pollutant emissions
within the framework of the Single
Environmental Authorisation (AUA)

Maintenance of values below the legal limit

Monitoring of water discharges and facilities
inaccordance with spill prevention measures

Improvement measures aimed at preventing

spills
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IMPROVING THE TRACKING OF THE
SUSTAINABILITY CHARACTERISTICS

OF MATERIALS IS ONE OF THE

COMPANY’S MAIN FUTURE
OBJECTIVES

The main raw material used by Forge
Monchieri to manufacture the finished
product fallsinto three distinct categories
of steelingots: carbon steel, stainless steel
and alloy steel'. Of these categories, alloy
steelis the most widely used (in 2025, it
accounted for approximately 60% of the
total steel purchased), followed by carbon
steel (34%) and stainless steel (6%).

In 2025, the procurement of steelingots
increased significantly compared to the
previous two years (up 36% compared

t0 2024 and up 28% compared to 2023),
totalling almost 32,000 tonnes (whereas
the quantities purchasedin the previous

6 § Actual negative impact: Resource consumption.

two yearsranged from 23,000 to 25,000
tonnes). Thisincrease is due to higher
purchases of alloy steel (up 47% compared
t0 2024, over 6,000 tonnes) and carbon
steel (up 30%, 2,500 tonnes). The upward
trend between 2024 and 2025 is linked to
anincrease in production, whichinturnled
to ahigherdemand forraw materials.

35,000

30,000

24,874

25,000

20,000

tonnes

15,000

10,000

5,000

1,695

2023

Total steel - Alloy steel
ingots ingots

12,933

31,807

23,383

19,013

10,869

2,080 1,925

2024 2025

- Carbon steel Stainless
ingots steelingots

To mitigate the environmentalimpact of
the materials it purchases, Forge Monchieri
is committed to optimisingits processes
in order to reduce the generation of
production waste. In addition, in 2025,

the companyinitiated a process to assess
and analyse the origin of the packaging it
uses (primarily plastic and wood), in order
to determine the percentage of recycled
material containedin the plastic purchased
and the existence of any certifications
attesting toits origin from sustainable
supply chains.

Withregard to the sourcing of raw
materials, Forge Monchieri gives
preference to suppliers based in Europe,
operating within aregulatory framework
characterised by environmental and social

7 8 Risk: Procurement of critical raw materials.

standards set by the European Union, with
which the company is fully aligned. The
use of certain critical raw materials and
sourcing fromnon-EU countries along

the steel production chain could pose
arisk: any changesin availability or the
introduction of more stringent regulations
by the European Union may affect the
costsincurred by direct suppliers,

with potential repercussions on Forge
Monchieri’s procurement prices". Inlight
of these dynamics, Forge Monchieriis
progressively strengthening its criteria
for the qualification and monitoring of the
supply chain, with the aim of improving the
management of potential risks related to
the availability and cost of raw materials.
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THE NATURAL CIRCULARITY
OF THE SUPPLY CHAIN AND

EFFECTIVE WASTE MANAGEMENT

(WITH HIGH RECYCLING
RATES) ARE KEY STRENGTHS

IN TERMS OF ENVIRONMENTAL

SUSTAINABILITY

By its very nature, Forge Monchieri’s
production activities are geared towards
the circularity of materials: the majority of
productionwaste isreintroduced into the
production cycle, either as scrap sold on
the market oras aby-productreturnedto
steel mills, which remelt the materialinto
new steelingots. However, as part of its
production process, the company does
generate waste, the majority of which (97%
in 2025) consists of scrap from the heads
and bottoms of forging ingots, swarf from
the cutting of ingots and forgings, and,

finally, other ferrous waste from heating and

heat treatment processes'®,

'8 § Actual negative impact: Waste generation.

1 RESPONSIBLE
GONSUMPTION
AND PRODUCTION

O

In 2025, the company generated
approximately 5,600 tonnes of waste, a
figure thatis fully inline with the previous
two-year period (5,400 tonnesin 2024
and 5,300 tonnes in 2023)"; of this waste,
almost allis classified as non-hazardous
(with the percentage of hazardous waste
below 0.5% since 2020), and an equally
significant proportionis sent forrecovery
(over98%in the last three years).

¥ The 2024 figure for the weight of hazardous waste has been corrected compared to the previous version of the
Sustainability Report: the corrected quantity is 10,922 kg, slightly lower (approximately 2 tonnes) than the figure previously
reported. Consequently, the percentage of hazardous waste out of the total has also changed.

6,000
5,323

5,000

4,000

tonnes

3,000

2,000

1,000

5,597

2023

- Total waste generated

2025

% of hazardous waste out
of total waste generated

Overtheyears, in order to maintain stable
levelsinthe percentage of non-hazardous
waste and waste sent forrecovery,

Forge Monchierihas implemented

various initiatives aimed at the proper
management of all waste materials
produced by the company. In particular, in
2024, the storage areas were reorganised
to ensure optimal management of the
hazardous substances usedin the various
stages of the production process.

In addition, between 2024 and 2025, the
company implemented a programme to
effectively communicate waste disposal
practices to employees, including
through the use of slogans, visual content
and digital notice boards to promote

understanding and awareness among staff.

ENVIRODNMENT SPHERE
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USE OF RESOURCES

In proportionto theincreasein production,
the total quantity of waste generated
annually hasrisen slightly (up 4%
comparedto 2024 and up 4% compared
to 2023); however, when the quantity
generatedis compared to the tonnes
forged, a consistent reduction over time
can be observed.In 2025, approximately
170 kg of waste was generated for each
tonne of forged steel.

The initiatives implemented by Forge
Monchieritoimprove waste management
constitute a key component of the
company’s environmental strategy.

ASIS

TOBE

Improvement of waste management through
targeted measures

Monitoring of waste management processes
andimplementation of improvement
measures

Strengthening of the 'Effective
Communication' programme and
dissemination through internalinformation
channels

Ongoing promotion of staff awareness on the
subject

Lack of traceability of the proportion of
recycled material in purchased raw materials
and packaging

Introduction of monitoring systems aimed
atincreasing the proportion of recycled
materials and improving the traceability of
material flows




6 CLEAN WATER
AND SANITATION

L

FORGE MONCHIERI MAXIMISES
THE USE OF WATER RESOURCES
THROUGH WATER REUSE
SYSTEMS AND DISCHARGE
CONTROL MEASURES

As mentioned above, the company uses a years (+175% compared to 2024 and +96%
certainamount of water for the hardening comparedto 2023). The majority of the
process, the stage of the production cycle waterused was drawn from wells, thereby
during which the processed materials ensuring alimitedimpact on the use of
undergo heat treatment?°. The company’s drinking water from the municipal water
water supply comes mainly from a well supply.

(96%in 2025) and, to alesser extent, from
the municipal water supply (the remaining
4%).

As the hardening phase uses a system of
tanks that enables water to be reused,
the overall water withdrawal is typically
significant but remains below 25,000

m?3. However, in years when routine
maintenance of the storage tanks is
scheduled (which involves completely
emptying the system), the volume of
water withdrawn increases significantly
in order to refill the tanks at the end of the
maintenance procedure. For thisreason,
in 2025, water withdrawal increased
significantly compared to the previous two

20 § Actual negative impact: Water consumption for production.
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|
Asreported by the Aqueduct Water the efficient management of water
Risk Atlas?, the geographical areain resources, with the goal of reducing
which Forge Monchieri operates is consumption by modernising production
characterised by a medium-highrisk of machinery and prioritising water
drought and high water stress, defined withdrawal from wells in order to optimise
50,000 as theratio between the total demand the use of available resources.
45,539 forwater and the quantity of available
45,000 renewable waterresources, both surface
and groundwater??. Taking this context
40,000 into account, the company adopts a
responsible approach aimed at promoting
35,000
30,000
E 25,000 23,261
20,000
15,000
10,000
5,000
0
2023 2024 2025

WATER

Bl ofwhichfromthe ASIS TOBE
water supply network

Fresh water - Of which
supply from wells

The waterused in the production process
does not require any specific treatment
before beingreturned to the environment;
however, Forge Monchierimonitors its
water discharges (which consist entirely
of industrial water) in order to analyse the
water quality, treat it (if necessary) and
thendischargeitinto the environment.
In2025, the emptying of the storage

tanks for maintenance workresultedina
consequentincrease in water discharges
t0 21,768 m3(more than double the 10,100
m?® dischargedin 2023 and almost triple
the 7,299 m3 dischargedin 2024).

2025: 96% of water sourced from wells

2026: >95% of water sourced from a well

Regular maintenance of production
machinery that uses water

Modernisation of production machinery to
reduce water consumption

2 The Aqueduct Water Risk Atlas is a tool that provides up-to-date information on water-related risks and their geographical
significance. It forms part of the Aqueduct data platform, managed by the environmental research organisation World
Resource Institute (WRI), with the aim of providing businesses, institutions and the public with arange of tools to understand
and manage waterrisks. For further details, please refer to the source (which was consulted for this analysis in September

2025).
22 §Risk: Water-related risks.
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SPECIALISED WORKFORCE
ALIGNED WITH THE COMPANY'’S
VALUES OF COMMITMENT TO
CUSTOMERS AND QUALITY

The companyis committed to providing
a safe, inclusive and fulfilling working
environment for allemployees. In
additiontoits wide-ranging strategies
to ensure the protection of health and
safety at work, organised withinan ISO
45001-certified management system,
Forge Monchieri supports the well-being
of its staff through dedicated initiatives
and services (supplementary health care,
WHP programme, welfare schemes) and
ongoing training.

Our commitment to social responsibility
isreflected not only in fostering the
development and well-being of our
employees, but also in supporting the
local community through donations and
partnerships.




‘ SUSTAINABILITY REPORT

74

HIGHLIGHTS

—
average hours of O :J
training per employee @F?_
during the year [

reports via the <<( ©) )>>

whistleblowing
channel

accessto | P
company welfare
benefits

vaccination campaigns, r:)

psychological support I:D:I
service and promotion of @:
EENVARESES -

OUR
PEOPLE

m 4.1.1

SECURE EMPLOYMENT ™ pe—
EDUCATION ECONOMIC GROWTH
MANAGEMENT —

INEQUALITIES
A

RECOGNISING THE FUNDAMENTAL =)
VALUE OF ITS PEOPLE, FORGE

MONCHIERI PROVIDES JOB SECURITY

FOR 148 EMPLOYEES?2

14t monthly salary
payment?

The majority of the workforce is employed
on permanent contracts (97%); at the
end of 2025, only 4 people (2 menand 2
women)were on fixed-term contracts.
This figure, combined with the company’s
economic stability and its international
presence indiverse markets, provides

a clear picture of the employment
opportunities offered by Forge Monchieri,
which guarantees job security foralarge
number of workers in the local area?.

The workforce is predominantly male
(118in 2025), with women accounting
for approximately 20% of the total.
This percentageisinline with the most
recent ATECO C25 sector benchmark

(manufacture of metal products) for the
year2023(17.9%)?; the low proportion of
womenis therefore closely linked to the
type of production activities carried out.

In contrast, the total number of
employees under the age of 30 almost
doubled over the three-year period
2023-2025 (from 21to 37 employees).
Inthe reference year(2025), a quarter of
the workforce was under 30 (a proportion
comparable to that of employees over
50), while the largest age group continued
to be workers aged between 30 and 50
(49% of the total).

i

SOCIAL SPHERE

2 The ‘Workplaces that Promote Health - WHP Lombardy Network’ programme is based on the model promoted by
the WHO and has as its primary objective the promotion of organisational changes in workplaces in order to make them
environments conducive to the informed adoption and dissemination of healthy lifestyles.

24 At Forge Monchieri, the 14 monthly salary payment was originally introduced as a production or performance bonus, but % Alldata onthe breakdown of employees were collected as at 31 December of the year in question.

it has now been made a permanent benefit, i.e., it has become a fixed payment that is more favourable than the National
Collective Labour Agreement for the Metalworking and Mechanical Engineering Industry, which provides for 13 monthly salary
payments. 27 The most recent benchmark available for Italy relates to the year 2023 and is provided by ISTAT.

26 § Actual positive impact: Secure and stable employment.
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Theincreasein the number of young people
is alsoreflected in new hires: in 2025, 10
out of 15 new hires were workers under the
age of 30 (67%). Therefore, in a context of
continuous staff growth, with an overall
growthrate consistently exceeding 3%
over the three-year period, the company’s
ability to attract youngerworkers
represents a significant strength?e.

In 2025, although the overallnumber of
new hires decreased, the number of new

hires aged under 30 remained unchanged
comparedto the previous year. The rate of
new hires fell slightly over the three-year
period (11%in 2025), remaining in line with
the national industrial sector benchmark
(12% according to the latest Confindustria
survey data??). When considering only the
workforce under 30, however, the rate of
new hires stands at 32%°3°.

28 The growthrate is calculated as: the difference between joiners and leavers / total number of employees as at 31

December of the previous year.

2 The benchmark used for all turnover rates (including those presented below) is provided by the Confindustria Labour
Survey. The mostrecent survey dates from July 2025 and is based on data from 2024.

30 The new hire rate is calculated as the ratio of the total number of new hires in the year to the number of employees as at 31
December of the previous year. For the under-30 rate, only data relating to employees under the age of 30 are takeninto

account, bothinthe denominatorandin the numerator.

Like most Italian manufacturing companies
inrecentyears, Forge Monchieriis

also experiencing difficulties in finding
suitably qualified and trained personnel,
particularly for certain specificrolesin
production andtechnical areas®. To
address this challenge, the company uses

avariety of channels toraise awareness of
its business and job vacancies; in addition
to working with recruitment agencies,

it places great emphasis on direct
recruitment and promotion, including
through social media and participationin
trade fairs.
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In2025, atotal of 10 departures were
recorded, 5 of whichinvolved employees
under the age of 30. Half of the departures
(including 4 employees under the age of

31 §Risk: Recruitment challenges.

30)were due to voluntary resignation; the
remainder were due to dismissal, expiry of
contract orretirement.

SOCIAL SPHERE




Employee turnover, particularly voluntary in 2025, the employee turnover rate (7.2%)
departures, undoubtedly represents a was slightly lower than the benchmark for
risk that Forge Monchieri, like any other the Italian manufacturing sector (10.9%).
company, needs to monitor, asit could Furthermore, both the overall rate and
resultin additional and unforeseen costs*?, therate forvoluntary resignations appear
However, the low figures fromrecent tohave decreased over the three-year
years demonstrate the currently limited period?,

significance of thisissue for the company:

16
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.
o
= 8
9]
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6
4 10.9%
\7_6% 7_2%
2
0
2023 2024 2025
Resignation Retirement Contract - Dismissal = Employee
expiry turnover
As aresult of the declineinnew hires and thanthe ltalianindustrial sector average

exits, overall staff turnover fellin 2025 (22.9%)—and among the under-30 age
compared with the previous two years, group®4,
bothinabsolute terms—at arate lower

32 §Risk: Voluntary staff turnover.

33 The employee turnover rate is calculated as the ratio of the total number of exits to the number of employees as at 31
December of the previous year. The voluntary turnover rate refers solely to voluntary resignations (in the numerator).

34 Overall turnoveris calculated as: total joiners and leavers / number of employees as at 31 December of the previous year.
Forthe under-30rate, only datarelating to employees under the age of 30 are taken into account, bothin the denominator
andinthe numerator.
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Theincrease in the workforce, particularly
amongyoung employees, demonstrates
the effectiveness of the recruitment
strategiesimplemented by Forge
Monchieri:in addition to contractual
stability and the company’s international
standing, initiatives to improve employee

97% of contracts are permanent

Employee turnoverrate: 7.2%

well-being and work flexibility are

highly relevant and valued by younger
generations. Monitoring staff turnoverand
committing to meeting staff needs are
now established tools for proactive human
resources management.

Maintain the percentage of permanent
contracts at>95%

Employee turnoverrate <8.2%

SOCIAL SPHERE




OCCUPATIONAL HEALTH AND
SAFETY IS A CORNERSTONE
OF FORGE MONCHIERI’S
CORPORATE CULTURE

The company is committed to continuous
improvement in this area, implementing
effective safety practices, clearly defined
procedures and ongoing staff training.
Indeed, establishing a safety culture based
onthe awareness andresponsibility of each
teammemberis a key factorin ensuring

the success of prevention practices

and minimising the risk of work-related
injuries.

The company’sISO 45001-certified
(formerly OHSAS 18001) health and safety
management systemis further evidence
of its unwavering commitmentin this area,
going beyonditsregulatory obligations.

Our prevention strategies enabled us to
achieve an ambitious resultin2025: 0
work-related injuries and O confirmed
occupationalillnesses throughout the

35 § Potential negative impact: Risk of work-related injuries.

GOOD HEALTH DECENT WORK AND
AND WELL-BEING ECONOMIC GROWTH

snd K

year. Over the previous two years, the
frequency and severity of injuries were also
relatively low (Twith an11-day prognosisin
2023 and 3 totalling 76 daysin 2024). These
figures demonstrate the effectiveness of
the company’s approach to safeguarding
occupational safety?.

The practices adopted for the workforce
are also extended to external workers
operating on the company’s premises,
primarily for maintenance or machinery
installation®. To prevent work-related
injuriesin these settings, which could occur
particularly during periods of production
downtime, Forge Monchierimaps out
interference risks and collaborates

with suppliers to ensure optimal safety
conditions for all workers.

3¢ Alldatareported on accidents relate exclusively to accidents at work (excluding commuting accidents, which occur on
the journey between home and work), as required by GRI Standard 403-9. For the sake of transparency, itis hereby reported
that, over the three-year period 2023-2025, O commuting accidents (as in accordance with national regulations) were

recorded.

37 § Potential negative impact: Risk of work-related injuries involving external workers.

O work-related injuries in 2025

Keep the number of work-related injuriesto a
minimum, with a frequency index of <15and a
severity index of <1

SOCIAL SPHERE




GOOD HEALTH DECENT WORK AND
AND WELL-BEING ECONOMIC GROWTH

sod I

OUR COMMITMENT TO CONTINUOUSLY
PROMOTING THE WELL-BEING OF OUR
STAFF IS MANIFESTED IN ADDITIONAL

WELFARE BENEFITS, HEALTH

PROMOTION INITIATIVES AND FLEXIBLE

WORKING ARRANGEMENTS

Forge Monchierihas implemented
numerous measures to support well-
beingin the workplace. Recognising the
risks associated with potential employee
dissatisfaction, the company is committed
to continuousimprovementin these

areas, enhancing existing initiatives and
introducing new opportunities®®,

The commitment to promoting the mental
and physical well-being of employees
isreflectedinawide range of initiatives,
many of which are repeated year afteryear.
Participationin the Region of Lombardy’s
WHP (Workplace Health Promotion)
programme provides the framework for
the numerousinitiatives supporting healthy
lifestyles: awareness-raising on addiction,
incentives for physical activity, and annually
renewed vaccination campaigns.

38 § Potential negative impact: Potential staff dissatisfaction.

39 § Actual positive impact: Staff initiatives.

Between 2024 and 2025, significant
initiatives were promotedin thisregard: the
establishment of a psychological support
service, the conclusion of agreements for
diagnostic tests at specialised centresin
the area, and the development of along-
term project to become a smoke-free
company, starting with an awareness-
raising campaign on smoking addiction.

In addition, avoluntary course on sleep
hygiene was organised to provide a

further opportunity to assess and improve
certain lifestyle habits. These initiatives
demonstrate our commitment to providing
ongoing, long-term support for the health
and well-being of our staff; indeed, the
projects that have beenlaunched will
continue inthe coming years®.

100% of the workforce has access to the
company’s welfare schemes, as required
by the Metalworking and Mechanical
Engineering Industry National Collective
Labour Agreement,i.e. therelevant
national collective agreement. In addition
to the mandatory contribution of € 200
perperson, Forge Monchieriprovides a
significant additional amount;in 2025,
the total expenditure on employee
welfare exceeded € 68,000. When the
amountinvestedin supplementary health
insurance, meal vouchers and canteen
feesis added, the total expenditure
reaches€166,337, a significant figure that
demonstrates the company’s financial
commitment to the well-being of its staff.

Forrolesthat can be adapted to flexible
working arrangements, access to flexible
working hours is also guaranteed, with

the aim of promoting a work-life balance.
Allemployees can benefit from flexible
working hours and, uponrequest based on
specific needs, from anumber of days of
remote working“°,

One of the options for managing work-life
balance is part-time work, which was taken
up by approximately 5% of the workforce
overthe three-year periodreported on.
This optionis more common among female
employees: around a quarter of all female
employees worked part-time in 2025.
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40 § Potential positive impact: Work-life balance.
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Theinitiativesin place also provide a
support system for personal and family
needs, complementing the statutory
leave entitlements. In2025, the two male
employees who took paternity leave and
the female employee who took maternity
leave returned to work. In addition, two new
mothersrequested optional leave (one
was stillonleave as at 31 December), and
10 employees (2 women and 8 men) took
family care leave.

Participationin the WHP programme and
relatedinitiatives

Vaccination campaign and psychological
support service, partnerships with specialist
diagnostic centres

Existence of awelfare plan covering all
employees

Raise awareness of smoking addiction

The flexibility opportunities and the
100% return-to-work rate following
leave demonstrate Forge Monchieri’s
commitment to meeting the requests
and needs of its staff, includingin
terms of managing personal and family
commitments.

Maintain participationin the WHP programme
and continue to promote initiatives

Renew partnerships and services to support
mental and physical health

Expansion of specific welfare services

Objective of becoming a smoke-free
company (increasing restrictions and limitsin
the comingyears, following an assessment of

the potentialimpact on employees)

i
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QUALITY
EDUCATION

]

CONTINUING PROFESSIONAL
DEVELOPMENT AND SKILLS
ENHANCEMENT ARE CRUCIAL TO
ENSURING QUALITY AND INNOVATION

A skilled and up-to-date workforce

is able to performits duties to the best
of its ability and to add value to its day-
to-day work, thereby minimising errors
and inefficiencies*. Furthermore, the
opportunity to undertake training and In2025, 6,578 hours of training were
develop professional and personal skillsis a delivered, equivalent to 44.4 hours
key driver of job satisfaction. per employee. In addition to mentoring
programmes and compulsory health
and safety training (over 1,200 hours),
Forge Monchierialso promotes training

number of new hires and job transfers) has
therefore had a significantimpactonthe
total number of training hours, whichiis

Forge Monchierihas structured training
plans, particularly for the onboarding

phase (induction plan) or when employees thatincludesrole-specific updates, as
changeroles, in order to ensure that they well as cross-functional courses for skills
are fully prepared and capable of carrying development, such as the Cyber Security
out theirassigned tasks and integrating course.

into the company workforce and/or the
department to which they are assigned“2.

Around 60% of total training hours are
infact spent on mentoring, tutoring and
onboarding; the declineinthese courses
over the three-year period (which depends
onunforeseeable factors such as the

41 § Risk: Workers’ skills.

42 § Actual positive impact: Induction training and change of role.

lower thanin the previous two-year period.
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Other Average hours
of training per
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Trainingis provided at all levels, tailored to
the specific needs of eachrole. Typically,
the categories with the highest average
number of training hours per employee
are white-collar and blue-collar workers
(each of which accounts for approximately
45% of the workforce, making up 90% of
the total staff).

In 2025, white-collar and blue-collar
workers completed an average of 52.5 and
42.5hours of training, respectively, while
the figures for seniormanagers and middle
managers were lower, but still significant.
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The creation of a corporate culture that is becoming more mindful and aware not only
environmentally and socially responsible, as workers, but also as citizens. The journey
as wellas professional, is animportant tobecoming a smoke-free company fits
strategic objective, through which the perfectly into this context.

company aims to supportits employeesin

42.5
Blue-collar workers
Frame the QR codes to watch the following videos:
52.5
White-collar workers
16.4 . .
Middle managers ENVIRONMENTAL ENVIRONMENTAL Smoking Gambling
SUSTAINABILITY SUSTAINABILITY addiction lifestyles
Carbon Water
27.8 Footprint Consumption
Seniormanagers
0 10 20 30 40 50 60 70
hours of training
Hours per employee Hours per male employee Hours per female employee
In allrelevant categories (i.e. excluding specific needs of thoseroles. The technical
blue-collarworkers, where there are no departmentrecorded avery high average
female employees), the average number number of hours, at 77 hours per employee,
of training hours for female employees reflecting the investmentin training for
aplpljears to blelodv(vj(.etr.thatn tgaftfolr.tiel(rjr?ale techlmcal ro!es.hThe prtladomljnange ?jfl male Short videos toraise awareness and provide Dedicated staff training courses on ESG
colleagues. inaddl ',on ,o, einglinkeato employeesintheseroles undoubtedly training on sustainability issues and healthy sustainability and sustainable development
the ad hoc needs of individual employees, affects the average results by gender. habits topics
this variation may also be related to the
type of role. Indeed, some roles require In addition to training, Forge Monchieri o o o
more frequent updates or more specific also places emphasis on raising staff Average hours of training peremployee per  Maintain the average number of training hours
training programmes due to the nature of awareness of issues that may affect their year: 44 peremployee peryearat>45
the work performed. daily lives. Inrecentyears, informative
videos have been producedand
In particular, the majority of training distributed on various topics, covering both
hours were provided to production healthy lifestyles and habits (gambling
and maintenance staff (3,038) orto the addiction and smoking) and sustainability
technical and research and development issues (carbon footprint and water

department (1,004), in orderto meet the consumption).

SOCIAL SPHERE



https://youtu.be/xFU6jxn5Jh0
https://youtu.be/xFU6jxn5Jh0
https://youtu.be/xFU6jxn5Jh0
https://youtu.be/xFU6jxn5Jh0
https://youtu.be/GQEq-nx4yPw?si=LeR9UtVRI4IZQJ9w
https://youtu.be/LyLtymzwUbk
https://youtu.be/LyLtymzwUbk
https://youtu.be/LyLtymzwUbk
https://youtu.be/LyLtymzwUbk
https://youtu.be/zHXRM5GYeY0?si=e8AWwA3Xg081fVAe
https://youtu.be/zHXRM5GYeY0?si=e8AWwA3Xg081fVAe
https://youtu.be/FpsutEQsd2E?si=PizmG5poygobxbNz
https://youtu.be/FpsutEQsd2E?si=PizmG5poygobxbNz

GENDER DECENT WORK AND
EQUALITY ECONOMIC GROWTH

g |

1 REDUCED
INEQUALITIES

A

THE CREATION OF A POSITIVE =)
WORKING ENVIRONMENT GOES HAND

IN HAND WITH THE PROMOTION OF

DIVERSITY AND GENDER EQUALITY,

AND A SHARED CULTURE OF MUTUAL
RESPECT AND INCLUSION

.
.'*.'
o
w30
.p:f : Forge Monchieriis committed to roles, while the remainder hold managerial
.__::: }: safeguarding diversity by monitoring or senior management positions.
f; 4 :; and preventing the risk of discrimination.
it Although the company does not have Specifically, the percentage of womenin
‘ : dedicated tools or policies, it does have top management (i.e., inthe first two levels
e awhistleblowing channel (as part of of the organisational chart below the Board
the MOG231) through which reports of of Directors) stands at 37.5%, which is
potential discrimination canbe made*3. In significantly higher than the manufacturing
RESETRSi o)y 22 tRcht, 2025, as in the previous two-year period, sector benchmark (for 2023) of 14.6%%.
ceere s allt I, " no cases of discrimination or harassment
B ess Rt were reported, either formally orinformally.
Qesses
Nossss - _ In particular, gender represents the most

.o

significant category of diversity within
Forge Monchieri. Of the 30 womeninthe
workforce, over 80% hold white-collar

|

(sAl 7 1
tANTI 43 § Potential negative impact: Potential episodes of discrimination.

1

TEOE e

B TECNI

44 The mostrecent benchmark available for Italy relates to the year 2023 and is provided by ISTAT.

e
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Partly as aresult of this breakdown, the
analysis of the Gender Pay Gap shows
that, for 2025, the average gross hourly
pay is higher forwomen (a positive

gap of 16%). This percentage does not
take into account differencesinrole,
responsibilities, age and length of
service; the higher concentration of
women in higher-paid roles and of men
in manual positions (which are typically
characterised by lower average pay than
that of white-collar workers and managers)
undoubtedly influences the result.

Indeed, when analysing the individual
categories, the only job grade forwhich a
pay gap in favour of women is confirmed
isthat of senior managers. For middle
managers and white-collarworkers, on the
other hand, the figures are 86% and 81%
respectively, with the variable component
(bonuses, allowances and incentives)
having a significantimpact, compared to
acomparable basic salary formen and
women.

The significant number of womenin senior
roles and the ongoing monitoring of the
gender pay gap demonstrate Forge
Monchieri's tangible commitment to
promoting a fair and non-discriminatory
working environment“®. Over the next
few years, the company aims to continue
developing policies and tools to promote

Significantnumber of womenin seniorroles
and good performance interms of the gender
pay gap, whichis monitored annually

45 § Potential positive impact: Increasing focus on gender equality.

gender equality and raise awareness of the
issue among the workforce, thereby creating
anevenmoreinclusive and respectful
company culture focused on the well-being
of every team member.

Maintain and improve the current situation
through dedicated initiatives

SOCIAL SPHERE




1 PARTNERSHIPS
FOR THE GOALS

&

DEVOTING TIME AND RESOURCES

TO THE COMMUNITY AND

YOUNGER GENERATIONS IS AN

INVESTMENT IN THE FUTURE

Indeed, supporting the community is a key
priority for Forge Monchieri and is primarily
delivered through work placements

and donations to local associations and
organisations.

Over the three-year period 2023-2025,
Forge Monchieri sponsored numerous
internship programmes, whichin some
casesledtorecruitment (1 person per
year)#.In 2025, the total number of interns
amounted to five, less thanin the previous
two-year period; however, the company’s
consistent commitment to offering
internships demonstrates its desire to
provide opportunities for young students
in the local area.

In addition, Forge Monchieri supports
organisations and associations each

year through donations; in 2025,
approximately €60,000 was invested
forsocialengagement purposes. Many

of these donations are made again
eachyear, thereby ensuring ongoing
support for the local area: this is the

case for the ‘bilingualism’ project
promoted at the Pisogne school and
forthe donations made to the local
organisations Associazione SOL.CO
(contributing to the ‘Valle deisegni Wine
Trail per tutti’ initiative), Cooperativa
Sociale Arcobaleno, RicerChiAmo and the
Vallecamonica Hospital and Healthcare
Fund.In addition to these, there are
donations for specific purposes based on
requests and needs, such as the donation
made to support the Gaslini Hospital in
Genoain 20254,

46 § Potential positive impact: Partnerships with schools and universities

47 § Actual positive impact: Contributions to local organisations and associations.

No. of interns

Curricular internships

2023

Extracurricular internships

2024

ASC/PCTO projects

2025
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Partnerships with schools and universities
tolaunchin-company work placements and
dissertation projects

Expand partnerships and initiativesin the
social sphere

Donations to the local community (social, Continue to support existing initiatives/
sports and multi-sports associations for associations andidentify new initiatives/
people with disabilities) associations to support







OUR
COMMITMENT

TO QUALITY,
INNOVATION
AND
ENVIRONMENTAL
AND SOCIAL
SUSTAINABILITY

IS UNDERPINNED BY SOLID AND
RESPONSIBLE GOVERNANCE

Stable corporate governance is a key factorin ensuring
sustainable andlong-term development. Forge Monchieri
stands outintoday’sindustriallandscape thanks toits ability
to operateinastructured, responsible mannerfocused on
continuous improvement, incorporating key values such as
innovation, collaboration, professionalism and quality.

The adoption of certified Management Systems in
strategic areas, such as quality, health and safety, the = =
environment, energy, aerospace and defence, isan
essential tool for ensuring high operational standards

and efficient process management. At the same time, the
implementation of an Organisational Model in accordance
with nationallegislation (Organisational Model pursuant

to ltalian Legislative Decree 231/2001) and the associated
whistleblowing channel and supervisory board enhance
corporate transparency, while the incorporation of ethical
principles and social responsibility into the company’s
guidelinesreinforces the company’srole as areliable

and conscientious player, capable of creating not only
economic value but also social and environmental value for
all stakeholders.
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HIGHLIGHTS

members of the Board of
Directors are women (including {/\’\\
the Chief Executive Officer and

Chair of the company) YA

of euros @3

inrevenue

Quality (?9001:2015), Environment
(14001:2015), Occupational
Health and Safety (45001:2018),
Energy (50001:2018), Nuclear
Safety (19443:2022) and, from
2025, Aerospace and Defence
(EN9100:2018)

BUSINESS
CONDUCT

STRATEGIC

DIRECTION AND

CORPORATE
CULTURE

FORGE MONCHIERI’S BOARD

OF DIRECTORS IS SETTING
THE COMPANY’S DIRECTION

DECENT WORK AND INDUSTRY, INNOVATION
ECONOMIC GROWTH ANDINFRASTRUCTURE

17 PARTNERSHIPS
FOR THE GOALS

&

TOWARDS INCREASED FOCUS ON

ENVIRONMENTAL AND SOCIAL

SUSTAINABILITY

Forge Monchieri’s governance structure
boasts significant female representation,
with Gaia Monchieriserving as Chief
Executive Officerand, from 2025, Chair
of the company, and a Board of Directors
comprising 40% women (2 out of a total of
5members).

The importance of experience in holding
directorship positions, with established
expertise, a strategic vision and decision-
making skills developed over time, is
reflectedina governing body composed
of individuals aged over 50 or between

30 and 50. The management of significant
environmental, health and safety impacts
is the direct responsibility of the HSE,
following delegation by the Board of
Directors.

GOVERNANCE SPHERE
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BOARD OF BOARD OF

DIRECTORS DIRECTORS

BY GENDER BY AGE

(2025) (2025)

Male Female Over50

0% 40% 0%

Between 30 and 50

409%

As part of the Organisation, Management
and Control Model (MOG231) adopted
by the company, a Supervisory Body has
also been established, comprising one
internal member and two independent
external members, which oversees the
company’s activities and takes action

inthe event of reports. The existence of
this body provides a further guarantee
of the fairness and transparency of the
company’s operations.

GOVERNANCE SPHERE
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ETHICS AND SUSTAINABILITY

INTEGRATING SUSTAINABLE AND ETHICAL
PRACTICES INTO BUSINESS STRATEGY IS
BECOMING A CRUCIAL ISSUE FOR ENSURING

LONG-TERM SUCCESS

Today, integrating sustainability into
acompany’s strategy is essential

not only from an ethical and social
responsibility perspective, butalsoas a
driver of competitiveness and economic
development®. Like many companies
inthe market, Forge Monchieri has
received various enquiries from customers
and business partnersregardingits

ESG performance, including through
questionnaires and dedicated assessment
platforms such as EcoVadis and Open-es.
In this context, monitoring ESG indicators
and implementing improvement tools
and initiatives can have a positive impact
onboththe company’simage and its
ability toretain or secure new market
opportunities.

Over the past few years, Forge Monchieri
has embarked on a structured journey,
whichisreflectedinakey document:

the Sustainability Report, now inits

third edition. The reportis a key tool for
communicating the company’s economic,
social and environmental performance to
stakeholdersin aclearand transparent
manner. At the same time, the company
keeps itsimprovement plan up to

date in order to define and monitorits

48 § Opportunity: Sustainability strategy.

performance against the set objectives,
thereby makingitsjourney towards
sustainable development more dynamic
andinline with changesin the business and
regulatory environment.

Robust and ethical corporate governance
has been a key component of Forge
Monchieri’s strategy foralong time, well
before the recent focus on sustainability.

For several years now, the company has had an integrated
management system in place that enables it to monitor,
supervise and improve its key business processes in a rigorous
and structured manner. Certifications include:

Quality management
system

Environmental
management system

Occupational
health and safety
management system

Energy management
system

Nuclear safety
management system

Management systems for
aerospace and defence

GOVERNANCE SPHERE
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In addition to these certified systems,

the Company operates an Organisation,
Management and Control Model in
accordance with Italian Legislative
Decree No. 231/2001, which establishes

a structured set of measures aimed at
preventing the risk of criminal offences
being committed, through the mapping of
sensitive areas, the definition of operating
procedures and the supervision of a
Supervisory Body. Also forming part of
this framework is the whistleblowing
channel, which enables both employees
and external parties to anonymously report
any non-compliant conduct.

These tools enable the company to
prevent any risks of corruption® or other
wrongdoing, supported by the associated
training on the subject (set outinthe
MOG231 currently beingimplemented, as
well as any subsequent updates) and the
promotion of awareness and consistent
conduct throughinternal tools and
policies.

Indeed, fostering a corporate culture
focused onfairness and transparency

is a key aspect of establishing ethical
business management; for thisreason,

it was crucial to define values and
behavioural guidelines through the Code
of Ethics and the Policy for Social and

Frame the QR codes

Policy for Social

Ethical Responsibility. The Code of

Ethics sets out the company’s guiding
principles and translates these valuesinto
expected conduct of all stakeholders,
establishing implementation and
monitoring mechanisms entrusted to

the Supervisory Body. The Policy for
Socialand Ethical Responsibility, on the
otherhand, expands on this vision by
emphasising the importance of balanced
corporate management that is capable of
combining economic performance with a
focus onsocialand environmental impact.
Taken together, these tools are not merely
aformalrequirement, but a strategic

lever for strengthening the company’s
reputation and promoting a responsible
corporate culture.

to view the following
topics:

4% § Risk: Corruption risks.

and Ethical
Responsability

Code of
Ethics

In addition to these internal strategies, Forge Monchieri strengthens its governance through
partnerships with various trade associations:

CONFINDUSTRIA BRESCIA: Along-established

industrial association that represents and

protectslocal businesses, fostering dialogue = CONHNDUSTHA
with stakeholders and supporting the .

development of the local production system. BFESC"J

FEDERACCIAI: The Federation of Italian Steel
Companies, which is committed to promoting
economic, technical and scientific initiatives to
support the sector’'s competitiveness.

grn\@ Federacciai
ASSOCAMUNA: An association that represents

businessesin the Camonica Valley, contributing ks
tothe area’s economic and social growth moca mund
by providing services and support to local sociazione d'imprenditor

businesses.

of knowledge about metallic materials and fosters ITALIANA DI

ASSOCIAZIONE ITALIANA METALLURGIA (AIM): ASSOCIAZIONE
Acultural organisation that promotes the dissemination
dialogue betweenindustry, research and users. METALLURGIA

s,
ASSOCIAZIONE ITALIANA PRESSURE EQUIPMENT % °°su\&!_
(AIPE): An organisation that represents Italian (: '3;-1
manufacturers of pressure equipment and related :on :;.
industries, supporting the development of the sector. \“:{a o}y

ASSOCIAZIONE ITALIANA NUCLEARE (AIN): A '
technical and scientific association that brings
. . . . &
together the main national playersin the field of r)— | —
nuclear energy and technology. ~ rrassina HisL Fame

STRATEGIC DIRECTION
ASIS TOBE

Continue along the path we have embarked
Integration of sustainability into the company upon through continuous improvement,
strategy constant monitoring and transparent
communication

GOVERNANCE SPHERE
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https://www.monchieri.it/en/politica-per-la-responsabilita-sociale-ed-etica/
https://www.monchieri.it/en/politica-per-la-responsabilita-sociale-ed-etica/
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FINANCIAL PERFORMANCE

AMIDST A COMPLEX ECONOMIC ENVIRONMENT
CHARACTERISED BY CONSTANT CHANGE

AND INSTABILITY, FORGE MONCHIERI HAS
MAINTAINED ROBUST FINANCIAL PERFORMANCE

The value generated in 2025 (defined

as the sum of the value of production
andincome from financial investments)
amounted to over € 91 million, of which
nearly € 78 million was net turnover. In
the case of Forge Monchieri, considering
net turnover alone instead of the value
of production would yield a misleading
result withregard to the company’s actual
performance, as it would not take into
account the changesin semi-finished
products required to meet market
needs®°,

93% of the generated value calculatedin
this way is redistributed to stakeholders,
broken downinto the following items:

50 |f only net turnover were used to calculate the value generated (without taking into account the actual value of production),

operating costs, employee wages

and benefits, remuneration of capital
providers, community investments, and
taxes and payments to governments. The
difference between the value generated
and the value distributed provides a
measure of the value retained.

the economic value retained would appear negative (€-6.9 million). However, this figure does not reflect the company’s
actual situation and does not consider that part of the costs and the value distributed are also attributable to the production
of semi-finished products. Itis therefore important to include semi-finished products in the value generated: although

not sold andinvoicedin the current year, they nevertheless represent value created by the company. For the sake of
transparency and to ensure full alignment with the GRI201-1standard, the tablesin the appendix show all the figures for the
three-year period, thereby making it possible to compare the change with previous versions of the Sustainability Report as

well.

VALUE GENERATED, DISTRIBUTED
AND RETAINED

100

80

60

Millions €

40

20

2023

- Value generated

- Value distributed

2025

% of retained value out of
total value generated

The most significant costitemin

the context of distributed value is
undoubtedly operating costs, which
include the expenses necessary for the
company’s operations, in particular the

purchase of materials and energy carriers.

Next, employee remuneration accounts

forasignificant portion, representing 10%
of the total. Investments in the community
remain a consistent commitment over

the years, with a total value in 2025 of
approximately €60,000°",

51 For further details on the projects undertaken to support the community, please refer to the relevant section of the Social

chapter.
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BREAKDOWN OF
DISTRIBUTED

VALUE
(2025)

Operating Employee wages Payments to capital | Paymentsto Investmentsin
costs and benefits providers governments the community

8'7.5% 10.4% 1.0% 11% 0.1%

CUSTOMER SATISFACTION

Forge Monchieriis characterised by a
strong commitment to its customers,
which, combined with professionalism and
expertise, ensures a solid market position
and opportunities forlong-term success
and economic growth.

Inthis context, itis essential to adopt an
ISO 9001:2015-certified Management
System, which ensures ongoing
monitoring, continuous improvement

in the quality of products and services,
and high standards of on-time delivery.

In addition, through a well-structured
sales network, the company covers the
main international markets, ensuring an
optimal service throughout the entire sales
cycle; sales professionals such as project
managers, key account managers, global
key managers and local sales managers
help to manage relationships with the
company’s partners, thereby supporting
business development.

FINANCIAL PERFORMANCE

ASIS

Ourcommitmentin this areaisreflected
inalow complaint rate and a Customer
Satisfaction Index of close to 90%
inrecentyears, demonstrating the
company’s dedication to understanding
and meeting customers’ needs to the best
of our ability.

At the same time, Forge Monchieri
continuously investsinresearch and
development, recognisingits strategic
role indriving productinnovation and
enhancing competitivenessin the market.

The highly specialised staff in the
Research and Development department
also collaborate with universities, research
centres and consultants, making use

of advanced tools such as simulation
software. This approach supports both

the development of innovative solutions
and the consolidation of Forge Monchieri’s
position withinits sector.

TOBE

Over€9T millionineconomic value generated

(based onthe value of production)

> €80 millionineconomic value generated

Approximately €60,000 investedin the
community

Maintain an ongoing and long-term social
commitment over time

Highlevel of customer satisfaction and hours
dedicated to R&D projects

Maintaining and enhancing the development
of R&D projects and customer loyalty

GOVERNANCE SPHERE
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CYBERSECURITY

AND DATA
PROTECTION

INDUSTRY, INNOVATION
AND INFRASTRUCTURE

o

FORGE MONCHIERI USES IT SYSTEMS
AND INFRASTRUCTURE THAT ENSURE

THE HIGHEST LEVEL OF DATA

PROTECTION AND CONFIDENTIALITY

Intoday’s economic and technological
landscape, cybersecurity is essential
forensuring business continuity, data
protection and the safeguarding of a
company’s reputation. The increasing
digitalisation of processes and the
interconnection of systems expose
organisations to ever more sophisticated
threats, making a structured and
proactive approach to cybersecurity -
with secure infrastructure, appropriate
processes and widespread user
awareness - essential.

In this context, the risk of cyberattacks
and data theftremains high, anditis
therefore crucial to keep IT systems up

to date and to train staff in order to foster
aculture of awareness and prevention®?,
At the technical level, extensive system
modernisation initiatives were undertaken
between 2024 and 2025. Network
mapping, which led to the identification
andreplacement of certain devices, and
the redesign of the company’s VLANs to
improve the segregation of areas have
reduced the vulnerability of the systems.

In addition, the systems for protection

52 §Risk: Cybersecurity.

against external threats have been
supplemented and upgraded, with the
implementation of advanced perimeter
protectionusing a Fortinet Next-
Generation Firewall and state-of-the-art
antivirus systems, such as SentinelOne
XDR endpoint protection. This structureis
supported by immutable backup systems,
with one copy isolated from the network to
preventunauthorised access and a further
copy storedin a different geographical
location to ensureresilience evenin the
event of critical incidents.

In terms of raising user awareness and
promoting responsible use of IT devices,

in 2025, office staff (who have direct
accesstotheinternetand emailinthe
performance of their duties) undertook
‘cyber awareness’ training’ coursesvia a
dedicated platform, receiving instruction
oncybersecurity topics and taking tailored
teststo assess the knowledge they had
acquired.
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Preventing and protecting against
cyberattacksis alsoimportant from
the perspective of personal data
protection®’. Indeed, Forge Monchieri
manages a significant amount of data,
including both the personalinformation
of its workforce and data of a technical
or strategic nature in terms of company
know-how and the exchange of sensitive
data with customers and suppliers.
Therefore, any dissemination of data
resulting from data breaches or from

CYBERSECURITY AND DATA PROTECTION

ASIS

-'I-f:'}-'_".i]'_? I:-” ey

errors and shortcomings in data
management practices, particularly

with the increasing adoption of artificial
intelligence technologies, could lead

to financial and reputational damage.
Through dedicated training and
behavioural guidelines, which are also set
outinthe Code of Ethics, Forge Monchieri
ensures thatit complies with the latest
regulatory requirements and protects the
informationinits possession.

TOBE

Interventions on IT systems (mapping, VLAN

segregation, backups, state-of-the-art
antivirus software and firewalls)

Maintain and continuously update IT security
systems

Continue to promote staff awareness and
training on cybersecurity

m 5.1.3

SUPPLY
CHAIN

FORGE MONCHIERI ASSESSES

THE ENVIRONMENTAL AND

SOCIAL SUSTAINABILITY OF ITS

SUPPLY CHAIN

Supply chain managementis a key
strategic element forany company, as it
affects not only the quality and continuity
of production processes, but also the
organisation’s overall environmental and
socialimpact. Indeed, aresponsible
supply chain enables the company

to oversee crucial aspects such as
compliance with safety and environmental
regulations, the protection of workers’
rights, the reduction of emissions, and the
sustainable use of resources. However, the
complexity and diversity of suppliers can
expose the company to therisk that some
partners are not fully aligned with the
highest environmental, social and ethical
standards®’, with potential reputational
and operational repercussions.

In this context, Forge Monchieri
consideredit essential to adopt a
structured and proactive approachto
supply chain management, and therefore
promoted a supplier performance
assessmentin 202455 Through the
distribution of dedicated questionnaires,

1 RESPONSIBLE
CONSUMPTION
AND PRODUCTION

QO

the company assessed the existence of
policies and initiatives for staff (training,
diversity andinclusion, well-being), the
monitoring of specific indicators (such as
staff turnover and GHG emissions), the
setting of targets toreduce environmental
impact, and the development of
sustainability strategies (certifications,
sustainability reports, ESG management
officers).

Through this analysis, the company
gained an overall picture of the ESG
performance of its supply chain, while
alsoraising awareness of these issues
among its business partners. Furthermore,
in 2025, ESG criteria were incorporated
into the company’s purchasing terms and
conditions and its Supplier Assessment
Policy, in order to favour suppliers that
adoptresponsible practices and to
encourage the entire supply chain to
monitor and improve its performance.

GOVERNANCE SPHERE
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Staff training via a cyber awareness platform

54 § Potential negative impact: Safety and environmental impact of the supply chain.

53§ Risk: Protection of personal data. 55 § Potential positive impact: Sustainability of the supply chain.
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Over the next few years, the company
intends to consolidate this approach
by developing and formalising a Code
of Conduct for suppliers, which will be
made binding upon signature, with the
aim of ensuring ever-closer alignment
with the principles of sustainability and
socialresponsibility promoted by Forge
Monchieri.

In2025, 38% of the total expenditure on
the purchase of goods and services was

allocated to local suppliers (i.e., suppliers
basedinthe province of Brescia). When
broken down by supplier category, the
share of service providers has remained
consistent over the three-year period,
with the percentage of local procurement
standing ataround 50%. In contrast,
expenditure on the purchase of goods
(which has a significantly greaterimpact)
showed an upward trend in the share of
local suppliers, reaching 33% in 2025.

EXPENDITURE ON SUPPLIERS

60

50

40

30

Millions €

20

18%

e 26% °1% 48%

33%

2023

- Expenditure Of whichlocal
on suppliers of suppliers of
goods goods

2025

Expenditure Of whichlocal
on suppliers of suppliers of
services services

The procurement of resources is crucial
to ensuring production continuity and
the company’s competitiveness. In this
context, Forge Monchieriis exposed

to therisk of partial dependence on
specific suppliers, particularly for
specialised materials such asingots for
the energy sectors®. This situation can
giverise to significant vulnerabilities
forthe organisation. For thisreason,
Forge Monchieriimplements supplier
diversification and monitoring strategies
to ensure theresilience and security of its
supply chain,

Although each measure taken with regard
to the supply chain represents a significant
effort forthe company, not least given

the sectorinwhich it operates, Forge
Monchieriis convinced of the importance
of taking actionnot only inrelationtoits
own performance but, as faras possible,
alsoinrelation to the performance

of its business partners. The process

of disseminating and sharing best
practices and a culture of sustainability is
undoubtedly long and complex, butitis
aimed at establishing a supply chain thatis
more responsible towards people and the
environment.

air conditioned

SUPPLY CHAIN

ASIS

TOBE

Distribution of ESG questionnaires to
suppliers and adoption of a Supply Chain
Assessment Policy based on ESG criteria

Supplier Code of Conduct

38% of total supplier spendis allocated to
local suppliers

Increase the proportion of spending onlocal
suppliers

56 § Risk: Partial dependence on suppliers.
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Below is a summary of how the information contained in this document aligns with the . o .
Business conduct - Strategic direction and

international sustainability reporting standards, the GRI (Global Reporting Initiative) 2-11 Chair of the highest governance body

standards. corporate culture

No sector-specific GRI standards relevant to Forge Monchieri’s business have beenissued. 2-13 Delegation of responsibility for Business conduct - Strategic direction and
managingimpacts corporate culture

2-22 Statementon tainabl velopment
Statement on sustainable developme Letterto stakeholders

strategy
Eachthematic chaptersets out the various
Forge Monchieri S.p.A. has submitted a 'with 2-25Processes toremediate negative strategies for mitigating the identified
reference to'reportinaccordance with the impacts impacts, including the negative impacts
STATEMENTOF USE GRI'Standards for the period 01/01/2025 - generated by Forge Monchieri.

31/12/2025.

. Appendix A - Methodology for assessing
GRITUSED GRIT-Foundation 2021 2-29 Approach to stakeholder engagement Impacts, Risks and Opportunities and
identifying material topics

GRI 3: MATERIAL TOPICS 2021
GRI2: GENERAL DISCLOSURES 2021 REPORTING REFERENCEIN THEDOCUMENT

REPORTING REFERENCEIN THE DOCUMENT AppendixA_Methodo|ogyforassessing
3-1Process to determine material topics Impacts, Risks and Opportunities and
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3-2 List of material topics Impacts, Risks and Opportunities and
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2-2 Entitiesincludedin the organization’s

. 1 . Methodologicalnote
sustainability reporting 9

2-3Reporting period, frequency and contact

point Methodologicalnote The procedures for managing material topics
andthe associated IROs are describedin the
54 Restatements of information Any changes are indicated in the text 3-3Management of material topics relevant c'hapter’s, inthe section dedicated t’o
the specific topic. The IROs are referencedin
the footnotes where the symbol §is used.
This document was prepared by a
2-5External assurance consultancy agency but has not been verified

by a third party.

GRI201: ECONOMIC PERFORMANCE 2016
2-6 Activities, value chain and other business

lationshi Forge Monchieri
relationships REPORTING REFERENCEINTHEDOCUMENT

Our people - Secure employment and
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Appendix B - Governance Data
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Appendix B - Governance Data
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GRI204: PROCUREMENT PRACTICES 2016 GRI303: WATER AND EFFLUENTS 2018

REPORTING REFERENCE IN THEDOCUMENT REPORTING REFERENCEIN THEDOCUMENT

204-1Proportion of spending onlocal
suppliers
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Business conduct - Supply chain related impacts
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GRI CONTENT INDEX
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Appendix B - Environment Data
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Waterresources
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REPORTING REFERENCEINTHEDOCUMENT Appendix B - Environment Data

205-10perations assessed forrisks related Business conduct - Strategic directionand
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205-2 Communication and training about Business conduct - Strategic direction and
anti-corruption policies and procedures corporate culture - Ethics and sustainability REPORTING REFERENCE IN THE DOCUMENT
205-3 Conﬁrmedlr?uden‘[(s ofcorruptionand Appendix B - Governance Data Climate change - Greenhouse gas emissions
actions taken 305-1Direct (Scope 1) GHG emissions

Appendix B - Environment Data

305-2 Energy indirect (Scope 2) GHG Climate change - Greenhouse gas emissions
GRI 301: MATERIALS 2016 emissions Appendix B - Environment Data
REPORTING REFERENCEINTHEDOCUMENT 305-4 GHG emissionsintensity Climate change - Greenhouse gas emissions

. . Use of resources - Materials
301-1Materials used by weight and volume 305-7 Nitrogen oxides (NOx), sulfur oxides

Appendix B - Environment Data (SOx), and other significant air emissions Climate change - Pollution prevention

GRI302: ENERGY 2016 GRI306: WASTE 2020

REPORTING REFERENCEIN THEDOCUMENT REPORTING REFERENCE IN THEDOCUMENT

Climate change - Energy and energy . -
302-1Energy consumption within the efficiency 306-1Waste generation and significant

. Use of resources - Waste management
organization waste-relatedimpacts

Appendix B - Environment Data

306-2 Management of significant waste-

. . Use of resources - Waste management
Climate change - Energy and energy relatedimpacts 9

302-3 Energy intensity

efficiency

Use of resources - Waste management
Climate change - Energy and energy 306-3 Waste generated

, Appendix B - Environment Data
efficiency

302-4 Reduction of energy consumption

Use of resources - Waste management
306-4 Waste diverted from disposal
Appendix B - Environment Data

Use of resources - Waste management
306-5Waste directed to disposal
Appendix B - Environment Data




GRI401: EMPLOYMENT 2016 GRI1404: TRAINING AND EDUCATION 2016

REPORTING REFERENCEINTHEDOCUMENT REPORTING REFERENCEINTHEDOCUMENT
Our people - Secure employment and - .
401-1New employee hires and employee personnel management 404-1Average hours of training peryearper ~ Qurpeople -Training and skills development

turnover employee ixB - i
Appendix B - Social Data Appendix B - Social Data

401-2 Benefits provided to full-time Ourpeople - Corporate well-being and
employees that are not provided to flexibility
temporary or part-time employees Appendix B - Social Data GRI 405: DIVERSITY AND EQUAL OPPORTUNITY 2016
Ourpeople - Corporate well-being and REPORTING REFERENCEIN THEDOCUMENT
401-3 Parental leave flexibility

Our people - Secure employment and

Appendix B - Social Data
personnelmanagement

405-1Diversity of governance bodies and Business conduct - Strategic direction and
emp|oyees COI’pOI’ate Culture
GRI1403: OCCUPATIONAL HEALTH AND SAFETY 2018 Appendix B - Social Data
Appendix B - Governance Data
REPORTING REFERENCEINTHEDOCUMENT
. . . . Our people - Diversity, inclusion and gender
403-10ccupational health and safety Our people - Occupational health and safety 405-2 Ratio of basic salary and remuneration equality
management system of womentomen

Appendix B - Social Data

403-2 Hazard identification, risk assessment,
andincidentinvestigation

GRI1406: NON-DISCRIMINATION 2016
403-5Worker training on occupational health

Our people - Training and skills development

Our people - Occupational health and safety

and safety
REPORTING REFERENCEINTHEDOCUMENT

Our people - Corporate well-being and
flexibility 406-1Incidents of discrimination and
corrective actions taken

403-6 Promotion of worker health
Appendix B - Governance Data

403-7 Prevention and mitigation of
occupational health and safety impacts Our people - Occupational health and safety
directly linked by businessrelationships

Our people - Occupational health and safety
403-9 Work-related injuries
Appendix B - Social Data

403-10 Work-relatedill health Our people - Occupational health and safety
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GRI413: LOCAL COMMUNITIES 2016

.

REPORTING REFERENCE IN THEDOCUMENT

413-10Operations with local community
engagement, impact assessments, and
development programs

Creating value in the community

413-2 Operations with significant actual
and potential negative impacts onlocal
communities

Creating value in the community
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GRI1418: CUSTOMER PRIVACY 2016

REPORTING REFERENCEIN THEDOCUMENT

418-1Substantiated complaints concerning
breaches of customer privacy and losses of
customerdata

Appendix B - Governance Data
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METHODOLOGY FOR
ASSESSING IMPACTS, RISKS
AND OPPORTUNITIES AND
IDENTIFYING MATERIAL
TOPICS

The processused toidentify Forge
Monchieri’'s Impacts, Risks and
Opportunities (discussedin Chapter2)is
known as the double materiality analysis,
whichisrecommended and regulated by
the European Corporate Sustainability
Reporting Directive (CSRD) and the
associated ESRS%.

As mentioned in the dedicated section,
the materiality analysis was structured
around aninitial phase of internal
identification and assessment of the
relevant Impacts, Risks and Opportunities,
followed by a stakeholder engagement
phase. In the first part of the analysis,

the company’s business context and
interdependencies were examinedin
depth,including through the review of
relevant documents and discussions with
keyinternal figures such as the QHSEEN
System Director & IT Director and the Sales
& Marketing Manager.

During this phase, eachidentified IRO
(Impact, Risk, Opportunity) was also

assigned a numerical value on a scale of
1-4,in accordance with the criteria set out
inthe CSRD %8, Indeed, by consulting key
strategic personnel and management, it
was possible to obtain scores that were
as objective,informed and accurate as
possible.

Actual impacts were assessed on the
basis of severity, which in turn comprises
the following criteria: scale (importance
of the harm/benefit generated), scope
(extent) and, for negative effects only,

the irremediable character of the impact
(possibility orimpossibility of restoring the
previous situation). For potential impacts,
however, in addition to the severity
calculatedin this way, the likelihood

of occurrence was also takeninto
account. Finally, the analysis of risks and
opportunities considered the variables of
potential severity (i.e. the possible weight
that the economic damage/benefit may
have on the company’s operations) and
likelihood of occurrence.

57 The regulatory references mentioned are: The CSRD (Corporate Sustainability Reporting Directive (2022/2464)) and
the ESRS (European Sustainability Reporting Standards), set out in the European Commission’s Delegated Act dated
31/07/2023. Withregard to the use of these guidelines, despite the streamlining measures introduced by the so-called
Omnibus Package, it was decided to retain the adoption of certain key aspects, such as the references to the topics
(Delegated Act AR16) and the double materiality analysis process described below.

58 The reporting standards, bothin their official version and in the implementation guidelines provided by EFRAG, the body

that developed the standards, give the company maximum freedom with regard to how it assesses materiality. To ensure that
the assessment was comparable and objective, it was decided to use a consistent scale that would produce data that was as

objective as possible.

The scale used for each criterionis as follows:

SCALE

LOW

MODERATE

HIGH

VERY HIGH

SCOPE

VERY LIMITED

MODERATELY EXTENSIVE

EXTENSIVE

WIDESPREAD

IRREMEDIABLE
CHARACTER

ITISPOSSIBLETO RESTORE THE SITUATION TO HOW IT WAS
BEFORE THE IMPACT WITHIN SIXMONTHS

ITISPOSSIBLETO RESTORE THE SITUATION TO HOW IT WAS
BEFORETHE INCIDENT, BUTNOT WITHIN SIXMONTHS

ITISPOSSIBLE TO RESTORE THE SITUATION TO HOW IT WAS
BEFORETHE INCIDENT ONLY PARTIALLY

ITISNOTPOSSIBLETO REMEDY THE IMPACT CAUSED

LIKELIHOOD

REMOTE

LOW

MODERATE

HIGH

POTENTIAL
SEVERITY

LOW

MODERATE

HIGH

VERY HIGH




In addition to the numerical values,
qualitative variables were also assigned
in order to define the various IROs more
precisely and accurately. Specifically, for
actual and potentialimpacts, the level

of causality was also taken into account,
i.e., the distinction betweenimpacts that
are directly caused, contributed to (if
the companyis not the sole cause of the
impact), orrelated to the business (i.e.,
linked to businessrelationships with the
upstream or downstream value chain, but
not attributable to the company’s own
activities).

Forpotentialimpacts, risks and
opportunities, a time horizon was also
identified inline with the requirements of
the relevant standards, namely short-term
(within one year of the reporting period),
medium-term (within five years) and long-
term (beyond five years).

Once the internal analysis phase had been
completed, stakeholders were involved
-thatis, those affected by the company’s
activities, as well as ‘users of sustainability
reporting’ (such as existing and potential
investors, banks, partners, governments
and NGOs)%?. Specifically, potential
impacts (both positive and negative) and
risks and opportunities were discussed
with stakeholdersin order to gather their
views onthe importance and strategic
nature of the issues identified as material;
actualimpacts, having already occurred
and been verified, were not discussedin
depthwith stakeholders.

The opinions of the various stakeholders
were gathered by means of dedicated

questionnaires, which contained
questions relevant to the interests and
expertise of each specific category,

in order to ensure the most relevant
andinformedresponses andto focus
attention onthe specific interests of

each stakeholder. Indeed, inline with

the guidance also provided by EFRAG’s
Implementation Guidance on Materiality
Assessment?0, it was deemed of little value
to ask all questions to each stakeholder
involved, given the varying degrees of
interest and knowledge that different
stakeholders have regarding the topics
analysed. For example, the communities in
which Forge Monchieri operates (e.g., the
municipalities where its production sites
arelocated) have aninterestin answering
questions related to theirinvolvement, but
they do not have the tools to understand
the impact the company may have on the
management of employee and customer
privacy.

57 This definition of stakeholdersis based on the guidelines set out in the reporting standards and the associated

implementation guidesissuedin2024.

S0 EFRAG IG 1 - Materiality Assessment Implementation Guidance. Para. 201 https://www.efrag.org/sites/default/files/sites/
webpublishing/SiteAssets/IG%201%20Materiality%20Assessment_final.pdf

The categories of stakeholdersinvolved were:

1. WORKFORCE

2. CUSTOMERS

3. COMMUNITIES AFFECTED (PUBLIC BODIES AND
INSTITUTIONS, THE MEDIA, EDUCATIONAL ESTABLISHMENTS)

4. TRADE ASSOCIATIONS AND INDUSTRY PARTNERS

5. INVESTORS AND BANKS

6. SUPPLIERS

7. STRATEGIC INTERNAL ROLES AND THE BOARD OF

DIRECTORS

Inthe questionnaire, stakeholders

were asked to assign different levels

of strategic importance to eachissue
surveyed, using ascale from1to 4. The
results of the questionnaires were used
tore-rank the priority of the identified
potential impacts, risks and opportunities,
yielding the bar charts presentedin

the sections of Chapter 2, ‘Materiality
Analysis andImpact Assessment’, of this

document. This enables Forge Monchieri
to assess the strategic importance of
sustainability issues and any related
improvement measures, also taking into
account the perceptions of the various
stakeholders.




ACTUAL NEGATIVE IMPACTS

POTENTIAL NEGATIVE IMPACTS

SEVERITY
Irremediable
Topic IRO title Contribution Scope character of
the impact
E1-Climate
change Emissions DIRECTLY 5 3
mitigationand contribution CAUSED
adaptation
E3- Watgr Waterlcon— DIRECTLY
consumption sumptionfor CAUSED 1 2
and withdrawal production
inﬁg\;vfe;gﬂ;i Resource DIRECTLY ) .
’ 9 consumption CAUSED
resource use
Waste DIRECTLY
£5-Waste generation CAUSED 1 3

ACTUAL POSITIVEIMPACTS

SEVERITY
Topic IRO title Contribution Scale Scope

DIRECTLY

E1-Energy Renewable energy CAUSED 2 1

S1-Secure Secure and stable DIRECTLY 3 3
employment employment CAUSED
S1-Corporate o DIRECTLY

well-being Staff initiatives CAUSED 2 3

S1-Training and Induction training DIRECTLY 5 5
skills development andchange of role CAUSED

Tampacesd Sowedonl, omcnr 2
o0 community we ocal organisations CAUSED

being

and associations

SEVERITY
Irremediable Time
Topic IRO title  Contribution Scale characterof Likelihood .
. horizon
theimpact
E2 - Pollution
(of air, water, Atmosphe-
soil, living e DIRECTLY 3 3 5 SHORT-
organisms o CAUSED TERM
emissions
andfood
resources)
E2 - Pollution
(of air, water,
soil, living Water DIRECTLY 5 3 1 SHORT-
organisms pollution CAUSED TERM
andfood
resources)
S1- Corpora- Sfa?;ed’:;'sa; DIRECTLY , , . SHORT-
tewell-being . . CAUSED TERM
tisfaction
Sl-Heatth  NoKOT  precTly MEDIUM-
andsafety  VOKTeE casED 4 5 2 TERM
tedinjuries
S1-Measu-
resagainst  Potential
violence episodes DIRECTLY 5 5 5 SHORT-
andharas-  ofdiscri- CAUSED TERM
smentinthe mination
workplace
Risk of
work-rela-
S2 -Health tedinjuries CONTRIBUTED 4 3 5 SHORT-
andsafety involving  TO CAUSING TERM
external
workers
G1-Sup- Safe’ltyand
lier environ-
rela‘rt)ionship ‘mental  BUSNESS- . ) SHORT-
impact of RELATED TERM
Manage= na supply
ment )
chain




POTENTIAL POSITIVE IMPACTS

SEVERITY
. . T I Time
Topic IRO title Contribution Scale Scope Likelihood .
horizon
S1-Work-life  Work-life DIRECTLY 3 5 3 SHORT-
balance balance CAUSED TERM
S1-Gender .
equality and Increasing
equal v for focuson DIRECTLY 5 5 3 MEDIUM-
quatpay gender CAUSED TERM
work of equal .
equality
value
S3-Impacts  Partnerships
relatedto with schools DIRECTLY 5 5 3 SHORT-
community anduniver- CAUSED TERM
well-being sities
G1-Supplier Sustaina-
relatioﬁsphi bilityof  CONTRIBUTED ) . MEDIUM-
P thesupply  TO CAUSING TERM
management chain

Topic IRO title Potential Likelihood  Time horizon
severity
El1- Climate change
mitigationandadap-  EUETS system 4 3 MEDIUM-TERM
tation
E1- Energy Rising energy 4 3 SHORT-TERM
costs
E3 - Water
consumptionand Water-related 3 2 MEDIUM-TERM
) risks
withdrawal
E5 - Resource inflows, Procurement
includingresource of criticalraw 3 3 LONG-TERM
use materials
S1-Secure employ- Voluntary staff 2 3 SHORT-TERM
ment turnover
S1-Secureemploy- Recruitment 3 4 SHORT-TERM
ment challenges
S1-Trainingand skills o ers skills 3 2 MEDIUM-TERM
development
S1- Privacy Protection of 3 3 MEDIUM-TERM
personal data
. , Partial
G1-Supplierrelation- o jence on 3 3 MEDIUM-TERM
ship management .
suppliers
Gl1-CorruptionInci-
dents,preventionand o 4o risks 2 2 MEDIUM-TERM
detection, including
training
G1- Cybersecurity Cybersecurity 4 3 MEDIUM-TERM




OPPORTUNITIES

Topic IRO title Potential Likelihood  Time horizon
severity
E1- Energy Alternative 3 3 LONG-TERM
energy sources

Incentives forthe
ET-Energy energy transition 2 3 MEDIUM-TERM

Sustainability

3 3 MEDIUM-TERM
strategy

G1-Business conduct




ENVIRONMENT DATA

ENERGY CONSUMPTION

GRI1302-1 UoM 2023 2024 2025
Electricity MWh 5,920.0 6,056.5 5,980.8
Of which drawn from the grid MWh 5,749.5 5]176.6 5,073.4
Of which self-generated MWh 170.5 879.8 907.4
Natural Gas Sm? 7178,979.1 7,633,731.0 7,636,391.0
Natural Gas MWh 70,960.2 75,455.2 75,481.5
Diesel | 18,288.9 17,043.0 18,126.0
Diesel MWh 183.5 171.0 181.8
Petrol | 14,983.9 13,945.0 11,576.0
Petrol MWh 134.6 125.3 104.0
Total consumption MWh 77,198.3 81,807.9 81,748.1
Of whichrenewable energy MWh 170.5 879 8 907 4

consumption

GRI305-1,2 UoM 2023 2024 2025
Natural Gas tCO,e 14,400.9 15,369.7 15,392.4
Diesel tCO,e 49.0 457 48.6
Petrol tCO,e 35.2 32.8 27.2
F-gas tCO,e . } _
Total Scope 1emissions tCO,e 14,485.1 15,448.1 15,468.2
(Elloecc;riig:f’safgvg)ﬂomthe9”d tCOLe 1,604.5 1372.6 1586.0
Total Scope 2 emissions tCO,e 1,604.5 1,372.6 1,586.0
Total emissions tCO,e 16,089.6 16,820.7 17,054.2

(Scope 1+ Scope2)

WATER WITHDRAWAL

GRI1303-3 UoM 2023 2024 2025

Total water withdrawal m3 23,261 16,560 45,539
Of which drawn from the aqueduct m? 1,890 1,351 1,837
Of which extracted fromwells m?* 21,371 15,209 43,702
Recycled andreused water m? 0 0 0

Water treated and returned to

. m?* 23,261 16,560 45,539
the environment

WATER DISCHARGES

GRI303-4 UoM 2023 2024 2025

Water discharges m? 10,100 7,299 21,768
Of which fromindustrial water m?* 10,100 7,299 21,768
Of which fromrainwater m? 0 0 0

MATERIALS

GRI301-1 UoM 2023 2024 2025
Carbon steelingots tonnes 8,447.2 8,370.0 10,869.0
Stainless steelingots tonnes 1,694.8 2,080.0 1,925.0
Alloy steelingots tonnes 14,732.2 12,933.0 19,013.0
Total raw materials purchased tonnes 24,874.2 23,383.0 31,807.0

WASTE

GRI1306-3,4,5,6 UoM 2023 2024 2025
Waste generated tonnes 5,323.4 5,443.6 5,597.4
Of which hazardous tonnes 201 10.9 19.2
Of which non-hazardous tonnes 5,303.3 5,432.7 5,578.2
Waste not sent fordisposal tonnes 5,219.3 5,297.1 5,5624.0
Ofwhichrecovered tonnes 5219.3 52971 5524.0
Waste sent for disposal tonnes 104.0 142.4 542




SOCIAL DATA

WORKFORCE

GRI1401-1 UoM 2023 2024 2025
Number of employees No. 132 139 148
Number of new hires No. 18 17 15
Number of exits No. 14 10 10
Overallturnoverrate % 25.0% 20.5% 18.0%
Numberjoiners under 30 No. 7 10 10
Number of leavers under 30 No. 3 1 5
Overallturnoverrate under 30 % 58.8% 52.4% 48.4%

CONTRACTS

GRI12-7 UoM 2023 2024 2025
Men on permanent contracts No. 104 103 116
\C/\(/)onr:r:;c;n permanent No. o5 30 o8
Men onfixed-term contracts No. 2 5 2
\C/\(/)c;]r;:;osn fixed-term No. 1 1 5
Men on-call/hourly workers No. 0 0 0
Women on-call/hourly workers No. 0 0 0
Men full-time No. 105 107 n7
Women full-time No. 22 25 24
Men part-time No. 1 1 1
Women part-time No. 4 6 6

WORKFORCE BREAKDOWN

GRI401-1| GRI2-7 UoM 2023 2024 2025
By age group

Employees agedunder 30 No. 21 31 37
S::jpé%yees agedbetween 30 No. 71 79 79
Employees over 50 years of age No. 40 36 39
By gender

Men No. 106 108 18
Women No. 26 31 30
By job category

Seniormanagers No. 8 8 8
Managers/middle managers No. 1 10 10
White-collarworkers No. 58 61 67
Blue-collarworkers No. 55 60 63
By function

Purchasing No. 7 8 4
Administration No. 5 5 5
Sales, logistics and marketing No. 20 24 22
Quality Controland Certification No. 24 24 31
Management No. 0 0 8
Human Resources No. 2 3 2
IT No. 3 3 3
\Ij’v;orzﬁgﬂgg, maintenance and No. 57 57 56
Safety No. 3 4 4
Technicaland R&D No. 1 n 13

Department




DIVERSITY IN THE WORKFORCE

GRI405-1 UoM 2023 2024 2025
Percentage of womeninthe % 19.7% 22 39 20.3%
workforce

Percentage of womenin % 37 5% 37 5% 37 5%

seniormanagement

ACCIDENTS

GRI1403-9 UoM 2023 2024 2025
Hours worked hours 227,217 235,676 240,370
Ngmberofwork—related No. 1 3 0
injuries

Numberofcommutlng No. 0 0 0
accidents?

Dgy; lost due to work-related days 1 76 0
injuries

Frequency index - 4.40 12.73 0.00
Severity index - 0.05 0.32 0.00

81 Accidentsrecorded during the journey to and from home and the workplace, including travel between two workplaces
ortoalunchbreaklocation, where justified by work-related needs. These accidents are not relevant for sustainability
reportingunder GRI403-9, but as they are reported in accordance with national legislation, they are included for the sake of
transparency.

TRAINING

Gri404-1 UoM 2023 2024 2025
Total hours of training hours 8,043 7,522 6,578
Hours peremployee hours/empl. 61 54 44
By topic

Health and safety (mandatory) hours 797 905 1,276
g’;gg;%'nnsucmn mentoring/p irs 5,731 4712 3763
Other hours 1,515 1,905 1,539
By job category

Seniormanagers hours 0 0 223
Managers/middle managers hours 190 225 164
White-collarworkers hours 5,665 3,381 3,517
Blue-collarworkers hours 2,189 3,917 2,675
By function

Purchasing hours N/A N/A 184
Administration hours N/A N/A 266
Sales, logistics and marketing hours N/A N/A 846
g:rat'ii;i ;?Onr‘:rol and hours N/A N/A 501
Management hours N/A N/A 223
Human Resources hours N/A N/A 351
IT hours N/A N/A 30
E,;?ZEZESQ maintenance and hours N/A N/A 3,038
Safety hours N/A N/A 46
Technicaland R&D Department hours N/A N/A 1,004




WELFARE
GRI401-2 UoM 2023 2024 2025
Workers with access to welfa- No. 132 139 148
re benefits
Healthcare € - € € 6,960.00 € 6,986.60
Additional welfare and extra e £35.,539.83 £49754.78 £41639.85
welfare expenses foremployees
Mandatory welfare contriou- € €25450.00 €26800.00 €26800.00
tion (if applicable)
Meal vouchers and canteen

€ €53,273.00 €80,240.00 €90,911.00

fee

INTERNSHIPS

UoM 2023 2024 2025
Number of curricular placements No. 2 2 1
I[l;IlL:ar:é)rireiftsx‘[racurrlcuIar No. 3 . 5
ASC/PCTO projects No. 7 5 2
Total placements No. 12 8 5
Number of interns hired No. 1 1 1

GENDER PAY GAP

GRI1405-2

2023

2024

2025

Gender pay gap (average
gross hourly pay forwomen/
average gross hourly pay for
men)

%

120%

115%

116%

Gender pay gap (sum of
women'sand men's average
gross hourly pay /women's
average gross hourly pay)

%

20%

15%

16%

PARENTAL LEAVE AND FAMILY LEAVE

GRI401-3 UoM 2023 2024 2025
Mandatory parental leave

Eligible men No. N/A N/A N/A
Menwho have takenit No. 1 4 2
Menwho returned to work at

the end of theirleave period No. 1 4 2
Menstillonleave as at 31December No. 0 0 0
Eligible women No. 2 2 1
Womenwho have takenit No. 2 2 1
Womenwho returned to work at No 1 3 1
the end of their period of leave '

Womenstillonleave as at 31December No. 1 0] 0
Optional parental leave

Menwho have takenit No. N/A N/A 0]
Menwho returned to work at

the end of theirleave period No. N/A N/A o
Menstillonleave as at 31 December No. N/A N/A 0]
Womenwho have taken it No. N/A N/A 2
Women who returned to work

atthe end of their period of No. N/A N/A 1
leave

Womenstillonleave as at 31December No. N/A N/A 1
Family leave

Menwho have takenit No. N/A N/A 8
Women who have takenit No. N/A N/A 2




GOVERNANCE DATA

COMPOSITION OF THE BOARD OF DIRECTORS

PRIVACY BREACHES AND CORRUPTION

GRI2-9 | GRI405-1 UoM 2023 2024 2025 205-3,418-1 UoM 2024 2025
Total Board members No. 5 5 5 Number of confirmed cases of NG 0 0
corruption '
Of whichwomen No. 2 2 2
Number of convictions NG 0 0
% women % 40% 40% 40% relating to corruption cases '
By age Complaints receivedregarding
breaches of customer privacy No. 0 0
Under 30 No. 0 0 0 by third parties
Between 30 and 50 years old No. 2 2 2 Complaintsreceivedregarding
breaches of customer privacy No 0 0
Over50 No. 3 3 3 from governments and public '
authorities
Complaintsreceived
regarding breaches of the
ECONOMIC PERFORMANCE privacy of otherindividuals No. 0 0
(non-customers) from third
GRI201-1 UoM 2023 2024 2025 parties
Net turnover € €89,558,579.25 €90,515,253.64 €77,838,686.99 Complaintsreceivedregarding
breaches of the privacy of other
Reclassification of the financial statements data subjects (non-customers) No. 0 0
from governments and public
Economic value generated authorities
(defined as the value of € €86,867,290 €85,580,710 € 91,286,912
production) ¢? Number of identified data
. No. 0 0
breachincidents
Of which distributed € €80,935,560 €72,993,126 €84,975,858 ' '
Number of identified dataloss NG 0 0
Of which retained € €5931730  €12,587,585 € 6,311,054 incidents '
Numberofldentlﬁed datatheft No. 0 0
incidents

62 As explained in the relevant section of the Governance chapter, the value of production was used to determine the
economic value generated. However, for the sake of transparency, the figure for net turnoveris also provided.




WHISTLEBOLWING

GRI2-16 UoM 2023 2024 2025
Number of reportsreceived No. 0 0 0
Of\l/vhm.:h,‘rep‘orts ofincidents No. 0 0 0
of discrimination

Number of reports handled No. 0 0 0
Averagetime takentoresolve  Numberof 0 0 0

reports days




foafoafchfofch fohfoh fch fch fchfch Ech Fch fca fch o fch Ech Foh fca fch fch fch Ech Foh fca fch Fchv Ech Ech Foh fca Ech fch fch Ech Fch fca fch feh foh
hWfchfrhfrhfchfchfchfchfchfoh fch fch fchfch Ech frh fch fch fch fch Ech fch fch foh fch fch Ec fch Ech Ech Fch fch Ech fch Ech fch Feh fch b foh £ £
foafoafchfchfch frhfoh fchfoh fchfch Ech fch fca fch fch fch Ech Foh fca fch feh fch Ech Foh fca fch Feh Ech b Foh fca fch fch fch Ech Fch fca fch feh foh
hWfohfchfchfchfchfchfchfchfch Ech Foh Foh Fch Foh fch frh fch Ec Ech Eca Eca Ech Ech Ech fch Ech Ech Ech Ech Ech Ech fch fch fch fch fch fch fch fch fch o
foafohfchfchfch fch fch fch fca Ech fch fch fch Ech Ech Ech Ech fch Ech fch fch fch fch fch Ech v Ech Ech Ech Ech Ec Ech Fc Fch Fo Foh fch fc fca fca £
hfchfchfchfchfchfchfch fchfch fch Foh Foh Fch Foh fch foh fch fch Ech fca Eca fch fch fch fch Ech Ech fch fch i Fch fch fch fch fch fch fch fch fch fch o
foafohfchfch foh fch fch fch fca fch fch fch fch fch fch fch fch fch o fch fch fch fch fch fch v Ech Ech Ech Ech Ech Fch Fch Fch Fo foh foh foh fch fca £ f
hfchfchfchfchfchfchfch fch fch fch Foh Foh Fch Foh fch foh fch fch Ech fca fch fch fch fch fch fch Ech Fch Fch Fch Fch fch fch fch fch fch fch fch fch fch o
foafoafchfchfch Eoh foh fchfch o fch Ech Foh fca fch o fch Ech Foh fca Ech Ech fch Ech Foh Eca fch fch Ech Ech Foh Eca Ech Ech fch Ec Fc Eca fch feh foh
hWichfrhfrhfchfhfchfch foh foh fch fch o fch Ech fch Ech fch v Ech Ech Fch Ech fch Echv Ech Ec Fch Ech Ech fch Ech Ech Fc Eca Ech fch fch Ech foh £ca £
foafoafchfcfch fohfoh fchfch fchfch Ech Fch fca fch fchfch Ech Fch fca fch fch fch Ech Fch fca fch fchv Ech Ech Foh Eca Ech fch fch Ec Fch fca fch feh foh
hfchfrhfrhfchfchfchfch fchfch fch fch fchfch Ech fch Ech fch v Ech Ech fch Ech foh fch fch Ec fch Ech Ech Fch Ech Ech Fo Ech fch fch fch b foh £oa £
foafoafchfchfch fohfoh fchfch fchfch Ech Foh fca fch fchfch Ech Fch fca fch fchv fch Ech Foh fca fch e Ech Ech Foh fca fch fch fch Ech Fch fca fch feh foh
hWfchfrhfrhfchfohfchfch fchfoh fch fch fchEch Ech foh fch fch e fch Ech fch Ech foh fch fch Ech fch Ech Ech Feh fch Ech foh Ech fch Feh fch o foh foa o
foafoafchfchfch frhfoh fch fch fchfch Ech Foh fca fch feh fch Ech Foh fca fch Feh fch Ech Foh fca fch Feh Ech Ech Foh fca fch Feh fch Ech Foh fca foh feh foh
hWfohfchfchfchfchfchfchEchEch Ech Foh Foh Fch Foh Ech frh Ech Ech Eca Eca fca Eca fch Ech Ech Ech Ech fch fch Fch Ech fch fch fch fch fch fch fch fch fch o
foafohfchfch foh fch fch fch fca fch fch fch fch Ech Ech Ech Ech fch o fchv fch fchv fch fch fch v Ech Ech Ech Ech Ech Fch Foh Fch Fo Foh fch fch fca fca £ f
hfhfchfchfchfchfchfchfch fch fch Foh Foh Fch Foh fth foh fch fch Ech Eca fca fch fch fch fch fch Ech Fch Fch Fch Fch fch fch fch fch fch fch fch fch fch o
foafohfohfch foh fch fch fch fch fch fch fch fch fch fch fch fch fch fch fch fch fch fch fch fch v Ech Ech Ech Ech Ech Fch Fch Foh Fo foh foh fo fch foa £ f
hfchfchfchfchfchfch fch fch fch fch foh Foh Fch foh foh foh foh fch Ech fca fch fch fch fch foh fch fch Foh Fch Fch Fch fch fch fch fch fch fch fch fch fch o
foafoafchfchfch Eohfoh fchfch o fch Ech Fch fca fch fch fch Ech Fch fca Ech fch fch Ech Fc Eca fch fch Ech Ech Foh Eca Ech Echv fch Ec Fo fca fch feh foh
hfchfrhfrhfchfchfchfch fohfoh fch fch fchfch Ech fch Ech fch fch Ech Ech Fch Ech fch fch Ech Ec Ech Ech Ech fch Ech Ech Fc Eca fch fch fch Ech foh £ca £
foafoafchfcfch foh foh fchfch o fch Ech Fch fca fch fch fch Ech Fch fca fch fch fch Ech Fch fca fch fch fch Ech Fo fca Ech fch fch Ech Fch fca fch feh foh
hfchfrhfrhfchfchfchfch fchfch fch fch fchfch Ech fch Ech fch fch fch Ech Fch Ech foh fch fch Ec fch Ech Ech Fch Ech Ech Fc Ech fch fch fch fc foh £ca £
foafoafchfchfch fohfoh fch fch fchfch Ech Foh fca fch e fch Ech Foh fca fch Feh fch Ech Foh fca fch Feh Ech Ech Foh fca fch feh fch Ec Fch fca foh feh foh fr
hWfchfrhfrhfchfchfchfch fchfoh fch fch fchfch Ech foh fch fch fch fch Ech fch Ech foh fch Ech Ech fch Ech Ech Feh fch Ech foh Eca fch feh fch fch foh fea o
foafohfchfchfth Ech fch fch fca fch fch fch fch Ech Ech Ech Ech Ech o fchv fch fch fch fch fch v Ech Ech Ech Ech Ech Fch Fc Fch Fo Fch fth fc fca fca £
hfohfchfchfchfchfchfchfchfch fch Foh Foh Fch Foh fch fch fch Ech Eca Eca Eca Ech Ech Ech fch Ech Ech Fch fch Fch Ech fch fch fch fch fch fch fch fch fch o
foafohfrhfch foh fch fch fch fch fch fch fch fch fch Ech Ech Ech fch o fch fch fch fch fch fch v Ech Ech Ech Ech Ec Fch Fch Foh Foh Foh foh fo fca foa £ f
hfohfchfchfchfchfchfch frh fch fch Foh Foh Fch Foh fch foh fch fch Ech Eca fca fch Ech fch fch fch Ech fch Fch i Fch fch fch fch fch fch fch fch fch fch o
foafohfrhfch foh fch fch fch fch fch fch fch fch fch fch fch fch fch fch fch fch fch fch fch fch v Ech Ech Ech Ech Ech Fch Fch Foh Foh foh foh foh fch foa £ f
hfohfchfchfchfchfch fch fch fch fch foh Foh Fch foh foh foh foh fch Ech fca fch fch fch fch fch fch fch fch Fch Fch Fch fch fch fch fch fch fch fch fch fch o
foafoafchfcfch Eohfoh fchfch o fch Ech Fch fca fch fch fch Ech Fch fca Ech fch Ech Ech Foh Eca fch e Ech Ech Foh Eca Ech fchv fch Ech Fch Eca fch feh foh
hfchfrhfrhfchfchfchfchEchfoh fch fch fchfch Ech fch Ech fch fch Ech Ech fch Ech fch Ech Ech Ech Ech Ech Ech fch Ech Ech Fc Eca fch Fch fch Ech foh £ca £
foafoafhfchfch foh foh fchfch o fch Ech Fch fca fch fhfch Ech Fch fca fch fch fch Ech Fch fca fch fchv Ech Ech Foh Eca Ech fch fch Ech Fch fca fch feh foh
hfchfrhfrhfchfchfchfchfchfoh fch fch fchfch Ech foh fch fch fch Ech Ech fch Ech fch Ech fch Ec fch Ech Ech Fch fch Ech Fc Eca fch feh fch o foh £ £
foafoafchfchfch fohfoh fch fch fchfch Ech Fch fca fch feh fch Ech Foh fca fch fchv fch Ech Fch fca fch e Ech Ec Foh fca fch fch fch Ech Foh fca foh feh foh
hWohfohfohfchfch fch Ech fch fch foh fch Ech fch o Ech Ech Ech Ech Ech Ech Eca fch Ech Ech Ech Ech Ech Ech Ech Ech Ech Eca Ech Ech Ech o Ech fch £ch £ch £






