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Chairman's Letter

WE ARE
CONFIDENTIN A
BRIGHT FUTURE,

BUILT ON OUR
SUSTAINABILITY
STRATEGY AND
THE TALENT OF
OURTEAM

nce again, the
ending yearhas

been full of surprises,
especially of ageopolitical
nature. Inadditionto the
various armed conflicts that
have unfolded around the world,
some of them with a significant
destabilizing effect on the economy, 2025 has
brought, to our dismay, the protectionist measures
announced by the US presidency. In particular, the
announcement of tariffs onimported goods, at
alevelthatis disproportionate inmost cases, has
plunged global trade into a state of concernand
instability unseen fordecades.

These measures especially affect sectors such as
steeland aluminum, and in this respect, the situation
of companies that are major exporters to the United
Stateswill be subjected to extreme pressure, whichin
some cases couldlead to theirdemise.

The impact on Sidenor's results, however, will be very
small, given the small percentage that salesinthe US
market representin our total sales. Nevertheless, we
must not underestimate the indirect consequences
of these protectionist measures for Europe, our
natural market. We cannot rule out the arrival in our

José Antonio
Jainaga

Chairman of Sidenor

In 2025 we made progress
inour sustainability strategy
and, as we promised the
year before, all the energy
consumed at Sidenoris
now fromrenewable

sources

market of competitors from otherregions, especially
Asia, seeking sales opportunities to replace those
they had had so farin the United States.

Onthe positive side, the European Commission
has announced measures to ease pressure on
combustion engines - in particular, the lifting of
the ban on manufacturing combustion engine cars
beyond 2035.
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This is excellent news for Sidenor, which continues e Theservice to ourcustomers, already
torely oncombustion engine technology as recognizedin Europe as the benchmark for
the foundation of its customer base. We also excellence within the special steels sector.
hope this decision will revitalize the innovation
strategy of European automakersin a technology o Diversification of steel sales into sectors that do
where, according to most experts, they held notemit CO,. Inthisregard, we should highlight
aninsurmountable advantage over Chinese our growthin supplying the railway and wind
manufacturers. energy sectors.
For our part, we will continue to base our e Finally,innovation as a guarantee of continuing
sustainability strategy on five fundamental paths: to play aleadingrole in the most technically
demanding applications segment of our
e Decarbonizing our processes by pushing market. In thisrespect, | am pleased to
electrification toits current limits. As promised announce that after a tremendous effort,
last year, all electricity consumed at Sidenor spanning several years, we have obtained
is now fromrenewable sources. Furthermore, approval forour steels from the three leading
we have achieved a dramatic reductionin our global bearing manufacturers, a milestone
CO,emissions, from764 kg CO,/ton of steelin attained by only a select few - the best
2005, the baseline year,to 191kg CO, in 2025. steelmakersin oursector.

o Completing ourindustrial concentrationinitiatives At Sidenor, we remain confidentin a bright future
as an essential formula for guaranteeing the based on our sustainability strategy and, above all,
reduction of ourindustrial costs. onthe talent of ourteam.

After atremendous effort,
we have managed to get
our steels approved by the
three main global bearing

manufacturers, a
milestone achieved
by very few
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2 O 2 5 o We completed the Morrokotudak ¢ OnMarch 25, Sidenorand
project, aninitiative that reinforces our Innobasque organized the
AC H I EV E M E N TS social commitment by promoting the first practical session on open
training and laborinsertion of womenin innovationin Biscay from
the industrial sector. Sidenor’sInnovation HUB.

April
Januqry e Two candidatesfrom o Celebration of the World ¢ We attendedthe

, " Sidenor R&D were Day for Safety and Health BASQUE CIRCULAR
o Wereceived the visit from the Innobasque i ) ) ) ,
) ) acceptedinto the European at Work, recalling Sidenor's SUMMIT with a sample of
Committee at the Sidenoré12 HUB, L .
. ) i Commission's SAG (Steel General Rules. our sustainable steel.
ameeting that reinforces our social .
Advisory Group).

commitment by promoting collaboration,

jointinnovation and technological
developmentin the industrial field.

o Weimplemented oxy-combustionin i I
the ladle heating process, improving ¢ Investmentin new experimental induction ~usto ""-'b'lll‘.l-'_
efficiency by 35%, whichresultedina equipment at Sidenor R&D. This equipment L
reduction of natural gas consumption will allow for a better understanding of steel e | Y,
of more than1,800 MWh/year and the behaviour underinduction heating, such n
avoidance of 350 t of CO2. as the effect of the material's initial state i

during the heating process, or the resulting
properties. This will enable the optimization
of current processes and/or the design of

new processes and treatments that benefit
FebTUClry frominduction. Furthermore, it will allow o We attended the Made In Steel 2025 trade fair, held from

fortechnical support to be provided to May 6 to 8,2025in Milan, Italy, with a clear proposal: to
o FourRFCS projects from Sidenor R&D production areas using induction systems, continue working efficiently, aligning our efforts with
(SUMMSEED, AUSNANITE, THERMAX, as well as to customers who use inductionin the three pillars that support our value proposition:
WINCLUSION) were approved. theirprocesses. Sustainability, Competitiveness and Diversification.
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¢ Welaunched the new scouting process for

e SPRI-GV approval of AZERO (Singular Strategic entire value chain. To achieve this, Sidenoris

the Innovation community through social
media, inviting external agents registered on
ourlanding page to B2B meetings to explore
potential collaborations.

Calculation of the organization's 2024 carbon
footprint, and verification by an independent

Hazitek), aresearch project through which
Sidenorreinforces its position as a leading
company in the transition to decarbonized
steelmaking, aligning with the objectives of the
European Green Deal and the Clean Industrial
Deal. The project aims to reduce the carbon
footprint of the organization and its products,

undertaking an ambitious ecodesign process
by “reformulating” chemical compositions
and re-engineering process routes, while
constantly maintaining the functional and
mechanical properties required by customers
in sectors such as automotive, energy, rail and
industrial machinery.

third party (CERTINALIA).
providing customers with certified products

with a lower environmental footprint, thus e Hydrogentestinthe ladle heating combustion
contributing to the decarbonization of the process.

o OnJuly 9th, we received the visit from
Innolab's partners at our Innovation HUB.

o We attended the STEELTECH Congress held at
the BEC. Thisis aleading event for professionals
in the steelindustry, where Sidenor was present
as an exhibitor and with technical displays.

projectinLa Avanzada, promoted by Interbiak. This
reduces the environmental impact and fosters a
circular economy inroad construction.

e José Antonio Jainaga was awarded the
Joxe Mari Korta 2025 Prize in recognition
of his professional career and his
commitment to industrial excellence,
businessroots, innovation and the creation
of quality employment.

Theresult: a quieter, more stable road with alonger
lifespan, reducing the carbon footprint of the
pavement'slife cycle.

o We participatedin the Industry Decarbonization
Forum, held at the BEC, where experts from
various companies playing a keyrole in the
path towards net-zero emissions in the Basque
Country highlighted the progress made. Tamara
Rodriguez presented the progress of the
HORIZON IS2H4C project.

o The steelaggregate we produce was used by
our supplier, Viuda de Sainz, to replace natural
aggregate in the production of asphalt fora

‘ sidens!
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November

o \We started anew edition of Steelers.

o We agreedwith ourairgas supplier Air Liquide to supply, startingin
2026, oxygen, nitrogen, and argon generated fromrenewable energy

(ECOORIGIN).

o We optimized the valorization process of white slag fromrefining,

enabling 100% of its valorization.

December

Completion of Phase 1 of Basauri Metallurgical
Laboratory’s renovation.

MCD (Mecanizados de Cremalleras de Direccion)
launched a new Conturaline.

We took a step forward towards decarbonization by
offering our customers the possibility of transporting
their products with HVO (Hydrotreated Vegetable
Oil), arenewable biofuel that replaces conventional
diesel and allows a reduction of up to 90% of CO,
emissions throughout its entire life cycle.

Celebration with the units that managed to complete
two years without LTAs during 2024 and 2025.

e We collaborated on a new edition of the Startinnova

Program with the Arangoya Center, in partnership
with El Correo.

o We successfully completed the SLAGVAL project,

which focused on optimizing slag cooling and
treatment processes, significantly improving

their technical and environmental properties. The
SLAGVAL projectreceived funding from the 2022
call for proposals to promote circulareconomy in
businesses, issued by the Ministry for Ecological
Transition and the Demographic Challenge
(MITECO) within the framework of the Recovery,
Transformation and Resilience Plan (PRTR), financed
by the European Union - NextGenerationEU.
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Y Employees (endoftheyear)

2025

1,879

785
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Environment
38% reduction in 100%renewable
CO, emissions per electricity Q%
ton of steelsince 2021 consumption

Recycling of /N \/' Recovery of 91% of the
approximately 800,000 t C@B ﬂnﬂ” waste generated
of scrap peryear

2024

1,901

838

% Turnover (million euros)

%C Sales (kt steel)

650

647

Training (hours provided)

65,616

24

70,337

20

@ Investmentimplemented

(millioneuros)

38

52

F%) EBITDA (million euros)
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INNOVATING TO MOVE FORWARD

t Sidenor, we are aleader in the production Our Our facilities stand out for being highly
of special long steel products and a specialized and capable of providing ideal solutions
major supplier of calibrated productsin to allindustrial sectors that demand steels with high
the European market. To carry out our work, we service and quality requirements.
have production centersin the Basque Country,
Cantabria and Catalonia, and sales officesin In Europe, our steel production capacity exceeds
Germany, France, Italy and the United Kingdom. one million tons peryear, primarily intended for

the manufacture of parts and components for

the automotive, machinery and capital goods,

energy, mining, rail and petrochemical sectors. In
We havg a team of allthese sectors, Sidenor's special steel is used to
approxim ate |y manufacture critically important products.

~—
1,900 people _ :
As we move toward the future, the key element is <
- undoubtedly our team of professionals, consisting \
= of approximately 1,900 people in 2025. Aware I

An

of this, we strive to offer them aninspiring work
environment, prioritizing their well-being and
' professional growth while ensuring their safety.

In Europe, our steel
production capacity
exceeds one million
tons peryear

1
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We inspire the future of steel

In anindustrial environment marked by the
energy transition, environmental demands
and a constantly evolving market, we remain
committed to innovation as the driving force
behind competitiveness, sustainability and
diversification. Our commitment to circular
economy andreducing the environmental impact
isembodied bothin ourprocesses andinour
collaboration with customers to move forward
together toward more responsible solutions.

R&D is one of the pillars supporting this vision. With
one of the most advanced technology centers

in the sectorin Europe, we work on both the
development of new technologies and products
and the complete digitalization of our processes to
achieve superior standards of efficiency, safety and
quality. This transformation positions us as leaders in
Industry 4.0 and allows us to anticipate the needs of
an evolving market.

Sidenor R&D activitiesintegrate all stages of

the production process, from optimizing and
strengthening existing processes to implementing
new technologies and creating steel grades
adaptedto new uses. Advanced monitoring,
numerical and physical simulation, metallurgical
expertise, and anin-house laboratory consolidate
an ecosystem capable of generating agile, high-
value-added solutions.

ISR ERENTe] Environment Society

Sustainability

Governance

Annexes
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In addition, the Sidenor 612 Innovation HUB fosters
new collaborative dynamics, serving as a gateway to
openinnovation, a link with startups, and a catalyst
foraninnovative culture within the organization.

This collaborative approach allows us to accelerate
strategic initiatives and explore new opportunities.

Thus, in a challenging environment, innovation
becomes the driving tool behind our constant
evolution andreinforces ourrole as a technological,
industrial and sustainable leaderin the steel sector.

Towards sustainable growth

Our goalis clear: to manage resources more efficiently
andreduce the emissions we generate. To achieve
this, we integrate the principles of circular economy
into our operations, adopting innovative solutions
that allow us to minimize, reuse and recover the waste
generated during the steel production process.

This commitmentreflects ourresponsibility to
investors, suppliers, customers, and the communities
where we work. Working alongside all stakeholders

in ourvalue chain, we seek to jointly advance toward
business excellence.

This shared approach enables us to grow responsibly
and sustainably, ensuring the continuity and future
strength of our operations.

12
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MISSION

To generate
sustainable
valueinthe
special steel
business
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VISION

Tobea
benchmark
inproduct
and process
innovation

VALUES

Meeting
Customerneeds

Respected and engaged
People

Peolpe Safety

Economic, social
and environmental

Sustainability

Focuson
Results

Innovationin
everythingwe do
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SUSTAINABLE

— RESPONSIBLE FOR CREATING DE‘QE.,L,“Z"’I'E'g
VALUE

United for corporate

sustainability

t Sidenor, we care not only about what we Inthis line, we are fighting climate change In2022, we joined the United Nations Global Compact

do, butalso abouthowwe doit. Foryears, and committed to circular economy Principles, the UN initiative that leads corporate

we have integrated sustainability throughout as a critical competitive strategy for sustainability worldwide. This way, we connect with more
our value chain, supporting projects and initiatives continuing to operate in anincreasingly than 25,400 organizations in over 167 countries and with
that fostermore responsible practices and sustainable market. nearly 70 local networks worldwide.
contribute to the society. In this way, we address
sustainability across various areas: people, the We also have a set of policiesand a In Spain, more than 1,800 organizations are aligned with the
environment, society, as well as business ethics Corporate Governance Body that help Global Compact, an alliance that promotes fundamental
and transparency. us conduct all our activities inan honest, values in the areas of humanrights, labor, the environment

ethical and transparent manner. and anti-corruption.

Lastly, we are strongly committed to
respecting and upholding humanrights,
especially those related to talent, safety
and prevention, responsible and sustainable
procurement and the community.
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Ourcommitment to responsible business practices aligns with the UN Sustainable Development Goals (SDGs). Through these Goals, we aim to contribute to creating
abetterworld by driving significant change in areas we consider crucial for a sustainable future. Considering our own activities, ourimpact mainly concerns seven of

these Goals:

GOOD HEALTH
AND WELL-BEING

e

GENDER
EQUALITY

g

INDUSTRY, INNOVATION
AND INFRASTRUCTURE

o

Good health and well-being. Ensuring healthy lives and
promoting well-being for everyone at all ages: Improving

the health and safety of the people who workin our facilities is
a priority for Sidenor. To promote healthy habits thatimprove
our health, we are implementing the Healthy Company project,
through which we propose simple actions that contribute to a
healthierlife.

Gender equality. Achieving gender equality and empowering all
women and girls: We have policies that allow us to offer equal
opportunities to allpeople and reject any type of discrimination
basedonsex, race, orreligion. This was reflected in 2018 with
the signing of Sidenor's first Equality Plan, renewed in July for the
years 2024-2028.

Industry, innovation and infrastructure. Build P Bt

resilientinfrastructure, promote sustainable AORIONEEHOR

industrialization and foster innovation: We have m
created the Innovation HUB, which, under the

IT department, aims to advance the company's
digitalization by serving as a gateway to open
innovationin collaborationwith startupsand as a
breeding ground forinnovative initiatives.

L Quality education. Ensure inclusive and equitable quality education

and promote lifelong learning opportunities for all: We promote

!ﬂ l the training and talent of our employees and young people in our

tomorrow.

community in key skills for both our business and the job demands of

CLEAN WATER Clean water and sanitation. Ensure efficient and responsible use of

AND SANITATION

resources by implementing management systems and methodologies

E waterinall our processes: We are committed to maximizing water

that reduce specific water consumptionin each process, relying

on continuous improvement, monitoring indicators, and adopting
technologies that promote water conservation andreuse.

Responsible consumption and
production. Ensure sustainable
consumption and production
methods: We apply the principle
of continuous improvementin the
use of raw materials to ensure their
responsible use, and we recover a
growing percentage of the waste
we generate.

1

CLIMATE
ACTION

O

Climate action. Take
urgent action to combat
climate change and its
effects: We are committed
to reducing our carbon
footprint by making
quantifiable commitments.
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Where we are
Q @Q Q General offices

Basauri (Biscay)
Q sidenor R&D

Q Basauri (Biscay)
MODEL [

Qsteel production

Azkoitia (Gipuzkoa)

Basauri (Biscay)

0 Reinosa (Cantabria)

Q sidenor Bright Steels

ur business creates value 4 Vitoria (Araba)
sustainably throughout the Legutiano (Araba)
entire steel lifecycle: we start with Polinya (Barcelona)
scrap metal collection - our primary Jundiz (Araba)
raw material -, manufacture our entire Q Scrap collectionand

BUSINESS

productrange fromit, and close the loop processir.19
when these products, at the end of their Sagunto (Valencia)
Fuenlabrada (Madrid)

useful life, are recycled backinto scrap.
Artés (Barcelona)

The key to offering reliable, high-quality

solutions lies in driving continuous
improvement. This translatesinto
implementing best practices toincrease
efficiency, reduce waste and limit the
consumption of natural resources.

Sales offices Q

Our production centers are highly Q sidenor United Kingdom
specialized and equipped with state- QSidenorGermany Q
of-the-art equipment and technologies Q

that support this approach. @ sidenortaly

QSidenor France

16
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Situation of the sector in Spain

(Source of data: Unesid 2024)

Spainis a highly relevant playerin the European
and global steelindustry, both in terms of industrial
capacity and its extensive geographic reach. In
our country, production is carried out through 22
plants and approximately 50 facilities dedicated
to steelrolling and primary processing.

Although the largest volume of activity is
concentratedin Asturias and the Basque

Country, the sectoris presentin11autonomous
communities, whichreflectsitsimportancein the
country'sindustrial fabric. Ineconomic and social
terms, the industry generates around €14.4 billion
inrevenue and more than 60,000 direct jobs, in
additionto nearly 20,000 positions associated
with scrap metal collection, an essential link in the
circularity of the steel industry.

Interms of production, the sector manufactures
11.9 million tons of steel annually and is primarily
an exporter, delivering its products to nearly 160
countries. Itslines of actioninclude innovation,
efficiency, sustainability and workplace safety,
which are key in the transition towards the circular
economy model. Itis worth noting that the industry
recycles nearly 9.4 million tons of scrap annually,
in addition to making efficient use of resources,
thus recovering nearly 80% of the waste and by-
products generatedin the process.

In this context, Sidenor has positioned itself as
the leading manufacturer of special steels in
Spain, a highervalue-addedrange that requires
particularly demanding production processes.
Looking to the short and medium term, our priority
is to consolidate our leadership in the domestic
market by building on existing investments aimed
atimproving industrial performance, expanding
our product portfolio and strengthening
production capacity.

Even so, business performance may be affected
by external factors such as a potential contraction
indemand - especially for exports -, increased raw
material and energy costs or possible regulatory
changes in environmental matters.
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Metal waste recycling

We operate inaccordance with our commitment

to circulareconomy and manage metal waste
efficiently to reduce the use of new materials and
avoid the negative impact of discarding scrap metal
inthe environment. Recycling is the foundation of
our production process. \We promote circularity by
converting nearly 800,000 tons of scrap metal into
top-quality steel products eachyear. This production
model is environmentally and socially responsible.

In this way, we close the loop that begins with the
purchase of scrap metal and continues at the Basauri
Steelworks, where we process raw materials.

To make sure that the recycling process s carried
out optimally, we have three collection centers
located in Fuenlabrada (Madrid), Sagunto (Valencia)
and Artés (Barcelona). We also have the necessary
resources to develop the supply chain and guarantee
the quality of the materials used.

Innovation and )
Environment

Sustainability

Society

Governance Annexes
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Our scrap metal suppliers are fundamental to this
journey towards circularity. Their collaboration is
essential because it ensures both the quality of the
raw materials supplied and sustainability throughout
the production chain. We recognize the value of
trust and foster stable and lasting relationships. To
ensure that our suppliers’ practices are responsible
and aligned with our policies, we have implemented
monitoring mechanisms and conduct periodic visits
to check the state of their facilities, quality and
available stocks.

G
56,

Eachyear, we convert
approximately
800,000 tons of
scrap into top-quality
steel produts

Recyclingis the basis of our
production process



Our lines of business

We develop and manufacture a wide range of top-quality products that
meet the needs of the most demanding customers in many sectors.

Our activity isfocused on:

Special steel sales by sector

= =

Forging Cars
42% 13%
Suspensions Energy
6% 6%
Mechanical engineering Chains
2% 2%

Innovation and
Sustainability

=

Stockists

12%

Q0O

Other
4%

{;§>

Bearings
l%

Open-die forging
9%

Fasteners

2%

o

Calibrators l

1% =

[ [
F
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Special steels

We are one of the major manufacturers of special steels in Europe. The
update and improvement of equipment and processes in our production
centers allow us to market innovative products which comply with the
most demanding efficiency and quality requirements of our customers.

Products Main
applications
e Semi-finished
products: continuous e Automotive sector: parts for
casting billets, blooms transmission components,
(rectangularand combustion engines, electric
round) and continuous motors, gearboxes, reduction
casting slabs. gears, suspension, steering, etc.
¢ Rolledbars: round e Wind sector.
bars, billets and tires.
e Oil&Gas.
e Brightbars: turned,
drawn and grounded. o Off-highway.

e Capitalgoods.
e Railway.

e Mining.

Environment Society Governance Annexes

Sidenor Bright Steels

Sidenor Bright Steelsis the result of our global growth
strategy interms of calibrated products; itis the largest
national company in the calibration sector.

Products Main
applications
Wire rod and drawn wire.
o Automotive sector
Bright bars: turned, drawn
and grounded. o Energy.

Blanks for the manufacture o Capitalgoods.
of steeringracks.
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An efficient work structure

BASAURI

Bloom/billet continuous casting. Bloom/bar continuous casting.
I L s0mEAF 2LF.
1V.D./V.O.D.

185,155 and 240mm section 410,525 and 600mm round cross-section
and 350x470mm rectangular section

BASAURI VITORIA AZKOITIA AZKOITIA REINOSA
20/120mmrrolled bars 5 5.5/38mm coils 20/80mm rolled bars; 85/230mm rolled bars. 100/230mm rolled bars
: 6-70x50-140mm plates 60-240mm billets
f-mm {4 o f-mm -4 €- %
Barrolling mil Coilrolling mill Barrolling mil Barrolling mil Barrolling mil

Heat treatment furnace Heat treatment furnace Heat treatment furnace Heat treatment furnace Heat treatment furnace
In-line finishing and control
Hot-rolled bars and cold finish Hot-rolled bars and cold finish

Hot-rolled bars and cold finish Cold-finished coils and bars Hot-rolled bars and cold finish

21
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Diversification as a way to move forward

Innovation and diversification are key to securing
our future in today's dynamic and competitive
market. For thisreason, we are driving new
developmentlinesinboth our steel operations
and our corporate operations, building on our key
differentiators: competitiveness, sustainability,
flexibility and innovation.

Diversification within the automotive
sector: new oportunities in the electric era
The automotive sector's transformation toward
electrificationis redefining steel requirements.
While electric vehicles reduce overall steel
consumption, they open the door to new parts and
components that demand higher performance,
strength and reliability.

We are strengthening our product range through
new developments and the optimization of

our grades, with the aim of meeting the needs
of manufacturers of electrified vehicles. This
includes steels for electric motor components,
gearbox elements, transmission components as
well as parts for steering and suspension systems
in electric vehicles. These steels are subject to
high mechanical stresses and require advanced
properties and tighter tolerances.

This evolution allows us to remain a strategic partner
to the sector, adapting toits new technological
challenges and strengthening our market presence.

A strategy for further growth
Ourlong-termvisioninvolves strengthening

our position in the automotive sector while
simultaneously expanding into other sectors
where we can add value with our technological and
production capabilities. In this way, we mitigate
the decline in steel consumption associated with
electric vehicles and consolidate our leadership in
sustainability, quality, competitiveness and service
in traditional segments.

This pathis not new: we beganityears ago, and
today we continue to move forward steadily to
develop new products, obtain certifications and
transform our way of working. We are already
leadersin sectors such as energy generation (wind
and oil & gas), rail, mining, industrial machinery
and other growing industrial areas.

III'.‘

To enter these sectors, we have made significant
investments, such as the modernization of our

heat treatment facilities and the manufacture of
continuous casting round bloom formatsin 410, 525,
and 600 mm diameters. In this process, the support
of the Sidenor R&D center has been crucial, asithas
allowed us to develop customized steel grades to
meet and exceed new demands.

In2025, we achieved significant milestonesin
sectors such as marine, forklift trucks and rail
manufacturers, among others.




Quick and personalized responses

In2025, and in a particularly complex
environment, we increased our market share.
Ourvalue proposition has been built on three
strategic pillars: sustainability, competitiveness

and diversification, which make all the difference

in anincreasingly demanding market.

Competitiveness has been strengthened
thanks to operational flexibility and our ability
torespond quickly to customerneeds. The
commitment and strong performance of our
team have improved the efficiency of our
processes. This allows us to offer high-quality
serviceinasectorthatdemandsfastand
accurateresponses.

Innovation remains a key element for
developing solutions tailored to each
customer's specific requirements and for
anticipating market challenges. This approach
contributes toincreasing the added value of
our products and strengthens our positionas a
leadingindustrial partner.

Interms of sustainability, we have made
significant progressin measuring and managing
the environmentalimpact of our products
according to the criteria established inISO
14067 - PCR 2015:03, which covers upstream
and core emissions. This framework allows us to

sustainability of our value chain. Furthermore,
we promote collaborative initiatives with our
customers, which are focused on ecodesign
and aimed at developing components with a
lower environmental impact throughout their
entire life cycle.

The market for special steels intended for the
automotive industry is going through a critical
phase. The aging of the European vehicle fleet,
theincrease in Asianimports of components
andvehicles as well as the growth of electric
vehicles, with theirlower consumption of

SBQ, are putting downward pressure on
demandinthe sector. Added to this are
Europeanregulatory frameworks that hinder
competitiveness against foreign producers and
thelack of newinitiatives aimed at boosting the
industryin2025.

Inthis context, strategic adaptationis essential.
Diversificationhas become a fundamental
pillar for ensuring our continuity and
competitiveness. Being able to adaptto new
needs, improve efficiency and operate with
greatindustrial flexibility are some of the main
challenges we will face inthe comingyears.
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Diversification

The diversification process is progressing
decisively across all ourareas. In 2025, we
significantly expanded our product range,
incorporating new formats and dimensions. We
also positioned ourselves as a key playerin new
market niches and among clients we previously did
not serve, thereby strengthening our presence and
the robustness of our offering.

We also introduced new steel grades designed to
meet the demands of emerging sectors, obtaining
the necessary certifications for their supply. This
isan ongoing, long-term effort that involves the
entire organization.

Stainless

In2025, we consolidated stainless steel production
through the exclusive use of selected scrap, which
directly contributes to reducing the carbon footprint
compared to other manufacturing methods.

Approval

We remain committed to developing parts and
components tailored to the needs of electric
vehicles, as well as new solutions specifically
designed for these platforms. Furthermore, we have
been nominated for new references for steering
racks. This strengthens our presence in this business
line and motivates us to continue offering high-
quality, high-value-added products.

make more informed decisions and improve the
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Shared value

Ourfundamental purpose is to sustainably deliver
value to our customers through excellent service
that addresses all their needs. This commitment
canonly be fulfilled by offering products with
outstanding technical capabilities, developed with
environmental responsibility in mind. To achieve
this, we have ateam capable of understanding
user needs and transforming those demands into
real solutions. Foryears, the Customer Technical
Assistance department (CTA) has been serving as
a point of contact with our customers, ensuring
that they receive supportinallmattersrelated to
the technical and environmental performance of
our products, with the aim of providing them with
excellent servicein all areas.

The CTA Department performs two types of
customer services:

0

W

L. Pre-sales services
e Product definition and adjustment to maximize its

e Approval management: documentation, audit

. After-sales services

Innovation and

Governance Annexes
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performance and ensure compatibility with the
customer's production processes.

coordination, andinitial sample supply. During
2025, more than 120 technical meetings were
heldin sectors such as automotive, energy, wind
energy, and railway, and more than 450 approval
requests were processed. Of these, 39 were for
highly complex products with innovative designs.

Supporting customers in ecodesigning steel to
reduce their carbon footprint.
Integral management of complaints.

Productimprovements to optimize performance
orreduce costs.

The ATC Department
connects our customers
with our technical and human
resources, and understands
theirneeds inorderto
offerthem effective and
personalized solutions

Answering technical inquiries of any kind.

Informationrelated to the carbon footprint of
our products.
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The power of innovation

The steelindustry is one of the pillars of ourregion’s
economy. This sector has become amodel

bothin terms of sustainability and recycling,
andresponsible practices leadership. Being a
benchmarkis only possible by constantly driving
innovation, research and development. New mobility
models affect a significant portion of our customers
and traditional products. We are attentive to all
changes in the automotive sector to respond
quickly, adapt and develop new products, fostering
diversification andimproving our processes.

In2025, we strengthened the technological and
innovation areas through the Technology Hub
Management, thus enhancing the resources offered
by the R&D center, the Innovation Hub, and the
Improvement and Innovation department. In this way,
we maximize cross-functional collaboration with the
rest of the company to continuously improve, provide
avision for the future and remain technological and
innovative leaders in the market.

The power of innovationis clearly reflectedin

the work carried out by Sidenor Investigacion

y Desarrollo S.A., anon-profit subsidiary that
celebratedits 40th anniversary in 2025. Over
these decades, the entity, withits state-of-the-
artlaboratory, has become a metallurgical and
technological benchmark for the Group and our
customers. Sidenor R&D develops products and

Innovation and )
Environment

Sustainability
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processes that allow us to anticipate market needs
and move forward to be efficient, competitive,

safe and environmentally responsible. The Product
Development and Process areas contribute to
strengthening relationships with our key customers,
enabling themto consolidate theirpositionin their
target markets by combining new high-performance
steels and optimizing processing costs. Always
guided by customer satisfaction, Sidenor R&D's
departments are fundamental to improving quality,
costs, productivity and circular economy.

Another area where we are making progress is
digitalization, highlighted by our Innovation HUB,
which facilitates collaboration with startups and
fosters the mostinnovative initiatives.

We believe in the power of alliances and
collaboration. One of ourlines of work in the R&D&
areaisrelated to our participationin the “European
Steel Ecosystem”. We collaborate on European
multi-partner projects that allow us to be at the
forefront of emerging technologies and best
industrial practices, such as the RFCS (Research Fund
for Coal and Steel) program and Horizon Europe. We

also cooperate with technological institutions in the

steel sector and leading customers in the markets
where we operate. We are part of the national
technological ecosystem and collaborate with all
relevant stakeholders and clustersin our sector.

Innobars, our innovation hallmark

Innobars is our flagship for innovation, through which
we identify and promote our most advanced products
and processes that meet the most demanding
standards of quality, safety and sustainability.

25
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DIGITALIZATION AND
TECHNOLOGICALINNOVATION 9

he innovation HUB represents our
commitment to digital transformation and
disruptive innovation. This space was created
to drive digitalization by adopting emerging

technologies that optimize production processes
and improve decision-making.

Sidenoré612is a gateway to
openinnovation, and actsas an
internalincubator to identify,
validate and scale challenges
that arise from any level of

the organization

Sidenoré12 is the gateway to openinnovation.
Italso acts as aninternalincubator, identifying,
validating and scaling challenges that arise from
any level of the organization. In this way, we foster
a culture of participatory and entrepreneurial
innovation. This hybrid innovation model, which
combines internal capabilities with the external
entrepreneurial ecosystem, positions us at the
forefront of the steelindustry.
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MATERIALITY

ateriality is determined by identifying the
aspects that have a significantimpacton

our economic, environmental and social
performance. I[dentifying them undoubtedly
influences the decisions and expectations of our
stakeholders and society in general. Materiality
allows us to discern whatis truly important for both
our business and our stakeholders.

Toidentify these aspects,andtousea
methodology aligned with the requirements of
the Corporate Sustainability Reporting Directive
(CSRD), we conductedin 2024 a dual materiality
analysis. Although we are not yet required to
reportunder this Directive, we wanted to assess
our current level of compliance with it, while
ensuring that we incorporate theseissuesinto our
management strategy, responding to both ourown
interests and those of society in general.

This processis based on principles such as
inclusiveness, with a view to maintaining a constant
and fluent dialogue with our stakeholders;

Innovation and

Sustainability Fovirenment
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Society

relevance, so as to emphasize the most
important aspects from the point of

view of demands and expectations; and
responsiveness, which aims at developing an
effective strategy for each aspectidentified.

Stakeholders

25
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The stakeholdersinvolved, bothinternal and external, The project phases were as follows:
have assessed the impact materiality of different
aspects based on their perception of the impact of
our activities on people and the environment.

Identification of potentially
materialissues: based onthe
Sustainability Report, CSRD,

Likewise, risks and opportunities related to and benchmarking.

sustainability have beenidentified and assessed
based on financial materiality for theirimpact

on cash flow. Our dual materiality analysis has
provided us with insight into the most salient
aspects for stakeholders, as well as their potential
impact on ourresults.

Identification of stakeholders.

Identification of positive and
negative impacts (actualand

potential).
This analysis goes beyond the company's

perimeter, asitencompasses the entire value chain.
Furthermore, the short, medium and long-term

aspects were consideredin the analysis of impacts,
risks, and opportunities (IROs).

Assessment of the materiality
of impacts (Impact
Materiality).

Identification of risks and
opportunities.

Assessment of the materiality
of risks and opportunities
(Financial Materiality).

ol

Consolidation of results.

[N
—000 0000
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Below are the material aspectsidentified as a result of the dual materiality analysis:
Pillar Potentially material matter for Sidenor MatterID CSRD correlation
Energy consumption efficency @ E1-1 Energy
Climate change mitigation @ E1-2 Climate change mitigation
Preparation to climate change @ E1-3 Adaptation to climate change
Pollution (Air, water, soil) @ E2-1 Air / water / soil pollution
Hazardous substances @ E2-2 Substances of concern; substances of high concern
Environment Water cycle management @ E3-1 Water
Protection of biodiversity E4 -1 Factors of directincidence on biodiversity loss; incidence on the state of species, extension and state of ecosystems,
as well as ecosystem services and related service units
Circulareconomy and efficient use of resources @ E5-1 Resource inflows, including resource use; resource outflows related to products and services
Waste management @ E5-2 Waste
Talent atraction and retention @ S1-1 Working conditions
Staff well-being S1-2 Working conditions
O/L:)\O Decent working conditions S1-3 Working conditions
Staff training and development S1-4 Equal treatment and opportunities for all
@ Inclusion, diversity and equal opportunities @ S1-5 Equal treatment and opportunities for all
Social Safety and health at work @ S1-6 Working conditions
Labor conditionsin the value chain @ S2-1 Working conditions; equal treatment and opportunities for all; otherlabor rights
Commitment to local community @ S3-1 Economic, social and cultural rights of groups
Rights of affected groups S3-2 Civiland political rights of groups
Sustainable supply chain @ Gl-1 Management of supplierrelations, including payment
Cybersecurity @ Gl-2 Corporate culture
e Corporate culture Gl-3 Corporate culture
A Sustainable business development @ Gl-4 Corporate culture
% Risk management and control systems Gl-5 Corporate culture
Governance Sustainable R&D&I @ Gl-6 Corporate culture
practices
Fight against corruption and bribery Gl-7 Corruption and bribery
Whistleblower protection Gl-8 Whistleblower protection
Relations with stakeholders Gl-9 Political commitment and lobbyist activities

@ Resulting material matter
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Risk management

The Company Management has identified

the mainrisks (associated with internal or
external factors) to which we are exposed, and
has a Risk Control and Management Policy
which establishes a general framework for
action. The objective is to reasonably ensure
that all risks identified (Finances, Operations
and Infrastructure, Strategy and Planning,
Governance) are prevented, evaluated, submitted
to continuous follow-up, and reduced to the
assumption and tolerance levels defined by the
Management.

During 2024, we updated our general risk map
and established a new tool to facilitate its
management and periodic review.

The 69 risks initially identified have been
grouped into 26, which have been evaluated by
impact onresults or on the achievement of the
Strategic Plan, and by probability of occurrence.

As aresult, we have identified 10 first-level risks,
which are the most actively managed due to their
relevance. These are:
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Operations and infrastructure

o Having the necessary talent: Managing the
company's growth and sustainability requires
the consolidation and development of people.
Working conditions must be able to attract the
best professionals. To achieve this, we design
plans andimplement strategies for bothinternal
development and external recruitment.

e Labor conflicts: Social peaceis key to
achieving a good work environment, as well
as maintaining productivity, quality and end-
customer satisfaction.

o Cyberrisks: Information
systems can fail, be
damaged or be attacked,
compromising the
company's activity and
affecting or preventingits
normal operation. Therefore,
significant work is needed to improve system
security and anticipate how torespond in the
event of a cyberattack.

¢ Shortage in the scrap market: Due to the new
European environmental regulation, many
blast furnaces will, in the medium term, have
to be convertedinto electric furnacesin order
toreduce CO, emissions, which will generate
greater demand for scrap from steelmakers
who currently do not use it.
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We are looking for alternatives
and moving forward to equip

Strategy and planning
o Market changes that may impact sales: o Volatility in the energy and raw materials

Market trends or our customers' strategies may markets: The continuous increase in gas and ourselves with measures that
change, whichis why the company must be electricity prices that had begunin the final allow us to minimize or avoid the
flexible and prepared for these changes. months of 2021 worsened in March 2022 with impact of risks on our business
the warin Ukraine, reaching historic highsin
o Dependence on certain sectors: Considering European markets and generating significant
that the automotive industry is animportant volatility in the prices of these supplies that are
market, we must be alert to changes that may essential for our process.
occurinthe Europeanindustry based on future
European environmental requirements. o Financialrisk: creditrisk and liquidity risk are
issues that are to be managed with due rigor.
Governance
o ESG, adaptation to new environmental Taking this context into account, we are working
regulations: Sustainability regulations are to find alternatives and adopt measures that allow
increasing, as are the demands from investors us to minimize or avoid the impact of these risks on
and financiers. Furthermore, the impact of our business.
climate change on our business has led us
to begin a process of analyzing the risks and Following the CSRD analysis, we have been able
opportunities arising from climate transition. to confirm that our first-level risks are reflected
inthe ESRS standards, which have been deemed
¢ Regulatory non-compliance: Achieving our material based on the dual materiality to report,
objectives must be done in compliance with and have been considered among the most
alllegal provisions, which requires staying significant impacts, risks and opportunities.

abreast of any new regulations that may affect
us and adapting to the new requirements, thus
minimizing the risk of non-compliance and
avoiding the negative impactit would have.
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ENVIRONMENTAL
CHALLENGES

[lour operations and teams
integrate environmental
management to improve our
performance and minimize the
environmental impacts of our
activities and products.

We address these environmental
challenges through a decentralized
Management System across the
entire organization, aligned with ISO
14001and ISO 50001 standards,
whichincludes the analysis of all
ourindustrial activities. Through

this System, we guarantee the
evaluation, planning and monitoring
of allenvironmental aspects of our
production process.

In addition, we apply environmental
criteriain all Steel Life Cycle
Assessment production phases:
design, supplier selection, raw material
optimization, energy consumption
reduction, waste management and
processimprovement.

In2025, we strengthened our
commitment to the Science Based
Targets (SBT) to decarbonize

our operations and be anet-zero
emissions company. In doing so, we
are contributing to achieving the goals
of the Paris Agreement.

Environment Governance Annexes
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Society

Steel life cycle

STEEL DESIGN PHASE

Through our R&D&I department andin
collaboration with our entire value chain, we work
from the design stage of new steelsin order to
create increasingly sustainable and efficient
products and processes.

RAW MATERIAL l
We use recycled orreused scrap
as our main raw material. We thus
contribute to the recycling of
around 800,000 tons of metallic
waste peryear. I

PRODUCTION PROCESS
We invest time and resources in order to:

e Improve energy efficiency and
optimize raw material and natural
resource consumption.

e Searchfornew ways of recovery and reuse for
allresources.

o Optimize production processes and logistics.

END OF LIFESPAN
Steelisal00%
recyclable product.

~
@9
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Our roadmap

438 KgCO, /tsteel

—e

SBT(Science Based Targets)
referenceyear.

g 2023

276 KgCO /t steel

o Verified by anindependent third party
according to the Greenhouse Gas
(GHG) Inventory of direct (Scope 1) and
indirect (Scope 2 and 3) emissionsin
accordance with the GHG Protocol
standard.

o 75% of energy consumption from
renewable sources.

o Approval of new SBT climate change

targets.

274KgCO, /t steel

o Starting operation of photovoltaic parks
acquired by Sidenor.

¢ New proprietary environmental footprint
calculationtool.

o 78% of energy consumption from
renewable sources.

191KgCO,/t steel

¢ The goal of consuming 100% of electricity from
renewable sources has been achieved.

o Recovery of 91% of the waste generated.

e Processelectrification so astoreduce dependence

oncombustion processes.
o 100% replacement of fossil coal.

e Technical validation of hydrogen processesin
combustion processes.

o Recovery of 95% of the waste generated.

gl 2033

Climate change targets compliance
date, according to SBT.

Replacing 50% of natural gas with
renewable gases (H,, biomethane)in
combustion processes.

Climate neutrality.

BEmdl 2024-2040

Optimizing process
efficiency and energy use

Designing more
sustainable steels
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lobal cclimate change is one of the
challenges of ourtime, which therefore
requires collective action to mitigate the risks
posed by the accumulation of greenhouse gasesin
the atmosphere.

Aware of this, at Sidenor we are exploring
alternatives to fossil fuels in order to increase
energy efficiency and improve our production
systems. This is our formula forundertaking a
gradual, structured and planned decarbonization
process over time, which will help us

o Fulfillourinternal commitment to continuous
improvement, asreflectedin ourIntegrated
Health and Safety, Environment, Quality, Energy
and Information Security Policy.

e Anticipate and adapt to the climate risks that
affect ourbusiness.

o Seize the opportunities offered by upcoming
changes.

o Measure the financialimpacts of climate change
according to different scenarios and possible
future transformations.

e Respondto the expectations of today's society,
which demands real solutions.

o Meetthe demands of our stakeholders, mainly
of our customers, in terms of climate information
and transparency.

o Manufacture sustainable and environmentally
friendly products.

e Improve our competitivenessin a business
environment that increasingly values sustainability
and environmental responsibility

Fundamental to this commitmentis the Annual
Climate Change Plan, which we have been
developing for several years and which identified
153 new actionsin 2024.

The Annual Climate Change
Plan allows us torespond
to the major challenges
of today and promote
progressive
decarbonization
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Decarbonization strategy

How
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(@] 7 7 7 7
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The route to carbon neutrality

With aview to the goal of decarbonizing the economy
by 2050, we, as companies, must take an active and
immediate role, redefining our production processes
and adopting sustainable strategies thatencompass
the entire life cycle of our products. Only with a firm
commitment and concrete actions will we achieve a
realimpactin the transition to a cleaner future.

SBT targets

To accelerate this transformation, in 2023, we joined
the Science Based Targets Initiative (SBTi), an
international reference framework that outlines a
clearroadmap forreducing greenhouse gas (GHG)
emissions, in line with the 2015 Paris Agreement.

To materialize this commitment, we defined and
submitted a series of concrete targets to the SBTi,
whichisresponsible for establishing the criteria and
methodologies for compliance.

In January 2024, our targets were officially approved
and validated, marking a key milestone in our

sustainability strategy and consolidating ourrolein
the fight against climate change.

Environment Society

© ®
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Our milestones for 2033

Scopes1& 2 objectives:
Reductionin absolute
emissions by 61.5% in 2033
comparedwith2021asa
base year

Scope 3 objectives:
Reductionin absolute
emissions by 32.5%

comparedwith2021as a

baseyear
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Decarbonization plan Results of actions taken by the
Decarbonization Groups in 2025

At Sidenor, decarbonizationis one of the strategic

pillars of our competitiveness and our contribution to )
the ecological transition of the steel sector. We have a ADVANCED FUEL A'E NEW DECARBONIZATION S AL
Decarbonization Plan aligned with the Science Based TESTING TECHNOLOGIES _Eli
Targets (SBTs), which establishes a clear and verifiable Tests were Evaluation and case studies on
pathforreducing both direct emissions (Scope 1) and conducted on hydrogen (H2), ORC, furnace electrification,
indirect emissions from electricity consumption (Scope oxy-combustioninladles and the district heating, and carbon capture
2)and our value chain (Scope 3). use of carbon-free alternatives to and storage (CCS).

reduce direct emissions and assess
To ensure the effective implementation of this their operational viability. ORGANIZATIONAL 8@
strategy, in 2025, we established a total of twenty PARTICIPATION
Decarbonization Groups organized into specialized OPTIMIZATION Direct mobilization of over 30
work streams, each focused on a key technological OF THERMAL professionals and indirect mobilization
ormanagement area for emissions reduction. This PROCESSES of over 100, with systematic follow-up
structure allows the planto be deployed in an orderly, Study and definition in the Operations Committees.
coordinated and measurable manner, ensuring that of efficiency improvement
every step forward translates into verifiable results measures in thermal treatments,
aligned with the SBTs. with identification of investment

opportunities to be implemented
These Decarbonization Groups operate as by 2026
multidisciplinary teams, integrating profiles from
production, engineering, energy, environment, quality, LOW-CARBON svere

purchasing, sales, R&D, investments and other key areas MOBILITY AND aﬁll
of the company. Their structure facilitates the early LOGIS.TICS . @ @
identification of opportunities, the rigorous evaluation Technical analysis

of emerging technological solutions, investment and deployment planfor alternative

planning and the continuous monitoring of energy and fuels.|rT |n.teirnal transport, focus§d
environmental performance on minimizing the carbon footprint

associated with operations.
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CO, Emissions Index

Internally, we use the CO, Emissions Index, defined
as follows: KgCO, Scope 1+ Scope 2/tons of steel

produced, as a baseline indicator for assessing 2018 2019 2020 2021 2022 2023 2024 2025

performance in terms of emissions.

Evolution of emissions (Kg CO,/t steel)

448 421 459 438 310 276 274 191
During 2023 and 2024, we achieved a significant
reductioninthisindex, thanks to the implementation
of energy efficiency measures and our decision to 2018 2019 2020 2021
procure energy fromrenewable sources.
In2025,100% of our electricity was from
renewable sources, completely eliminating indirect m m m m
emissions associated with electricity consumption.
Scope 1
Direct greenhouse gas emissions: 2022 2023 2024 2025
Emissions from combustionin heaters,
furnaces, vehicles, etc., owned or
controlled by an entity.

2 ] [ae

Scope 2 191
Indirect greenhouse gas emissions:
Emissions linked to the generation of Total

emissions

electricity purchased and consumed by
the organization.

@ Direct emissions @ Indirect emissions *Emission figuresinKg CO,/ t steel
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Carbon footprint

Every year, we calculate our carbon footprint, using 2021 as the
base year for future comparisons. Eachyear, the carbon footprint
results and the calculation process are verified by anindependent
third party.

In2025, we calculated the carbon footprint for the period from
January 1to December 31,2024,

Carbon footprint (t CO,e) 2025 2024
Scope 1: Direct GHG emissions (*) 138,934 144,216
Scope 2: Indirect GHG emissions fromimported 0 47735
energy (*)

Scope 3: Other GHG emissions (*) (**) - 507,479

* Emissions currently updated and verified according to the GHG PROTOCOL.
**Scope 3 considers GHG emissions corresponding to:

3.1Purchase of goods and services; 3.2 Capital goods; 3.3 Combustion and activities related to
energy (market based); 3.4 Upstream transport and distribution; 3.5 Waste; 3.6 Business travel;
3.7 Commuting; 3.9 Downstream transport and distribution; 3.10 Processing of sold products;
3.12 End of life of sold products.

.. €48 .

Environment
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InMay 2025, we had our 2024
footprint data successfully
verified by anindependent

third party, inaccordance
with the Greenhouse

Gas Protocol
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In 2019, we became the first state-owned
company to implement our own certified system
for calculating the environmental footprint of our
products, based onthe principles of Life Cycle
Assessment. Two years later, in 2021, we expanded
the calculation to all our plants, which, to date, has
allowed us to measure the environmental impact
of more than 800 steel families and more than
25,000 product references.

In2024, we went a step further and developed our
own calculation tool (SIDECO,) to measure the
environmental footprint of all our products.

The process of preparing environmental product
declarations, on which our Environmental
Footprint Calculation toolis based, is verified by
anindependent third party, inaccordance with
the ‘EPD® System’, as well as the Product Carbon
Footprint management system according to the
UNE-ENISO14067:2019 standard and the product
categoryrules ‘PCR2015:03 Basic iron or steel
products & special steels, except productsv2.0’.

SIDECO, allows us to assess the environmental
profile of our steel products across five

impact categories, including global warming
potentialand 12 indicators related to resource
consumption and waste generation. Furthermore,
ourtool enables us to create environmental
declarations for all our products.

In2025, we added new functionalities to
this tool, such as calculating the percentage
of recycled contentin all products. We also
integrated carbon footprint calculation into
our SAP system, making it possible to include
the footprint value in 3.1 certificates and thus
offer customers the opportunity toreduce
their own footprint.

In2026, we will continue to add new
functionalities, including the ability to simulate
lower-impact processes and design new steels,
in collaboration with our R&D department.

Through our Environmental
Footprint Calculationtool,
we assess the environmental
profile of our steel
productsunderalife-
cycle perspective

Environmental Product
Declarations

The Environmental Product Declaration (EPD)is a
standardized document that details a product's
environmentalimpact. In addition, it offers a
comprehensive, third-party-verified view of CO,
emissions throughout a steel's lifecycle, from design to
material extraction, manufacturing, use and end-of-life.

EPDs provide our customers with verified environmental
data, ensuring transparency and enabling them to make
informed decisions when selecting products that meet
their sustainability objectives.

Throughout 2026, we willupdate all our EPDs according
to the new version of the product category rules ‘PCR
2015:03 Basiciron or steel products & special steels,
except productsv3.0’ releasedin 2025 and we will
publish further EPDs for our most representative steels.

{ O:T l —EFD I
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Commitment to alternative energy resources

Hydrogen, a sustainable energy source

To achieve the objectives definedin ourclimate
change strategy, we are exploring alternative
energy sources to natural gas. Hydrogen(H,) and
biomethane are the preferred energy vectors for the
decarbonization of combustion processes.

Inthis context, we are collaborating onvarious
technological research projects with the aim of:

e Converting allcombustion processes of Sidenor
to hydrogen.

¢ Eliminating 100% of natural gas combustion
emissions.

¢ In2025, we conducted the first hydrogen
combustion test forladle heating.

Governance Annexes

¢ Inaddition, within the framework of the IS2H4C
project, we replaced air-gas combustion with
oxy-combustioninthe ladle heating process,
achieving areductioningas consumption of more
than 30%.

¢ Objective: To contribute to the
decarbonization of the steel sector
by using hydrogen as an alternative
energy source at various pointsin
the steel production process.

¢ Projectduration: 3 years.

o Objective: Toreduce natural
gas consumptioninladle
heating combustion processes
by using oxygen/gas or green
hydrogen as fuel.

o Projectduration: 4 years.
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Biogenic products

At Sidenor, we use approximately 8,500 tons of
coalin our various steelmaking processes, which
accounts formore than 10% of our total emissions.

Since 2023, we have been using various non-fossil
coaltypes. In2025, we continued testing different
materials. To make progressinreplacing fossil coal,
we will need to address process and equipment
adaptations over the next few years to completely
replace current materials with emission-neutral
materials by 2030.

Society

Governance Annexes
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Green energy

In2021, we designed a green energy procurement
strategy that will ensure long-term sustainability
and contribute to reducing Scope 2 emissions. In
2025, 100% of the electricity that we consumed
was from renewable sources, thus fulfilling the
commitment we made in 2023.

To achieve this objective, our strategy is based on
three lines of action.

¢ Signinglong-termrenewable energy contracts or
PPAs (Power Purchasing Agreement).

o Acquiring photovoltaic parks that guarantee a
renewable energy supply.

e Purchasing Green Energy Certificates or
Guarantees of Origin.

The actionsimplementedin these areas enabled us
to achieve 100% renewable electricity consumption
in2025. Thisresulted in the elimination of over
150,000 tons of CO,,

Green energy and CO: emissions avoided 2025 2024
Green energy (MWh) 592,158 457,309
Green energy vs. total consumption (%) 100 78
Emissions avoided (tCO,) 159,882 121,187

44



Chairman's
Letter

sidensr

steel

Main Figures

Innovation and
Sustainability

Environment

ENERGY

EFFICIENCY

n a scenario where the energy crisis is

setting the global agenda, improving energy
efficiencyisnolongerjustagoal;itisan

essential condition for the industry to remain

competitive. Forus, this transformationis a key pillar

of our decarbonization strategy.

Within the framework of the Annual Climate
Change Plan, we have outlined a series of
initiatives designed to optimize energy
consumption from six perspectives:

¢ Improvementsto equipment and facilities.

¢ Digitization to ensure routine management and
continuous improvement.

o Ensuring product quality to avoid rejections and
unnecessary rework.

Society

Governance Annexes
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e Production planning: improving facility saturation,
optimizing productionroutes, etc.

e Processreview andredesign.

e Management tools to ensure maintenance and
deviation management in processes.

The efficiency plan development and implementation
processis summarized in the following table:

Optimization of energy efficiency at Sidenor

Pooling of best Analysis
energy practices of lessons
learned

Analysis of consumption
and energy behaviour

Analysis of new
improvement
areas

@ — B — ®

Verification of action Execution of Planning new actions Definition of
efficiency actions objectives
Energy 2025 2024
Electrical energy consumption (MWh/year) 592,158 586,339
Efficiency (MWh/t steel) 824 835
Natural gas consumption (MWh/year) 539,958 556,489
Efficiency (kWh/t steel) 751 793
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PROCESSES AND PRODUCTS INTEGRATED

By participating in the Pact
fora Circular Economy, we
contribute toimplementing a
more sustainable, innovative
and competitive

INTO CIRCULAR ECONOMY 9

e see circular economy as a strategic Through this alliance, we work alongside the economic model
pillar to boost our competitiveness. By country's main economic and social stakeholders to
optimizing the use of resources and minimizing accelerate the transition toward a more sustainable,
the environmentalimpact of our products and innovative and competitive economic model.

processes, we achieve a more efficient and
responsible model. We rely on a comprehensive
approach to the steel lifecycle, covering each stage

of the value chain: This approach allows us to:

« Designand production. % —~
L= Zé

o Efficientuse of resources.

Manufacture products with Improve economic Ensure the security of
¢ Recycling, thus ensuring a second life for products. a smaller environmental results by reducing supply for essential
footprint resource use resources
Inline with this commitment, we are part of the Pact
fora Circular Economy, aninitiative promoted by @ /\jl
the Ministries of Agriculture and Fisheries, Food and % & ﬂﬂ_ll
Environment, and the Ministry of Economy, Industry

and Competitiveness. Fight climate Opennew markets and
change sources of financing
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Our great commitment to recycling

Allthe steelwe produce comes from scrap. By
recycling metal waste from various industries and
products at the end of theiruseful life cycle, we
optimize the use of resources, reduce emissions
and promote the conservation of natural resources.
Thanks to steel's ability to be recycled infinitely
without losingits properties, we are able to extendits
life cycle and sustainably maintainits value. +

Recycling process

This strategy has made us one of the leading
recyclers of ferrous waste, with a consumption of

800,000 tons of recycled materialin 2025. EXtT a Ctl on

Furthermore, as part of our commitment to safety of raw materials

and sustainability, we comply with the Radiological
Surveillance Protocol, which establishes strict
requirements to ensure that recycled metal
materials are free of radioactive contamination, thus
preventing any type of incident.

100% recyclable post-
consumer scrap steel

0
2D ¢

End of useful life

Steel is recycled

Steel

production

Products
100% recyclable pre- manufacturing
consumer scrap steel
f4m mm

Product

gy

use
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Waste management

We have implemented a circular economy model
based onresponsible waste management practices
aimed at segregation, reuse, recycling and recovery.

At the end of 2025, we launched a €10 million
investment, intended to enable a new slag cooling
area and several facilities for its processing,
including screening, demetallization and
granulometric separation systems.

The main benefits obtained are:

e Higherquality aggregates thanks to improvements
in cooling, demetallization, granulometric
separation and maturation processes.

¢ Useinhighervalue-added applications,
increasing circularity and the economic return of
the by-product.

o Operational flexibility, allowing for efficient
handling of intermittent market demand through
increased management and storage capacity.

e Outsourcing and valorization of 100% of the
white slag.

Black slag (steel aggregates)

86,049 82,000

White slag 29,333 27,926
Mill scale 15,067 15,950
Steel mill dust 14,789 14,448
Refractories 8,409 8,563
Stainless black slag 3,942 3,224
Metallic powders 927 1,318

ﬁ

Total wasterecovered
in2025:

160,178t
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Commited to circular economy

Ninety-five percent of our waste is generated at Likewise, 176,857 tons of waste were generated
the Basauri plant, which has the greatestimpact. (173,000 tonsin 2024). Of this, 159,694 tons
In2023, the recovery trend slowed due to the were non-hazardous waste and 17,163 tons were

impossibility of recovering stainless slag, butin2024,  hazardous.
we found arecovery destination for this waste, thus
increasing the recovery percentage. Of the total non-hazardous waste generated,
54% was black slag, whichisrecoveredinto steel
In2025, we maintained the management of stainless aggregates. We have various CE Marking certificates

steel slag, achieving up to 47% valorization of the for this product, coveringits use as granularlayers,
stainless steel slag generated. bituminous mixtures and concrete.
Waste 2025 2024
Non-hazardous waste (t) 159,694 155,524
Hazardous waste (t) 17,163 17,476 .
Waste management index (WMI)
Kg of waste generated among tons of liquid steel
% of recovered waste 91 95 269
92 229 230 229
o8 90 bl A 21 221
8 EERE
82 8] Lo
79 P
75 R
Mo ¥ B @ ~ © 2 8§ § § X S & & B S & 8 ] & 8§
o o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N N N
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Water withdrawal

WATER

¥

CONSUMPTION D inuous o () Metrdags oy Waterpurt 1 Wterreacyfor
| > casting, rolling mill, etc. 20 I » cation » reuse » iﬂ_

. Purging
Separation $ _
ircui Circuit closure discharges
of circuits from purtfied

water
[ ey e > Bher > @’ > Bl » teros
aterisanessential elementin steel production, molds, etc.
where it notonly acts as acoolant forthe
equipment but also for the productitself. We

manage this essential resource with the utmost care,

applying responsible and preventative management

measures. Following environmental best practices, we Water management 2025 2024

have incorporatedinto our processes the three lines

Over the past

* i i 3
of action considered by the European Union to be Specific water consumtion (m*/t.a.) 1-25 159 10 yea-rs
the most advanced ones to ensure the sustainability Water consumption (m?) 969,830 1,045,489
of our operations.
Specific water discharge (m3/t.a.l) 0.60 0.84
o Separation of direct (dirty) cooling water circuits Investment
fromindirect (clean) ones. Water discharge (m?) 464,372 634,876 M€5 . 4

I | tati f circuit cl toall th *Specific water consumption (m3/t.a.l): Totalamount of water consumed by the
* 'mpiementation of circuit closures to allowthe installation divided by the tons of liquid steel; water consumptionis calculated by
reuse of asmuchwateras possible. subtracting the water discharged from the water withdrawn.

o Optimization of water purification systems
to prevent contamination of the receiving
environment and facilitate internal reuse.
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Continuous improvement

Due to our need for water to carry out our production
processes, our main production centers are located
onriverbanks. The facilities located in northern Spain
—Basauri, Reinosa, Azkoitia, Vitoria and Legutiano—
are situated in areas characterized by arelative
abundance of waterresources, where rainfall is more
regularand, consequently, water stressis lower. In
contrast, the facilities located in Polinya and Sagunto
arein areas of greater water stress due to the scarcity
of thisresource, especially during dry periods.

Aware of the importance of water, we are continuously
working to use it efficiently in our production.

Water consumption
2023-2025 (m?3)

1,227,956
1,045,489
969,830
Q) < Te)
[N N N
o o o
N N N

In2025, we reduced the volume of water withdrawn
by 7% thanks to the optimization of our water
circuits.

Within this framework, and in line with the
commitments made under SDG 6 - Clean Water and
Sanitation - we strengthen our water use monitoring
and control systems every year.

In addition to the withdrawal and discharge indicators
that are monitored annually at SIDENOR's plants, in
2025 weincorporated a new indicator toimprove
the assessment of water efficiency: specific net
water consumption*, whichrelates the net volume

of water consumed - calculated as the difference
between water withdrawn and water discharged - to
the production of one ton of liquid steel. Thisindicator
provides a more representative measurement of

the actual pressure exerted on the resource and
facilitates the identification of opportunities for
improvement in water management.

Looking ahead to 2026, we will establish
improvement targets associated with this

indicator, with the aim of furtherreducing net water
consumption, advancing the responsible use of this
resource and contributing effectively to achieving
SDG 6 withinthe steel sector.

*Specific net water consumption = (Water withdrawn - Water
discharged)/Production(ta.l.).
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EMISSIONS

e actresponsibly regarding emissions. Our
plants have modern smoke extractionand

purification systems designed to capture the
particles generated during the production process.
This filtered material, which was previously intended
forlandfill, is now a by-product used as araw
materialin the zinc recovery industry.

In addition, we have continuous particle meters at
the steelworks' main emission sources to ensure
environmental control and performance. These
meters are connected to the Basque Country
Surveillance network, allowing us to constantly
and accurately monitor our emissions and

ensure compliance with the most demanding
environmental standards.

Investment over the
past 10 years

M€2.7

In2025, we implemented two actions at the Basauri
plant toreduce emissions;

o Outsourcing of white slag treatment, optimizing
its management and valorization.

¢ Installation of a new capture and filtration system
foremissions generated in the oxy-fuel cutting
process at the Basauri steelworks.

Chemical products

We have implemented a management system
covering the use of chemical substances
throughout the organization. Isit aligned with the
requirements of the REACH Regulation on the safe
management of substances and mixtures, whose
objective is to minimize the use of highly hazardous
products, ensure their handling under controlled
conditions and ensure safe storage inaccordance
with the CLP Regulationin all operational areas.

In order to properly assess and control the risk
associated with the use of chemical products, we
have internally classified all substances according
to the following hazard criteria, based on the
H-statements of the CLP Regulation:

o Category A - Substances of Very High Concern:

These are substances that present a very high
hazard according to the H-phrases assigned
inthe CLP Regulation. They are products that

require specific measures and a detailed
exposure analysis.

o Category B - Substances of High Concern:
Theirhazard is significant, requiring preventive
measures, but with a lowerintrinsic risk than those
in Category A.

o Category C - Substances of Concern: Includes
substances classified as hazardous according to
the CLP Regulation, but with a moderate hazard,
which are managed through operational controls.

o Non-Hazardous Substances: These are
all substances that do not have any hazard
classification according to the CLP Regulation
and are not subject to hazard obligations under
REACH.

The management system covers the entire
internal cycle of chemical substances, including
pre-purchase assessment, in-process use, safe
storage, associated operational controls and
proper management of generated waste. This
approach ensures that each substance is used
under the necessary safety conditions and that
full traceability is maintained from acquisition to
final disposal.

52



1 = Chairman's o
SIder!-l?J Letter Main Figures

Innovation and

Sustainability SRS

Society

© ®

Governance Annexes

BIODIVERSITY 9

ENVIRONMENTAL AND ENERGY
MANAGEMENT SYSTEM

hrought the implementation of the ISO 14001
and ISO 50001 standards, we developed
aManagement System to measure and
mitigate the environmental and energy
impacts of our operations.

ISO 14001 allows us to identify, assess, and
control the environmental aspects of our

e are committed to conserving the natural
environments in which we operate,
especially those with ecological, scenic,
scientific or cultural value, evenif they are not
protected areas. Through ourinitiatives, we
transform and restore these spaces, offering the

community new areas for their use and enjoyment.

Aprominent example of these effortsis the
transformation of the former Basauri heap,
which was convertedinto a 45,000 m? park at
the end of 2017.

Environmental program and
monitoring (no.)

Environmental Plan actions 1,692 1,541
Circular Economy Plan actions 100 186
Climate Change Plan actions 225 153

Internal audits

105 105

operations. SO 50001 helps us continuously
improve energy efficiency and reduce our
carbon footprint. Together, these standards
facilitate compliance with environmental and
energy regulations, while promoting a culture
of continuous improvement and sustainability
in all our activities.

During the first quarter of each year, our
Environment and Energy Department leads
dedicated meetings with each production area
to establish the annual action plan based on the
results achieved and those expected for the new
fiscalyear.
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Raising awareness to lead change

The efficient use of resources depends on
everyone. Raising awareness among all staff is

vital to achieving our environmental goals, hence

the importance of training.

Each department annually reviews the training
needs for each position profile, as well as the
level of compliance for each worker. Based on
these needs, we then develop the company's
annual training plan, ensuring the professional
development and skills updating of all staff.

These actions aim to:

e Improve the environmental and energy

performance of the positions whose tasks may
directly orindirectly impact these two aspects.

Raise awareness and foster motivation among
employeesregarding environmental and
energy issues.

Promote culture and alignment with the
organization's environmental policies and
objectives.

Training hours (no.) 2025 2024
Awareness training fornew employees 119 100
Special training in environmental 176 047

management for Sidenor's professionals
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INVESTING IN
ENVIRONMENT AND ENERGY

nvironmental and energy sustainability is an
active responsibility forus, and we dedicate
humanresources, time and budget toit. Inthe
last decade, we have invested nearly €50 millionin
projects that promote respect for the environment
and the efficient use of energy. With this, we aim to
improve our performance day by day by optimizing
equipment and processes, as well as to enrich
our organizational culture through training and
awareness programs at all levels of the company.

We do not have provisions for potential
environmental risks resulting from significant
contingenciesrelated tolitigation, compensation,
orotheritems.

There is growing interest throughout the value chain
inincorporating sustainable and resilient business

models. In 2025, we continued to analyze the
risks and opportunities arising from the climate
transition that affect our business, a process
we beganin 2022 following the TFCD (Task
force on Climate-related Financial Disclosures)
methodology. The objective of this initiative is
to properly manage risks and opportunities,
focusing on four areas: governance, strategy,
risk management, as well as metrics and
objectives, in order to:

o Anticipate and adapt to climate risks that affect
the business, as well as take advantage of the
opportunities they may offer.

e Measure the financialimpacts of climate
change according to different scenarios and
possible futures.

Since we are affected by Law 26/2007 on
Environmental Liability, we submitted the relevant
risk analyses and declarations of responsibility

to the authorities for the provision of financial
guarantees for priority-2 facilities. We also maintain
civil and environmental liability insurance to
mitigate the consequences of any incident that may
arise from our activities.

In 2025, no administrative or judicial proceedings
were initiated against Sidenor that could resultin
the company's significant environmental liability.

Distribution of investments
over the last 10 years

5% Emission
reduction

46% Energy
efficiency ™.

------- 36% Waste
recovery

9% Improvement

inwater quality ’ 1% Decreasein

3%Improvement  N0IS€ pollution

in soil quality
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EU TAXONOMY

Introduction to the EU Taxonomy for Activity NACE 24.10 —
Manufacture of basic iron and steel and of ferro-alloys (eligible activity)

he manufacture of basic iron and steel
and of ferro-alloys (NACE 24.10)is a
key industrial activity for numerous

strategic sectors, such as automotive and
energy infrastructure. At the same time, itis
an energy-intensive industry, which placesit at
the heart of the transition to more sustainable
production models.

In this context, the European Union Taxonomy
establishes acommon classification

system that allows for the identification of
economic activities that can be considered
environmentally sustainable. Its objectiveis to
promote investments that contribute to the
EU's climate and environmental objectives

by offering homogeneous and comparable
criteria throughout the entire financial and
industrial value chain.

Within this framework, Sidenor's activity is
included as an eligible activity, according
to the Taxonomy. This means that it is

part of the list of activities covered by the
regulation and, therefore, we must assess
whether our production processes can
comply - fully or partially - with the technical
criteria for substantial contribution to
climate change mitigation, as well as with
the requirements of not causing significant
harm and the minimum social safeguards.

Society Governance Annexes @ @

EU environmental objectives

Climate change
mitigation

Adaptation %

to climate change

Sustainable use and
protection of water and
marine resources

L] L] /~
Transitionto (
circular economy

Contamination

0an prevention and control

Biodiversity and
ecosystems protection and
recovery
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WE PROMOTE THE TALENT

OF OUR PROFESSIONALS

t Sidenor, we put people at the center of
everything we do: they are the ones who

give value to our activity. Aware of our staff’s
potential, we prioritize theirneeds in order to
fosterasafe, engaging and comfortable work
environment. Likewise, we promote diversity,
equality, inclusion and solidarity, both within our
organization andin society at large.

We want to offer the best
possible place towork to
allthe people who make
up our staff and to
value their talent

The value of our team

At the end of 2025, our workforce totalled 1,879
professionals (comparedto1,901in 2024). Their
commitment, responsibility and talent are essential
to the success and identity of our company.

We want to grow and move forward together,

and we focus on offering the best possible

place to work. Given the nature of our business,
occupationalrisk preventionis essential, whichis
why we are continually reviewing and updating the
safety systems at our facilities and in the activities
we carry out. This allows us to ensure the integrity
and health of our team.

Society

Governance Annexes
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1,879 professionals

S

1,666 213

men women

We consider suchintegrity a supreme value.

We prioritize the health and safety of people,
environmental protection, and the quality of our
products and services, ensuring that no emergency
situation, production, orresults can compromise

it. To guarantee this, we have implemented a
Prevention Plan executed in accordance with the
Human Resources Plan.

Furthermore, we promote equality through policies
that ensure equal opportunities for all people and
reject any type of discrimination based on sex,
race, orreligion. In this area, we have an Equality
Plan and measures to ensure equity and the non-
discrimination of LGBTI people inthe company,
which were agreed with the social representatives.
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Our staff figures*

The well-being and ongoing development of our
team are also among our priorities. We offer career
plans and ongoing training so that our professionals

can develop their full potential and continue to grow. Spain 1,879 100% 1,901 100%
We value experience and also implement succession
plans so that more experienced employees can pass Permanent contracts 1,614 86% 1,642 86%
ontheirknowledge to the next generation. Temporary contracts 265 14% 259 14%
We are aware of the need to maintain fluid and Women 213 1% 205 11%
ongoing communication with our staff, which . .
we encourage through multiple channels such as Men 1,666 89% 1696 89%
message boards, information boards, the intranet, Full-time contracts 1,837 98% 1767 93%
in-person meetings, events and the complaints
channel. We conduct individual meetings with our Part-time contracts 42 2% 134 7%
staff through skills programs such as the Avanza

Age category below 30 139 7% 152 8%

Plan and performance evaluation. We also promote
constant dialogue with union representativesin Women 33 - 39 -
negotiating committees.

Men 106 - 13 -

Age category between 30 and 50 1,006 54% 1,075 57%

Women 125 - 121 -

)/l\t Men 881 - 954 -
Age category above 50 734 39% 674 35%

Women 55 - 45 -

Men 679 - 629 -

* Employment at Sidenor at the end of 2025 and 2024.
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Average employment at Sidenor

Salary gap*/Average
annual salary

Spain 1,907 100% 1,922 100% 2025 2025
Permanent contracts 1,632 86% 1,622 84% 47,677€ 5% 45,184€
Temporary contracts 275 14% 300 16%

Women 215 1% 203 1%

Men 1,692 89% 1,719 89%

Full-time contracts 1,865 98% 1,784 93% A0z A0z
Part-time contracts 42 2% 138 7% 51 ’843 € o 48’685 €
Age category below 30 141 7% 137 7%

*The percentage of gender salary gap was calculated by
dividing the difference between men and women salary
Women 37 35 by men salary.

Men 104 - 102 -

Age category between 30 and 50 1,008 53% 1,091 57%
Women 122 - 123 -
Men 886 - 968 B Seventeendismissals occurredin 2025: six on

Age category above 50 758 40% 694 36% disciplinary grounds, six on objective grounds and five

due to a substantial change in working conditions.

Women 56 - 46 - Four dismissals occurredin 2024: two on disciplinary
Men 202 648 grounds and two for geographic mobility.

* Employment at Sidenorin 2025 and 2024.
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Remuneration Collective bargaining

The remuneration of our staff is determined by the
collective agreements in force, ensuring that salary
differences are not based on genderorage, but
only on professional category orlength of service.

Salary gap and average gross annual
salary

All our production centers implement a policy of pay
equity between men and women. This is reflected
in our collective agreements, in which salary scales
per category are the same for both genders.

Integration of disability

We promote diversity and inclusion. In 2025, we
employed eight people with some type of disability,
one less than the year before. In addition, we
collaborate with special employment centers to
promote socialintegration.

Since 2019, this commitment has allowed us

to obtain the certificate of compliance with

Royal Decree 364/2005 of April 8, renewed in
December 2025 for a period of three years.

The centers with which we collaborate include:
Fundacion Lantegi Batuak, Taller Usoa Lantegia,
SoemcaEmpleo S.L, Alares Social, S.A and llunion
Bigaderies de Catalunya.

In2025, we signed the agreement at the Legutiano
plantin Alava, following the expiration of its previous
term. The collective bargaining agreement for the
recovery andrecycling of waste and secondary raw
materials was also signed and implemented at the
Sagunto plant. With these agreements, we now have
collective bargaining agreements in place at all our
centers, covering 85% of our employees, the same
asin2024.

Governance
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“Morrokotudak” program

At Sidenor, we work with the clear objective of
promoting and strengthening the integration of
women into historically male-dominated industrial
environments, fostering equal opportunities, and
valuing female talent to move towards a more
inclusive and diverse workplace.

With thisintention, and in collaboration with public
institutions, the “Morrokotudak” project was born.
Its aimis to break down cultural barriers and
stereotypes that are deeply rooted in the industrial
context, where women are underrepresented. We
have facilitated the transition of women with non-
technical backgrounds into industrial positions,
enabling theirintegrationinto this sectorand
guaranteeing their training and comprehensive
professional development.

The projectaims to increase the presence of women,
broadening the diversity of professional profiles and
promoting female talent, while also increasing their
visibility and active participationin processes that
allow them to enter a sector with significant growth
potential. We have implemented training programs
to develop their technical skills and to foster a stable
environmentin the areas of prevention, quality and
continuous business improvement.

This project represents a firm step in our commitment
to the Equality Plan and the Sustainable
Development Goals, especially SDG 5 (Gender
Equality), consolidating a work strategy that we will
continue to strengthenin the coming years.

© ®
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Measures in favor of equality for LGBTI
people

OnMarch 24,2025, Sidenorand employee
representatives agreed on a plan of

measures for the effective equality and

inclusion of LGBTI people, in compliance

with Law 4/2023.

sidenor
EQUALITY PLAN

The plan aims to:

e Guaranteereal and effective equality for LGBTI
people within the company.

¢ Prevent and eliminate all forms of discrimination.

¢ Train staff on genderdiversity and equal
treatment rights.

e Ensure compliance with theright to non-
discrimination based on sexual orientation,

genderidentity or gender expression.

¢ Include anti-discrimination measuresinthe code
of ethics and/or harassment protocol.
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Ourobjectiveis to provide our staff with good working conditions. For this
purpose, we offervarious initiatives, among which the following can be highlighted:

We take care of those
who make our purpose
possible, promoting
ahealthy, safe and
balanced work
environment

Governance Annexes
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Reaffirming that people are our mostimportant
asset, we provide life insurance for our entire
team.

In Basauri, we offer a canteen service with flexible
hours, thus facilitating work-life balance.

In centers such as Reinosa and Vitoria, we
promote the development of our workers’
children through a program of educational grants
and scholarships.

80% of our staff work rotating shifts (morning-
afternoon-evening) and do not perform tasks
outside of theirnormal schedule. The remaining
20% work split shifts, with flexible start and
end times.

In Vitoria, we are affiliated with the San Prudencio
Foundation, which allows the people employed
at this centerto access services and activities
that enrich their experience. In Reinosa, we have
aBusiness Group partnership, which offers trips,
excursions, and various activities so that the
center's staff and their families can enjoy their
leisure time.

At this time, we have notimplemented a
disconnection-from-work policy.

63



Innovation and

nsr Chairman's
Sustainability

= Letter Main Figures

Environment

Society

Governance

Annexes

© ®

Skills and qualification

We consider training a key tool forachieving the
qualification and development of ourteam and we
continue toinvestinit.

In addition to maintaining programs from previous years,
such as Dual Training and the Avanza Plan, throughout
2025 we consolidated a comprehensive governance
and regulatory compliance framework aimed at ensuring
responsible and transparent business conduct aligned
with the organization's ethical values. During this period,
we significantly strengthened the set of internal policies
that form the basis of our corporate culture and guide
the actions of all people who are part of Sidenor. In this
area, we developed a Training Plan designed to raise
awareness among all employees and to clearly and
systematically communicate the principles of conduct
that govern our organization.

Annual total 65,616 70,337

Average annual hours / person 34 37

65,616

training hours
in2025

ANTI-CORRUPTION AND

FRAUD PREVENTION POLICY

We have an Anti-Corruption

Policy that establishes zero

tolerance forany form of

corruption, bribery or conduct that could
undermine corporate integrity.

CONFLICT OF INTEREST @

POLICY
To ensure impartiality in FX@
decision-making, we have

a Conflict of Interest Policy that requires
allemployees to disclose any personal,
professional oreconomic situation that
could unduly influence their decisions.

2 <

v =
v =

Vv =

COMPETITION COMPLIANCE
POLICY

We have implemented a
Competition Compliance Policy
designed to ensure respect
forcompetition laws and to promote
transparent and fair business practices.

HUMAN RIGHTS POLICY 0092
This commitment is gﬂg
articulated througha

policy aligned with the

UN Guiding Principles on

Business and Human Rights.

CODE OF ETHICS AND

CONDUCT

This Code, which

is mandatory forall

employees, constitutes

the cornerstone of our corporate
integrity system, defining the ethical
valuesrelated to professional integrity
andrespect among Sidenor employees,
as well as with those who collaborate
with our company.
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Avanza Plan: identifying talent
Throughout 2025, we further developed the
Avanza Plan as a tool to nurture and improve
talent management. This year, we continued its
implementation in areas where it was notyetin
place, reaching 85% of the workforce covered
by the collective bargaining agreement. We also
added employees withlong-term temporary
contracts to the program.

This year we also achieved one of the milestones
setfor2024 regarding the Key People program,
which aims to identify key individuals within
the organization covered by the collective
bargaining agreement.

During a series of workshops, we identified the
capabilities of these Key People and supported
them in defining an Individual Development Plan
(IDP). These employees of the Basauri Steel and
Rolling Millimplemented their IDPs, which consist of
specific technical training and skills development.

The specific technical training sessions on the
production process were designed and delivered
in collaboration with the R&D team, with the aim

of providing participants with knowledge on the
different areas: steelmaking, rolling and finishing, as
well as general knowledge about steel families.

Inaddition, for the first time, we offered skills-
based training related to teamwork, leadership,

and adapting to change.

This new phase of the Avanza Plan has been very well
received, and we will replicateitin the coming years.

. e el

Z
&

continue withits objective:

conversation,recognition

Governance Annexes

© ®

The Avanza Plan will
to fosterspacesfor

andidentification of
talent
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Committed talent

We have a clearvision of what we mean by Inthis area, we identified three key We are convinced of the importance of
professional talent: dimensions: promoting professional development,
facilitating a motivating environment
o Capabilities: Thisdimensionencompasses and providing appropriate knowledge

Seisde nor que nt knowledge, skills, attitudes and tools. We believe that motivationis key to
competencies that we seek to developin enjoying work and acquiring knowledge,
our co-workers. We fosteranenvironment  which translatesinto effective actions
Talent at Sidenorresidesinpeople where they can acquire the appropriate and beneficial habits for both individuals
committedto the company, its values tools to grow and put their talents to use. and the company. Furthermore, we
and sustainable objectives, with the . , seektfb lnFegrate |nd|V|dua! ta"?"" with
- . o Commitment: We value commitment organizational talent, considering them
abll|t¥ to achieve and defend them by as the degree of involvement each complementary and indispensable. We
WOFklng asateam person shows in the company and our believe that the development of individual
objectives. We believe that mutual talentis closely linked to the growth of
commitment and teamwork are essential  collective talent, and that only by working
f Talent to achieving success and creating a together can we achieve acommon
.................. nurturing work environment. purpose and succeed in our goals.

o Action: Talent not only implies possessing
DemOt‘VQted abilities and commitment, but also
---------------------------------- taking action. We believe itis essential
foreachindividual to apply their abilities
in concrete actions that contribute to
achieving tangible results and theirown

comprehensive development.

Ca pacmes

Action
] achieve

Commitment
| want to

Good inientions
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Talent management

We remain convinced that people are the
fundamental pillar of Sidenor, whichis why talent
management is a strategic priority. Thisinvolves
planning, organizing, leading and controlling the
various activities carried out by ourteamin order to
foster efficient collaboration that allows us to achieve
both organizational and individual objectives. We
can only achieve our goals by taking care of the
people, as they are the driving force and key drivers
of organizational efficiency. The development

and career plans that we implement offer growth
opportunities and contribute to motivation. In
addition, we promote ongoing training to strengthen
the knowledge of our staff and provide learning tools
that consolidate their professional development. This
approachis not only animportant motivating factor
but also fosters excellence in all their actions.

In2025, we reinforced this talent strategy with two
significantinitiatives: the launch of the Sidenor Future
Engineers Program (SFEP) and the implementation
of a skills-based talent management model,
supported by the Talent Navigator digital platform.
Both actions furtherintegrate individual talent into
collective talent, connecting the growth of our
people with that of the organization.

Sidenor Future Engineers Program (SFEP)
This corporate program for attracting and
developing young talent combinesintensive
training, personalized mentoring, and rotations
through different areas of the company, andis
aimed atrecent graduates in technical disciplines
(Engineering, Physics, Chemistry, Business
Administration, Mathematics, etc.) with industrial
vocation. The purpose of the SFEP is to recruit
these professionals and prepare them to assume
technical positions of responsibility at Sidenor. Its
fundamental objectives are:

o Todevelop versatile professionals: These
individuals will be able to integrate into different
areas and work centers of Sidenor within
approximately one year, filling pre-identified
technical vacancies of a certainlevel, with a rapid
adaptationto the position.

To select high-potential young people:
Individuals with strong technical skills (leadership,
teamwork, initiative, commitment, etc.), aninterest
inthe industrial environment and personal values
aligned with those of Sidenor.

o Toidentify individual competencies early on:
The objective is to best guide the start of their
career toward suitable target positions within
the organization.

Governance Annexes
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¢ To provide a solid foundation of business
knowledge: Combining theoretical and practical
knowledge, so that they might understand the
company's overall vision (processes, products,
management systems) and have the tools to
performin any future position.

The first edition of the SFEP took place between
the end of 2024 and July 2025. The five participants
began with an orientation phase in the R&D
department, followed by planned rotations through
various operational areas: Steelmaking, Rolling and
Heat Treatment, Finishing, Logistics and Customer
Technical Assistance. During these rotations, each
participant gained firsthand experience with the
processes, products and team of each area, while
also absorbing Sidenor's culture. This practical
experience allowed them to develop transversal
skills such as leadership, initiative and teamwork
in real-world contexts within our value chain. Each
young professional was guided by experienced
tutors and mentors, who ensured close support
throughout the program and facilitated their
integrationinto each position.
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Excellentresults were obtained. At the end of the
program, 100% of the participants joined the
company on permanent contracts, filling technical
positionsin strategic areas. Specifically, the five
engineers trained in the SFEP program moved into
responsibility positions in departments such as
Quality, Plant Planning, Steelmaking and Customer
Technical Assistance, covering real talent needs in
these areas.

This fullintegration demonstrates the effectiveness
of the SFEP as a source of young talent: inless

than ayear, we transformed recent graduates into
professionals ready to contribute value. Given the
program's success and the benefits achieved, we
are evaluating the possibility of continuing offering
it and further enriching the organization with high-
potential young professionals.

Skills-based talent management - Talent
Navigator

We have also taken a decisive step towards a
more modern, personalized and data-driven
approach to talent management. With the
introduction of the Talent Navigator platform, we
are implementing a model that places people's
skills and competencies at the heart of all decisions
regarding development, training, internal mobility
and succession planning. Unlike the traditional
approach, mainly focused on positions and
periodic performance reviews, this new system
provides a continuously updated view of what
each person can do and what eachrole requires.

In2025, we developed a corporate skills
taxonomy that standardizes all relevant technical
and transversal skills by position, area and level.
This common taxonomy — which s currently being
reviewed by each department head — is allowing
us to validate and refine the skills list with expert
input from each unit, ensuring it accurately reflects
the current and future needs of eachrole. Thanks
to this collaborative effort, we are all starting to
speak the same language whenreferring to skills:
synonyms and local variations are eliminated,
critical skills are prioritized, and comparability
between profilesis facilitated.

Governance Annexes
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Inparallel, at the end of 2025, we completed
approximately 80 in-depthinterviews with
managers and executives within the company.
Theseinterviews, part of the Talent Navigatorrollout,
provided valuable qualitative information that
enriches the model. The conversations were very
wellreceived and gave us practical examples and
insights into skill levels. All this information feedsinto
the platform and helps us complete the skills-based
talentmap.

With the taxonomy defined and the data collected,

Talent Navigatoris nowinthe implementation phase.

As we finish deploying the system, we will have a
centralized and dynamic database with thousands
of records on ourworkforce's skills and the
requirements of ourjob positions.

Ju
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Talent Navigator will offer a 360° view of talent at
Sidenor: each employee will have their skills profile
(what they know and to what degree, including
self-assessment and input from theirmanager),
and each position will display the required set of
competencies and the expectedlevelineach. The
tool will allow for the quick identification of skills
gaps — by comparing what a position needs with
what the individual already possesses — and will
visualize these differences at both individual and
team or department level. This will facilitate the
design of targeted training plans to close the critical
gaps we identify. Furthermore, each professional
willbe able to clearly see their "map" of strengths
and areas forimprovement.

Anotherinnovative aspect of Talent Navigatoris that
it will drive internal mobility and succession planning
based on evidence. The platform will allow us to see
whichindividuals within Sidenor could efficiently fill a
vacancy, identifyinginternal candidates whose skill
profiles match the requirements. Similarly, it will help
us anticipate generational shifts: by linking skills
information with ages and potential retirements, we
can map which critical positions will become vacant
inthe coming years and prepare their successorsin
advance, preventing knowledge loss.

The implementation of this modelrequired a
significant collective effortin 2025, and the results
willbeginto bevisible in 2026. Talent-related
decisions willbecome more objective and faster,
supported by up-to-date data. Of course, the expert
judgment of our managers willremain essential, but it
willnow be complemented by a solid factual basis.

Takentogether, all these initiatives — from the SFEP
to skills-based management with Talent Navigator

— reinforce our commitment to the growth of our
people. Integrating individual talent into collective
talentisnotjust a slogan, but areality that is taking
root every day at Sidenor: we are committedto a
culture of continuous improvement and lifelong
learning, where every professional can visualize
theirdevelopment, take on new challenges and
contribute to the shared success of the organization.
Committed talentis the guarantee of our present and
the foundation for building the sustainable future of
ourcompany.
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Employer branding

Attracting, motivating andretaining talentis a
strategic priority for Sidenor. Ina competitive
industrial environment, we aim to consolidate our
A GREAT PROJECT

position as the company of choice for professionals O 1 Tob tof lI-established industrial i7ation that ti
. o be part of awell-established industrial organization that continues
inthe sector. Therefore, throughout 2025, we

) . torespond toindustrial challenges. “Be part of our great project and
continued to advance our Employer Branding P 9 p g proj

strategy, strengthening our brand reputation as an you'WIIIhave the opportunity toworkina dyne?mlc a'nd chaII?ngmg
L . environment, backed by a well-known brand in the industry".
employer and projecting an attractive, approachable

image aligned with our corporate values.

As aresult of this participatory process, we defined

Sidenor's Employee Value Proposition, effectively DEVELOPMENT OPPORTUNITIES 2
communicating what sets us apart and makes /)‘ A continuous learning environment and real professional O

working at the organization a unique experience. m growth. “We invite you to explore new opportunities and take on

This Proposition was developed using focus groups ] D M challenges, fostering your personal and professional growth”.

atourplantsin Basauri, Vitoria and Azkoitia and
incorporating the various perspectives of colleagues
representing different departments, seniorities, and

experiences. HUMAN TEAM

o A culture of collaboration, closeness andrespect. “We are
Asaresult, our Employee Value Propositionis part of a close and collaborative team that contributes to
structured around four key attributes that define

motivation and well-being”.
what we offer our human team:
SAFETY ABOVEALL

Astrong commitment to safety and health. “We work to be
@ acompany thatis saferand healthier every day, as people
come before any organizational objective”.
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In2025, we integrated this Value Proposition
into all our talent attraction policies

and actions: itis reflected in our external
communications, job postings, social media
posts and the Talent section of our corporate
website. Thanks to a consistent message, we are
successfully attracting candidates aligned with
our culture, showing them upfront what they can
expect whenjoining Sidenor. At the same time,
the Proposition guides ourinternalinitiatives

to ensure that our employees' experience truly
delivers on our promises.

In parallel, we continued to promote various
training, development and recognition programs
that strengthen our employer brand from within,
empowering internal talent and valuing the
contributions of our people.

Jyu

Leadership training for facilitators

In2025, we developed aninitiative aimed at
supporting and strengthening the role of
facilitators at the Basauri plant, recognizing their
essential contribution as a close point of reference
and as a key elementin shaping the operational and
relational culture of the workplace. This proposal

is based ona clear premise: to strengthen daily
leadership where teamwork is built, promoting a
style of coordination and support that is consistent
with Sidenor's values and the need for environments
of collaboration, trust and continuous improvement.

With a practical approach grounded inreal-world
plant situations, the program was structured

around severalin-person sessions and aimed to
equip participants with applicable resources for
people management and team dynamics: more
effective communication, a greater capacity to
handle demanding situations, and a more conscious
awareness of the impact of theirroles on working
environment and commitment. Overall, the program
sought to empower facilitators as multipliers of

culture and commitment, fostering more structured

communication with theirteams and consolidating
leadership habits that are sustainable over time.

© ®
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Steelers

This innovation training program, derived from
our Sidenor 612 Innovation Hub, is organized in
collaboration with Mondragon Unibertsitatea
(University of Mondragon). The fifth edition of
the programtook place in 2025, strengthening
innovation skills training within the company

and consolidating Steelers' position as aleader
in generating change agents. The program,
comprised of five sessions, has already had over
100 participants from various departments and
continues to expanditsreach as a central part of our
peopleinnovation agenda.
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Sidenor Digital program — participants were able to reflect on their
Academy (SDA) . role as leaders, identify their strengths and areas

Launchedinlate 2023, our
online learning platform
becamein 2025 a key tool for the professional
development of our workforce. SDA provides quick
and flexible access to specialized training content
focused on our processes, technologies and
corporate culture, fostering self-directed learningin
anenvironment tailored to each individual's needs. It
allows for the design of personalized training paths
by department andincludes bothinternal courses
— created by Sidenor professionals — and leading
externalresources. More than1,000 employees
actively participatedin the courses during 2025,
reflecting a growing commitment to continuous
learning. SDA continues to expand its catalog

and establishitself as a strategic pillar for talent
development within the organization.

Sidenor Digital Academy

Leadership program

Intended for the middle and senior management,
this program seeks to cultivate a distinctive
leadership style, aligned with Sidenor's culture
andvalues. The sixth edition, held in 2025, featured
diverse participants and a practical approach
focused on developing key competencies such

as communication, people management and
decision-making. Through experiential workshops,
collaborative activities and individual coaching
sessions — a now well-established component of the

forimprovement and advance their professional
development. This editionreaffirmed Sidenor's
commitment to empoweringits leaders as key
drivers of organizational development and cultural
transformation.

Training packages

In2025, these short sessions, designed to facilitate
learning, enabled our workers to acquire and
strengthen transversal skills in a flexible manner.

The program covered arange of topics aligned with
current professional challenges, including active
learning and learning strategies, team management,
critical thinking and situation analysis, reasoning

and problem-solving, resilience and flexibility, as
well as effective task planning and management
using digital tools. The modular structure and varied
schedules facilitated high participation, allowing
individuals to access relevant content without
disrupting their daily work. These short sessions are
avaluable complement to structured training and
contribute to a culture of continuous learning and
skills development.

Individual Development Plan (IDP)

The Individual Development Plan (IDP) remains
afundamental tool foraligning each person's

growth expectations with Sidenor's needs. This tool
identifies gaps between anindividual's skills and the
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requirements of their position, proposing specific
training and actions to close them. In 2025, IDPs
were adjusted tointegrate with the new Talent
Navigator skills model: the gapsidentifiedin the
skills assessment willinform future IDPs, ensuring
that each person has development goals clearly
linked to the skills the company requires.

Collaboration with Universities

We continue toinvestinyoung talent through
agreements with educationalinstitutions. In 2025,
we maintained our collaborations with Mondragon
Unibertsitatea (University of Mondragon), the
University of the Basque Country (UPV/EHU) and
the University of Deusto, among others, offering
the opportunity to do professional internships

and complete final degree ormaster's theses at
ourfacilities. We also participatedin job fairs and
university events to showcase ourvalue proposition
to new generations. Many of the young people

who joined Sidenorinthelast yearhad previously
received training fromus, confirming the success of
this recruitment method. These partnerships allow
usto “sow” the talent of the future and, at the same
time, contribute to society by training professionals
with real-world industrial experience.

Sidenor Te Reconoce (STR)

Thisinternal recognitioninitiative rewards the
effort and outstanding performance, whether
individual or team-based, of those who make
significant contributions to the company's
objectives.In2025, we celebrated the sixth
edition of STR, which received 115 nominations

from all our plants - arecord

in participation. Any employee

cannominate colleagues for this s.,S.I.R
recognition, based on criteria

such as cost ortime savings, ' ‘
process improvement, innovation,

digitalization, customerimpact or

sustainability. STR has become firmly established
as part of our culture: it fosters initiative,

highlights best practices andreinforces a

sense of belonging by celebrating our people's
achievements as our own.

At the end of 2024, we conducted anin-depth
analysis of employee experience through the
Employee Journey Map (EJM) project. Through
several focus groups heldin Vitoria, Azkoitia,
Basauriand Reinosa, with the participation of
over 40 people from nearly every department,

Governance Annexes
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we explored how our workforce experiences the
different stages of their professional lifecycle at
Sidenor (onboarding, development, departure,
etc.). The groups generated a wealth of insights,
opinions and suggestions, which were analyzed
and helped us identify opportunities for
improvement in key processes and reinforce
existing strengths.

Throughout 2025, we worked with all the
information gathered, defining an action plan
and implementing the firstimprovements.
Forexample, regarding onboarding to a new
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position, we structured a more comprehensive
process: scheduled reviews are now conducted
with each person and their manager to assess
their adaptation, supported by a standardized
questionnaire and automated reminders that ensure
follow-up without losing the human touch. We also
strengthened internal communication on career
opportunities: internal vacancies are disseminated
more visibly and transparently, encouraging mobility
and development withinthe company. With these
and other actions, we aim to build an increasingly
motivating, inclusive environment focused on the
professional development of our people.

All the efforts we made in 2025 to strengthen
our employer brand — from consolidating an

attractive value proposition to investing in training,

development and recognition programs —

demonstrate that at Sidenor, we put people at the

heart of our strategy. We firmly believe that the

commitment, satisfaction and growth of our team

are the driving force behind our present and the

foundation upon which we will build the company's

future. We will continue working to consolidate
Sidenor's position as aleading employer,
convinced that when our people grow, Sidenor
grows with them.

Governance Annexes
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We seek to build an
increasingly motivating,
inclusive environment
focusedonthe
professional
development of
ourpeople
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Being a fully safe and healthy entity is a priority for
Sidenor. Under the guidance of Management, and
with the support of staff and Prevention services,

we work to advance in this area. Our goalis to
completely eliminate occupational accidents and
illnesses. This challenge isreflectedin ourintegrated
Policy, which establishes that no emergency, whether
production-related oreconomic, should jeopardize
the safety of our professionals.

We promote a culture that prioritizes prevention
and safety, where the active participation of
everyone is essential, and we guarantee strict
compliance with current occupational health

and safety legislation, in addition to ourinternal
regulations.

We pay special attention to identify the industry's
leading practices in this area so as toimplement
themin our work centers, while also maintaining
regular contact with other companies to learn about
theirmethodologies.

We also believe that training is vital to achieving our
goal of zero occupational accidents andilinesses.
For this purpose, we offer specific prevention
training to the entire workforce to raise awareness
and align them with our strategies, as well as to
ensure legal compliance with the regulations
approved year afteryear.

Governance Annexes
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Prevention and Healthy Company Plan

We put the integrity of our people before any
othercompany objective or priority. Inline with this
commitment, risk prevention and occupational
health are among our core principles.

In2025, follow-up meetings were held with the team
that signed the Planagreed uponin2024.

Togetherwith the
Negotiating Committee,
we have developed a
Prevention and Healthy

Company Plan, valid
forthe next three
years

We would like to highlight the celebrations we held
forachieving two years without lost-time accidents
in our Azkoitia, Basauri, Reinosa and Vitoria

units. In addition, we have started implementing
physiotherapy services, online medical services,
specialized care formental healthissues, nutritionist
services and more.
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Accident rate and absenteeism

The following table breaks down the information and
statistics ontotal accidents and accidents resultingin
sickleave. The total number of occupationalillnessesin
the Groupisalsoincluded.

Total of accidents 187 205
Accidents with leaves 89 79
Frequencyrate (*) 32.45 32.48
Severity rate (**) 0.75 0.66
Occupationalillnesses 6 4

(*) The frequency rate considers all accidents with leave that occurin Sidenor
plants andis calculated as (no. of accidents /no. of hours worked) x 106.

(**) The severity rateis calculated as (no. of days lost or not worked) / (no. of
hours worked)x103.

Annexes
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The occupational accidentinformation broken
downinthe tableis not disaggregated by gender.
The risk profile is associated with each position,
and genderis not arelevantissue in terms of
occupational safety for the company, considering,
besides, that men make up the majority of the
workforce. Thus, at Sidenor, we do not manage
occupational accidents by gender but rather by
therisks inherent to each position.

Besides that, we use the most conservative version
of the concept of absenteeism, considering it to
be any absence from work, such as those resulting
from occupational orcommon accidents, long-
term sick leaves, or maternity and paternity leaves,
excluding vacations.

In2025, the absenteeismrate reached12.4%,
with a total of 384,646 hours (including 12,917
hours corresponding to childcare leave). In
2024, the absenteeismrate reached 11.5%, with
atotal of 360,454 hours (including 14,262 hours
corresponding to childcare leave).
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360-degree prevention

Occupationalrisk preventionis a priority
forour company.In 2025, we continued to
develop various initiatives, especially those
related to promoting employee health and
those linked to strengthening Sidenor's
position as a healthy company.

While some of these projects are ongoing,
otherswere launched throughout 2025. Among
the most notable, either due to the interest
generated or the benefits provided, are:

¢ Occupational Risk Prevention Training. In
2025, we provided 651 training sessions
related to prevention, where 10,193 hours
were invested. This trainingisinline with
the latest approval of the Third State Metal
Agreement, to which we are bound as a
company in the metalworking sector.

Awareness Raising. We continued to hold
"Area Training Dialogues" with employees on
topics such aslearning from accident and
incidentinvestigations, campaigns on the
pre-use and use tool for slings, reminders of
standards and procedures, among others.

Digitalization of the total safety system
practices. We continued working on
developing management system toolsin the
IRIS software with the goal of implementing
them by 2026: safe behaviourindex, critical
risks and pre-use.

Governance Annexes @ @

IRIS, the evolution of our
digital environment

RIS is a software designed to help us
digitalize ourintegrated management
systems, with the aim to have a single
work system that allows us to extract
information directly.

Itis a step forwardin our digitalization

process, that allows us to link the procedures generated
as aresult of the aforementioned analyses to Meridian

- orany storage system that we establish fordocument
control - thus eliminating administrative steps.

In2025, we incorporated into the software the
performance of planned general inspections,
integrated standard auditing and behavioral
observations, always linked to Sidenor's action control
system (SPAD). We thus achieved direct traceability of
everything this entails.

In the future, we will furtherwork to integrate all
practices and auditsinto IRIS.
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Certifications that endorse
our work

We maintain a strong commitment to safety, complying
withinternal standards and procedures, as well as all legal
requirements applicable to our companies. In2018, we
became the first Spanish steel company to obtain the
ISO 45001 certification, the international standard for
occupational health and safety management systems.

This endorsement was reaffirmed 2025: we successfully
passed the standard's recertification, arecognition of the
work carried out in preventive measures and inimproving
the health of our professionals.

At the MCD plant, we managed to obtain the ISO 45001
certification for the first time, including it with the rest of the
group's plants.

K s
f g '%t
& a2
A Thanks to our
45001 commitment to

occupational health
and safety, we have
maintained the ISO
45001 certification

We are strengthening the
Healthy Company Plan

In2019, we implemented the initial steps of the
Healthy Company Plan, anew area dedicated to
the well-being and health of Sidenor's workers.
Thisinitiative complements the work and
commitment to physical integrity and health
addressed by the company's Occupational
Risk Prevention Management System.

The objective of this projectis to promote and
foster health by caring for the physical and
psychosocial environment, developing health
resources and encouraging participation

in projectsin community projects (social
responsibility and sponsorships of sociocultural
and sporting activities). We presented

the Healthy Company Plan at a Negotiating
Committee, where it was signed with the majority
of Sidenor’s unions. This project aims toimplement
acatalog of initiatives and services that are already N
underway and are being monitored andimproved by the
signatories of the agreement.

These new activities reinforce our commitment to improving
conditions and services that put people's well-being at the center.
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To take care of the health and well-being

of peopleinaresponsible manner, with the
commitment to protect and promote healthy
work environments.

To develop a continuous improvement process
as a healthy company, promoting the active
participation of allmembers of the organization,
bothinternally and in the community.

To promote health bothin the workplace and
outside of work based on the epidemiological
characteristics of its community.

To comply with legal and regulatory provisions
regarding Health, Safety and Well-being, as well
as those to which the organization subscribes
related to healthy work environments.

To promote worker participationin these
initiatives so as to achieve optimal development.

To ensure that this policy is maintained at the
highest level of awareness, understanding,
development, and updating for all staff.
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As part of the Healthy Company Project, the
followinginitiatives were implemented in 2025:

We encourage the vaccination of workers

in theirworkplace and during their workday,
without having to travel to their health center,
thus promoting their protection.

We raise awareness and encourage workers
to quit this habit, whichis harmful to their
personal health and that of their colleagues.

We inform about Sidenor’s General Safety
and Health Rules as well as the preventive
measures to be adopted due to the
impact of climate change on safety and
health at work.

We promote sports participation by all
workers.

We promote the Month of Fruit.

We provide information on the guidelines to
follow to take care of your heart.

We participate in our society by donating
blood to healthcare centers and hospitals.

We raise awareness and remind everyone
of the purpose of pre-use equipment
inspection.

We remind everyone of the importance of
complying with traffic rules in factories.

These goals have been achievedin
the industrial units of Azkoitia, Basauri,
Reinosa, and Vitoria.

We are launching the online Emotional Health
platform and the communication of regular
updates about the training courses offered.

We provide information about the services
offered and the advantages of using this
resource in specific situations. Itincludes
nutrition services and a physical exercise
coach.

We are extending the physiotherapy service

from Vitoria to the Legutiano and MCD plants.
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COMMITTED TO TRANSFORMING OUR
ENVIRONMENT

An active member of the community

e are committed to making a positive impact
inthe areas where we operate and are active
members of the community. We prioritize job
creation and collaboration withlocal suppliers,
with the aim of actively contributing to the economic
development of these regions, consolidating our
position as a strategic partner for their growth.

We want this impact to have social repercussions,
beyond the economic ones. To thisend, we
cooperate with local entities and support initiatives
that prioritize education, sustainability, sports and
the protection of the most vulnerable sectors.

To strengthen those links, we maintain an open

and ongoing dialogue with local communities
tounderstand theirneeds. We therefore invite
customers, suppliers, educationalinstitutions and
training centers to participate, organizing meetings
and activities that promote cooperation and allow
for synergies.

In line with this commitment, we sponsor cultural,
sports, and educational organizations that share
our values regarding training, solidarity and team
work, which are aligned with our corporate social
responsibility policies.
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Responsible and ethical purchase

Efficiency and sustainability

The acquisition of materials, transportation, services
and equipment necessary for our operationsis

also governed by responsibility. The Purchase
Department plays a crucialrole in thisrespect. Its
objectiveis to ensure the procurement of goods
and services that not only meet the highest quality
and cost standards, but are also sustainable,
strategically aligned with the needs of ourinternal
customers. Thisis reflected in our Purchasing Policy,
whichwas updatedin 2024 andis available on our
website.

The ethical principles and values detailed in our Code
of Ethics (also available online) guide our operations
as wellas ourrelationship to suppliers. The issuance
of our orders includes the General Purchasing
Conditions, which require their acceptance of

our Code of Ethics. Our suppliers are key strategic
partnersin ourvalue chain. We establish with them
long-term business relationships, which are based
onmutual growth, shared benefits and values such
asrespect, responsibility, honesty, quality and
transparency. Our Purchasing Policy contributes to
the achievement of our objectives and strategies.

Our ethical principles
andvalues also guide
our operations with
suppliers, who are
strateqgic partnersin
the value chain

Sidenor’s purchasing process
(Productive and non-productive Material,
Services, Logistics, Investments and Metals)

Technical specification
definition

v

Supplierdevelopment and

Selection and definition of N
monitoring

suppliers _—

2

RFQ launch

2

Negotiation

v

Yes No

Materials within the quality » Material approved? N

Trial batches

system?
Y Yes ¥
v v
. o Follow-u
Order Evaluation of deliveries/ =
processing quality/service —
v v
Reception of Supplier qualification &
EKLD%TY materials and
; v
services )
Yes  Compliance by the
supplier?
¥ No
Corrective actions and

follow-up
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Supplier approval

We have implemented a continuous evaluation plan for our
suppliers of raw materials, ferroalloys and steelmaking auxiliary
materials - materials that are essential in our steel production
value chain.

Evaluation plan

We centralize all updated information on our suppliers through
anonline platform. This system allows current and potential
suppliers toregister and participate in our approval process.

Suppliers must accept our Corporate Social Responsibility
(CSR) policy, whichincludes commitments regarding child
labor, forcedlabor, equality, safety and the environment, as
well as our Supplier Information Security Code.

Once the above points have been accepted, suppliers

must provide detailed information, such as quality and
environmental certifications (ISO 9001and ISO 14001), sector-
specific certificates and financial information, as well as
compliance with the GDPR data protection legislation and their
CSRpolicies.

The portal also acts as acommunication channel for
managing “non-conformities” in materials or services. Based
onthisinformation, along with service quality, we evaluate and
rate all suppliers.

Anual progress

Implementation of the GoSupply platform with more than 500 registered suppliers,
enabling constant monitoring of ESG risk and compliance across our entire supply

chain, covering 90% of our turnover and 100% of our critical suppliers.

Incorporation of anew module to GoSupply to provide suppliers with visibility
into their ESG score, collaborating with them on action plans to improve their
performance and minimize risk in our supply chain, and aligning these efforts with our

strategic SDGs.

We continued to enhance the GoSupply platform by establishing targets for our
critical suppliers and monitoring their compliance levels, surpassing the objective
setforthisyear.

We incorporated the Sustainability criterioninto the Multi-Criteria Matrix of
the tenders, seeking to strengthen the integration of sustainability into the
Purchasing strategy, and ensuring a selection of suppliers aligned with the
Organization's ESG commitments.

We will continue working along the same lines asinrecent years in order to minimize ESG
risk in our supply chain. We willinclude penalty clausesin contracts and general purchase
termsif non-complianceis detectedinthe ESG aspects defined asredlinesin the
certification model.
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Audits

We perform supplier quality audits to ensure that our
supply chainis reliable and aligned with our quality
objectives. To this end, as established in our supplier
development, selection and registration procedure,
we hold regular meetings and visits to our suppliersin
orderto strengthenrelationships and promote their
development.

The Purchase Department, in coordination with
the Supplier Audit section of the development,
selection, and registration procedure, prepares an
annual Audit Plan.

This planis based on criteria such as turnover,
materials within the quality system, criticality orlack
of alternatives, suppliers with nonconformities, and
those that provide materials or services that may
affect Sidenor's product or process.

Based on these criteria, we audit our main suppliers
infive-year cycles. During 2025, we conducted

11 audits, using the VDA 6.3 method, with
satisfactory results, without recording any serious
nonconformities. For 2026, we have planned 14
additional audits.

Quality audits are a
mechanism that ensures
that our supply chainis

aligned with our quality

objectives

Governance Annexes
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Ethical and
responsible suppliers

Our Corporate Social Responsibility (CSR) Policy,
implementedin 2019 and updatedin 2025,
promotes social and ethical development among
our suppliers.

The Policy reinforces our values and commitment
to our stakeholders, while promoting compliance
with the fundamental principles of the International
Labor Organization (ILO) and establishing stronger
commitmentsin areas such as health and safety at
work, respect for the environment, fair competition
and business integrity.

As part of ourjoint collaboration, our suppliers
commit to adhering to and complying with our
CSRPolicy.
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Committed to strengthening local economy

In2025, 60% of our suppliers, measured by turnover, Onthe otherside, 65% of suppliers were from the
were local, from the provinces where we have provinces where we have our production centers,
production facilities, while 89% were national suppliers. while 91% were national suppliers.

National and local suppliers National and local suppliers
(turn.) (no.)

Total Total

1,831 1,831

National National

89% 9%

Local Local

60% 65%

®2025 2024

Governance Annexes
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The analysis of turnover data and the
number of national suppliers confirms
that 89% of our turnover comes from 91%
of national suppliers. This difference is
primarily due to the fact that certain high-
priced raw materials, such as ferroalloys,
are produced and marketed in foreign
countries.

Ourcommitment to sustainability and
responsibility fosters the improvement

of our suppliers' environmental, ethical
and social profiles. We are abenchmark
and driving force in the minimization and
utilization of refractory waste throughjoint
projects with suppliers.
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As part of our commitment to sustainability and Thus, we establish meaningful connections with
corporate social responsibility, we seek new ways our surroundings: from supporting educational
to positively contribute to the well-being of those projects to participating in volunteer activities and
around us. collaborating with non-profit organizations.
We address local
_ _ . o needs and quality of life
Alliances in favor of sustainability improvement through
specificinitiativesand ~
r ram
Strategic partnerships amplify our positive us to exchange knowledge, implement best RIOgfrelnis
impact. Through these alliances with companies, practices and co-create innovative solutions.
associations, foundations and other key social By working with organizations that share our

players, we leverage synergies and address values, we enhance our capabilities to address
sustainable challenges more effectively. They allow environmental, social, and economic issues.
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Among the alliances that help us achieve increasingly ambitious goals are the following:

Confederacion Empresarial Vasca
Euskal Entrepresarien Konfederakuntza

ConfeBask

An organization that voluntarily
brings together thousands

of private companiesin
Autonomous Community of

the Basque Country, covering
all territories, sizes and sectors
of activity. We are associated
with the three member
organizations of ConfeBask - the
Gipuzkoa Business Association
(ADEGI), the Bizkaia Business
Confederation (CEBEK) and
SEA Empresarios Alaveses (SEA)
- fromourplantslocatedin
Basauri, Azkoitia, and Vitoria.

UNESID

i e e ol

The Union of Iron and Steel
Companies (UNESID)is the
Association of Steel and Primary
Steel Processing Product
Producersin Spain.

e

SIDEREX

The Steel Cluster Association

is a non-profit organization
dedicated toimproving the
competitiveness of the sector.
Its actions focus on cooperation
between companies and

other stakeholdersin areas
such asinternationalization,
technological and business
innovation, as well as defending
theinterests of its member
companies.

E FEDERACION VIZCAINA

DE EMPRESAS DEL METAL

METALEKO LANTEGIEN
BIZKAIKO FEDERAKUNTZA

The Biscayan Federation of Metal
Companies (FVEM)is the sectoral
organization that brings together
companiesinthe steeland
metallurgical industry in Bizkaia.

Yo
Cluster Energia N

RASCRTE FNTRGY .18

A non-profit association that
contributes toimproving the
competitiveness of the industrial
sector, bringing together 200
companies and organizations.

,ﬂ.l.l.q_

f}b@‘ﬁ Pacto Mundial
y ¢ RedEspanola

NERCE

ASDDALHD USbuinit o BRI EE M
R, Com

This non-profit professional
associationrepresents the
interests of professionals and
departmentsin the purchasing,
contracting and procurement
sectors of Spain, in the private
and public sectors.

The United Nations Global Compact
is the world's largest corporate
sustainability initiative, created

by the UNin2000 to encourage
companies and organizations to align
their strategies and operations with
universal principlesin four areas:
Human Rights, Labor Standards,
Environment and Anti-Corruption.

g

°
“Grp
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Promoting positive change

At Sidenor, we aspire to be an economic playerin
the region, but also an agent for positive change.
Working hand in hand with the community, we
seek to build a sustainable and prosperous
future for all. This commitment, whichis one of the
pillars of our business vision, demonstrates that
business success and community well-being can
and must coexist.

Contributing to the community

Contributions of Sidenor
to foundations and non-profit
entities

151,000€ in2025
123,000€ in2024

Sponsorships

713,000€ in2025
321,000€ in2024

We promote talent

Industria Erronka, in collaboration
with the Bizcayan Federation of Metal
Companies (FVEM)

This project aims to foster talent and challenge
industry stereotypes. It focuses ontechnological
transformation, emphasizing the attraction and
retention of talent, especially female talent, to
strengthen a crucial sectorin Euskadi's economy.

Inspira Steam project, in collaboration
with the University of Deusto

Thisinitiative promotes scientific and technological
vocations among girls. Led by female professionals
in science and technology, it uses group mentoring
to fosterinterestin STEAM (Science, Technology,
Engineering, Art and Mathematics) among
elementary school students.

Room4steel project, in collaboration with

SIDEREX
Implemented at the Bilbao School of Engineering,
Room4steelis a classroom focused on areas of

knowledge in the steelindustry, promoting projects

and activitiesin a historicallyimportant sector for
the Basque industry.

Society
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STARTInnova project (El Correo)

This initiative seeks to develop the entrepreneurial
spiritamong young people aged 16-18 who are
studying for their Baccalaureate or following
vocational training. It offers a platformwhere
professionals share tools and methodologies for
developing business projects.

Training courses for APD
The Association for d Asociacion parael
PROGRESO
Management Progress O p de lo DIRECCION
(Asociacién parael
Progreso de la Direccidon - APD)is anindependent,
non-profit organization that strives to build a more
informed and cohesive community with a deep
understanding of the trends shaping our world.
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Innovation for a better future

Bind 4.0 project

This openinnovationinitiative, created by

the Department of Economic Development,
Sustainability and Environment through the SPRI
Group andits platform, UpEuskadi, has beena
benchmark since its founding in 2016. The platform
attracts technology startups from around the world,
promoting innovation and digital transformationin
the Basque Country.

Innolab Bilbao

This openinnovation space brings together talent
andtechnology to seek new solutions to business
and social challenges. Its objectivesinclude
promoting technological innovation, improving
business competitiveness, generating skilled
employmentin Euskadi, serving as a platform for
technology prototyping, and recognizing women
leadersin science and technology.

Governance Annexes @ @

Together for a better society

Adecco Foundation

Our Chairman, José Antonio Jainaga, is part of the
#CEOPorLaDiversidad initiative, promoted by the
Adecco Foundation and the CEOE Foundation. This
alliance aims to encourage seniormanagement
atleading Spanish companies to collaborate on
strategies that respond to social needs.

In addition, we promote the employability of
vulnerable groups through partnerships with
value-added providers, such as the Lantegi Batuak
Foundation, Taller Usoa Lantegia, Soemca Empleo
and Alares Social, which create job opportunities for
people with disabilities.

Bakuva

We support this non-profit association dedicated
to the socialintegration of school-age childrenin
the Bilbao la Vieja neighborhood through sports,
recreational and educational activities.
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DalecandELA

We collaborate with this NGO to raise funds for
researchinto the fight against ALS and to support
those suffering fromit.

UNICEF

We support the United Nations (UN) agency,
basedinNew York, which provides humanitarian
and development aid to children and mothersin
developing countries.

Why Not Foundation
We work with this foundation to improve the quality of
life of people with mental disorders and their families.

Cdritas Diocesana of Bilbao

We supportits mission to promote the comprehensive
development of people and communities, especially
the most vulnerable and excluded.

Governance
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Science and research for social change

The Walk On Project

(WOP) wlolp
In2025, we participated WALKONPROJECT
inthe "Estropatada,” an

original geolocated "Wop"race that has been
heldin the Bilbao Estuary since 2013. This initiative
seeks to boost funding forresearch projects on
neurodegenerative diseases andraise awareness
about thereality of these diseases and the
importance of research and science.

San Prudencio Work
Foundation

From our plantin Vitoria,
we collaborate with this
non-profit organization that leads corporate social
responsibility (CSR)in companies in Alava, benefiting
thousands of workers and their families.

A=
La Fundacién

SAN PREUTENCD
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A healthy and active lifestyle

Our commitment to health drives us to promote
an active and healthy lifestyle that is also aware
of its social and environmental impact. To this
aim, we encourage initiatives that include
sports competitions and awareness-raising
activities related to our environment. We want
to contribute to creating a future in which sport,
sustainability and equality are components of a
single vision. Based on this belief, sponsor the
following initiatives:

Baskonia Alavés Foundation
This non-profit entity promotes
healthy lifestyle habits among children
in Alava through activities related to
football and basketball, instilling positive values
such as healthy living, sportsmanship, effort, self-
improvement and teamwork.

Amorebieta Sports Society

This entity was founded in 1925 in a town with barely
4,500 inhabitants. Initially, itincluded several

sports disciplines, but for more than 80 yearsit has
establisheditself as aleading football club in Bizkaia.

Bilbao Basket
We have also renewed our agreement as Club
Sponsorforthe 2025-2026 season.

Sestao River Club
We have signed a main sponsorship agreement,
which can be extended beyond 2027, making

Sidenor the main partner of the green and black club.

Gernika Kirol Elkartea Saski Baloi
Thiswomen's basketball team based in Gernikais
part of the Liga Femenina. Founded in 1996, it was
born from the merger of the El Gernika Saski-Baloi
and|.B. Gernika teams.

Anaitasuna Sports Club
This club from the town of Azkoitia was foundedin

1934.1ts football section promotes the sport among

more than 200 young people.

Basconia Sports Club

This is one of the historic football clubsin Biscay. A
subsidiary of Athletic Club, this entity, foundedin
1913, trains various Basauri boys' and girls' teams of
allages.

Annexes

Governance

Atlético Basauri Handball Club

As a non-profit organization, the Atlético Basauri
Handball Club is dedicated to promoting handball
by organizing activities and competitions. With a
majority of women's teams, it also has mixed teams
and one men's team. Itis notable forits Charity
Handball Day, where it raises funds forvarious NGOs
such as the Multiple Sclerosis Foundation of the
Basque Country and the Association of Parents of
Childrenwith Cancer of Biscay, among others.
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Portugalete Club Bide-Bieta Pelotazale Society Club

Foundedin1909 and basedin Portugalete, Sinceits creationin 1981, this club hasbeena

Biscay, this football club currently competes pioneerin Biscay by offering services to people with

inthe Third Division of the Spanish Football intellectual disabilities in a Basque pelota section

Federation (RFEF). It works to develop grassroots specifically created for them.

and federated football teams, participating

inregular competitions and tournaments, as Indartsu Club

well as organizing social and sports activities in With mixed teams and female coaches, the Indartsu Santutxu Hockey Club

collaboration with the Portugalete City Council. Clubis committed to equality, seeking stability, Including more than 120 players, this club focuses
quality and parity inits management bodies. on team spirit, respect, commitment and tolerance.

Bizkaia Bizkaialde Foundation Itis made up of a skating school, school sports and

This institution coordinates public and private funds Local sports in Azkoitia federated sports, and has more than 300 members.

to optimize the investment of sports sponsors, We supportlocal sports by collaborating directly

fostering cooperationin the promotion of Biscayand  with other clubs andinstitutions, such as Zubiarre
contributing to the proper and effective regulationof  IgeriKluba (swimming), Irarurgi Saski Baloia

sportitself. (basketball), and Azkoitri (triathlon). We also
sponsor events such as the Azkoitia Azpeitia Maratoi

Kaiku Women's Rowing Team Erdia, the AZPEITIA CUP and the Xabier Ortiz de

We collaborate with the Kaiku Club Rowing School, Luzuriaga Crossing, held annually in the Hegialde

which covers categories from children to junior and neighborhood of Legazpi.

seniorlevels.




sidengﬂr Chairman's - Innovation and . :
‘ croal Letter Main Figures Sustainability Environment Society Governance Annexes @ @

Friends of culture

ABAO

We support the ABAO |H'I-Bm
Bilbao Association [.]m

of Friends of the

Opera (ABAO), one of the mostimportant groupsin
the Basque and national cultural sector. In 2025, to
encourage participation among ouremployees, we

raffled off tickets to their events and other activities
that we sponsor.

Bilbao Choral Society

We collaborate with the Bilbao Choral Society, a
non-profit organization dedicated to promoting
music in general and choral music in particular.

We support their sociocultural project, "Eskolan
Kantari," at the Basozelai Primary Schoolin Basauri,
which aims to introduce choral trainingin schools
thatlack a choir or musical activities.

Herriko Taldeak

This associationis responsible for organizing the
Basaurifestivals (Sanfaustos) and other cultural
activities in the municipality. Composed of 16 groups
representing more than 5,000 people, it promotes
local culture and community cohesion.
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ur Executive Committee consists of:

José Antonio
Jainaga Gémez

Chairman

liigo Molero
Gurruchaga
Director of Sales

CORPORATE AND EXECUTIVE LEADERSHIP

Marco
Pineda Gémez

Corporate
Managing Director

Enrique
Canal Lépez

Director of
Industrial Affairs

Maite
Echarri Lépez
Director of Economics,

Finance, ITand
Security of Information

This Committee is supported by an Advisory
Board whose task is to strengthen its growth

and diversification strategy. This advisory body
iscomposed of fourindependent directors, all

of whom are recognized professionalsin sectors
relevant to our organization, such as the energy and
automotive sectors.
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Corporate structure

Eammmmmm— ALV Sidenor Holdings Europa S.A.U. 1 so%
Eguzkind S.L.
[

Sidenor Aceros Especiales S.L.U.

Basuri plant- Azkoitia plant
Reinosa plant - Sagunto plant

99.0062% 100% 50% 100% 100% 100% 100% 100% 100% 100%
N2 N2 N2 N2 N2 N2 N2 N2 N2
i ; Sidenor ; ' ] . . EplusReciclajey Sidenor Bright
Sidenor  Calibrados de RD Sidenor Sidenor  Sidenor Miguel Martin, iy
+DSA.  PrecisiSnSAU.  SAs Deutschland, o -csaq UKLtd., laliaSRL  S.LU. Gestloplntegral SteelsS.I.U.
GmbH de Residuos S.L.U. Vitoria plant
Polinya plant
Legutiano plant
Jundiz plant
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ETHICS, THE PILLAR

OF BUSINESS

ur Code of Ethics details the principles and
values that govern our performance. This
documentis essential forachieving success
in business management andrefiects our
Management's objective to strengthen the ethical
standards and principles applicable throughout the
company, as well as to foster awork environment
that promotesintegrity, respect and equity. Some of
its key points are:

Respect for the law

Our business and professional activities shall be
carried out in strict compliance with the laws in
forcein each of the locations where we operate.

Ethical integrity

The business and professional activities of the
Group and its employees must be based onthe
value of integrity. These activities must be carried
outinaccordance with the principles of honesty,
avoidance of any form of corruption andrespect for
the particular circumstances and needs of all those
involved. In thisregard, we promote among our staff
the recognition and appreciation of behaviors that
alignwith the principles of our Code of Ethics and
corporate policies.

Respect for human rights

Allactions we undertake, as well as those of our staff,
shall scrupulously respect human rights and civil
liberties, as established in the Universal Declaration
of Human Rights.

© ®

Commitment to the prevention and
eradication of child labor

We are aware of the importance of children's
personal and emotional development and respect
forthe enjoyment of theirrights. We therefore strictly
comply with current legislation, in accordance with
the Statute of Workers’ Rights, and prohibit the
admission of children under sixteen years of age to
work, as well as the performance of overtime, night
work, and/or any activities or positions for which
hiring restrictions are established in accordance with
Law 31/1995, of November 8, on the Prevention of
Occupational Risks, and applicable regulations.

Our Code of Ethics
quides all our activities
and sets the course
formanaging our
business
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The Management has developed some of the principles containedinthe
Code of Ethics through the following corporate policies:

ANTI-CORRUPTION AND FRAUD POLICY
(Explainedin detailin the "Corruption and Bribery section”).

HUMAN RIGHTS POLICY
(Explainedin detailin the "Human Rights" section).

CONFLICT OF INTEREST POLICY

Designed to guide conduct within the Group to prevent
oraddress conflicts of interest that staff members may
encounterin theirdealings with the company. Its purpose

is to prevent personal, professional, financial or other
relationships frominterfering with their objectivity orloyalty
due to having private interests that differ from those of the
company.

COMPETITION LAW COMPLIANCE POLICY

Establishes principles of conduct to prevent any action that
involves unfair competition practices, promotes compliance
with competition laws, and prohibits any conduct contrary
to free competition.

These corporate policies are binding on the
entire Group. Furthermore, we will promote
their application among companies and third
parties with which we maintain commercial

or collaborative relationships. Both the staff
and third parties can consult them through our
website.

The company Management also promotes
periodic outreach activities through internal
communication channels, which remind
everyone of the content and objectives of the
Code of Ethics and the Corporate Policies that
implement it. Inaddition, mandatory training
activities have beenimplemented for the entire
workforce, so as toraise awareness and educate
them on the company's corporate culture.

Annexes

© ®
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In addition to corporate policies, at Sidenor we work on
developing other policies, such as:

e
5

INTEGRATED POLICY

Includes the principles to which we are committed
in terms of Health and Safety, Environment, Quality,
Energy and Information Security, as we understand
our activity as awhole.

HEALTHY COMPANY POLICY

Defines ourline of work to benefit the health of
ourworkers, as indicated by the World Health
Organization, with the aim of generating a better
company atmosphere that benefits all parties.

PURCHASING POLICY

Sets out the basic principles applicable to the
acquisition of the goods and services that are
necessary for the development of our business,
under the best possible conditions of quality,
service and cost, reflecting our staff's commitment
to cordial, transparent, and honest treatment in
each and every one of theiractions.

We are also making progress towards
maintaining a work environment free from
all discrimination and any conductinvolving
personal harassment. We are supportedin
our endeavour by an Equality Plan (described
in Chapter 3: Tailored to the people) and

We apply policies that
guarantee equality and

avoid discrimination
and harassment
situations

“
L4

aProtocol for Action against Reports of
Harassment and Acts of Violence in the
Workplace. This protocolis available to all
employees andis alsoincluded in the Human
Rights Policy training, whichincludes a
specific section on harassment prevention.
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Corruption and bribery

Our Code of Ethics establishes that all business
and professional activities carried out by both
the company and our professionals must be
based onintegrity, carried outinaccordance
with the principles of honesty, avoiding all forms
of corruption, andrespecting the particular
circumstances and needs of all those involved.
This principle is specifically developedin the Anti-
Corruption and Fraud Policy, which establishes
the guidelines that should govern the conduct of
the entire staff to combat corruption and fraud,
avoiding obtaining any type of benefitwhenitis
basedonanillicit business oraction orwhenit
contravenes the provisions of the Code of Ethics
and the corporate policies thatimplementiit.

Inline with the basic principle of ethical integrity,
our Code and the corporate policies that develop
it prohibit bribery of authorities and public
officials, as well as giving orreceiving from third
partiesimproper payments of any kind, or gifts,
handouts or favours that are outside of market
custom orthat, due to theirvalue, characteristics
orcircumstances, may condition orappearto
condition decision-making for the benefit of
Sidenor, or could induce the thought of possible
preferential treatment, whetherreal or not.

According to said documents, any company staff
memberwho becomes aware or has reasonable
suspicion of abreach of the established
guidelines mustimmediately reportit to their
superior or the Human Resources manager at
theirworkplace. Thisreport can also be made
anonymously or confidentially, as explainedin the
Ethics Channel section.

In 2025, no complaints related to suspected
corruption, bribery or money laundering were
received at any of the Group's companies.

Criminal enforcement

In2016, we implemented a criminal enforcement
model to reduce the risk of offence commissionin
the course of business and professional activities.
Once we have identified the criminal risks that
could potentially affect the company, including
corruption, bribery, influence peddling and money
laundering, our criminal risk prevention model
seeks to prevent and mitigate the commission of
such offences, either fully or partially, through the
periodic implementation of a series of controls.

Since itsimplementation, the model has been
periodically reviewed to adapt it to changesin the
organization, new business circumstances, and the
results of the review and analysis of the processes
exposed to the risks of offence commission
stipulatedin the reference regulations.

In2025, we completed the evaluation of our
criminal enforcement model based on the
requirements established in the Spanish Criminal
Code and compared it with otherreference
regulations or standards. The objective of this
evaluation was to identify areas forimprovement in
order to further develop our criminal enforcement
model. In addition, we worked onimplementing
the improvement measures and recommendations
identified as aresult of the evaluation.
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IN FAVOUR OF HUMAN RIGHTS

O Rejecting the use
of forced and

child labor

t Sidenor, people are always at the center. In

line with this conviction, in 2023, we renewed Avoiding discriminatory We act in a preventive way to avoid any

our Human Rights Policy. Since then, we have 0 practices cases of forced labor or child labor
beenreaffirming our commitment to this area, as exploitationin any of our activities.
established in the Universal Declaration of Human We are committed to ensuring a work
Rights. This Policy sets forth the principles and environment free from discrimination
guidelines that we must follow in all our activities, as based on gender, race, ethnic origin,
well asinrelation to our staff and third parties. religion, age, disability, political orunion .

affiliation, sexual orientation, nationality, O Offering decent

To fulfill the objectives and commitments outlined civil status or socioeconomic status, and employment and fair
in this Policy, we adopt and promote the following from any conduct that constitutes personal working conditions
tenbasic principles: harassment. We value the principle of equal

treatment and opportunities between We are committed to fair compensation

women and men, as reflected in our renewed commensurate with the skills and
Equality Plan (2024-2028). knowledge of our staff, complying with
laborlaws everywhere we operate; to

guaranteeing our workers'right to rest;
and to promoting a balance between
personal and professional life through
O 2 P ting di it work-life balance. We also offer
romoting diversity equal opportunities for professional
development, and implement a policy

We provide a work environment that of investmentin the learning and
values diversity and the richness of an personal and professional development
international culture. of our staff.
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O Protecting people's
health

We are committed to providing a safe and
healthy work environment by scrupulously
complying with applicable legal requirements
regarding occupational health and occupational
risk prevention.

O 6 Respecting the environment

We are convinced that the protection of the
environment and natural resources, along with
combating climate change and supporting
sustainable economic development, are important
factorsinthe planning, operation and development
of our activities. We are therefore committed to
respecting the environment as much as possible
inthe development of our activities and minimizing
any negative effects they may generate.

We actively contribute to the conservation of
natural resources and areas of ecological, scenic,
scientific, or culturalinterest. We respect land
ownership and use, as well as the right to natural
resources, including water, by making rational and
sustainable use of them.

O Facilitating collective
bargaining and
freedom of association

We respect theright to freedom

of union association and collective
bargaining. We foster a constructive
environmentin our relationships with
our staff’s representativesin order to
promote continuous improvement
inlaborrelations. We also facilitate,
to the extent possible, the freedom
forindividuals to meet and discuss
relevant issues related to their
employment. We are also committed
to protecting people, interests,
property and knowledge.

O 8 Not supporting violence

Based onrisk analysis and the
implementation of mitigation measures,
we protect people, theirinterests,
property and knowledge, avoiding

the use of weapons and force in the
exercise of security.

© ®

O Guaranteeing the right to
privacy

We are committed to requesting and using
only the data thatis necessary to effectively
manage our business or whose verification
is required by applicable regulations.

We also take all necessary measures to
preserve the confidentiality of personal
data and ensure thatits transmission, when
necessary for business reasons, complies
with current legislation.

'I Promoting commitment to
Human Rights throughout
the value chain

We disseminate our commitment to Human
Rights throughout our entire value chain.
Furthermore, we commit to sharing this policy
with suppliers, contractors, collaborating
companies, customers and third parties,
encouraging the development of theirown
policies onthe matter. If they do not have one,
we urge them to subscribe to Sidenor's.
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SECURITY OF INFORMATION

ue to the continuous and rapid pace of
technological advancements, cybersecurity
is a firm commitment to trust and integrity,
as well as a preventative measure. These
advancements also bring with them the threat
of cyberattacks. This drives us to stay vigilant
and always ahead of the curve. At Sidenor, we
guarantee information security through recognized
certifications that demonstrate our commitment
to international standards, establishing arobust
management framework.

Having such credentials strengthens our
company's security posture but also inspires
confidence in customers and partners. Investing
in cybersecurity and obtaining the relevant
certifications protects digital assets and builds
a solid foundation for secure and trustworthy
business relationships.

At Sidenor, we have the ISO 27001
Information Security Management
System Certification, aninternational
standard that harmonizes the
requirements associated with the implementation

of information security management systemsin
organizations. In addition, we are certified in TISAX, a
standard exclusive to the automotive sectorregarding
information security in organizations. In February 2025,
we completed the re-certification audit forISO
27001, initsnew 2002 version (with a broader scope:
“Information security, cybersecurity and privacy
protection”), as well as the renewal audit for the TISAX
labels, both certifications covering all Sidenor plants.

AER
ISO
NS

27001

In2025, we launched various campaigns under the
slogan “Cybersecure” to further raise awareness
about the importance of cybersecurity in our daily
work, with the aim of being vigilant and reducing risks.

We ensure information security

through recognized international
certifications and standards

and raise awareness among our

staff, encouraging themto keep
vigilant and reduce risks
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CHANNEL

e offerthe staff and third parties a way to
report any well-founded suspicion of a
breach of the Code of Ethics, the corporate

policies thatimplementit, or any other guideline
or standard of conduct that must be followed in the
company, as well as to express doubts, concerns
or complaints about their content. Thisreport can
be made anonymously or confidentially, through
the email address codigoetico@sidenor.com or
the Ethics Channel on our website. This channelis
available so that anyone, acting in good faith, can
make inquiries and report breaches anonymously
or confidentially.

In addition, we have a procedure to manage the
internal information system, ensuring that the
complaintis handled impartially and objectively.
We are committed to adopting the necessary
measures to avoid adverse consequences or

any type of retaliation against those who, acting

in good faith, use the channels established for
reporting potential conduct contrary to the
principles set forth in this Code andin the policies
and guidelines thatimplementit.In2025, nine
complaints were processed under this procedure,
while two were processedin 2024,

Environment Society

Governance

Annexes
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Country
Spain
ith this Corporate Report, we want to share By issuing this Report, whichis part of the 2025 Period covered
our corporate, social, environmental and Management Report of Sidenor Holdings Europa 2025
economic performance during the 2025 S.A.U.,we comply with Article 49 of the Commercial
financial year with all our stakeholders as well as Code asregards disclosure of non-financial Frequency
the society in general. We thus express once again information, by virtue of the amendment effected by Annual
ourcommitment to transparency, value creation Law 11/2018, of December 28th.
and fluent communication. Registered office
The herein containedinformation has been Barrio Ugarte s/n. 48970 Basauri
Our main activity, bothin terms of turnover and collected andis presented according to our (Vizcaya - Biscay)
number of professionals, is focusedin Spain. For company’s principles of transparency, clarity,
thisreason, thisreport does notinclude data on our comparability and reliability. More information
international sales offices (Germany, France, Italy =
and the United Kingdom), which only deal with the communication@sidenor.com
commercialization of our products. The related data
are therefore outside the scope of thisdocument. @ +34944871615

The informationrelated to the companies purchased
in2023 (Miguel Martin S.L. and Eguzkin S.L.) and in

2024 (Eplus Reciclaje y Gestion Integral de Residuos
S.L.U.)has notbeenincludedin this document either,
as these show little materiality.

www.sidenor.com
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Annexes.
Reference table with regard to Law 11/2018 requirements

Content index according to the requirements of Law 11/2018 as regards non-financial and
diversity information

Areas Contents Chapter/s*

General matters

Short description of the Company’s business model, including:

1. Its business environment

2. Its organization and structure

3.The markets where it operates

4.1ts objectives and strategies

5. The mainfactors and tendencies which might affect its future evolution.

(Chairman’s letter); GRI 2-22.
(Chapter1: Asolid company); GRI 2-1, GRI 2-6.
(Chapter 4: Tailored to trust); GRI 2-9.

Business model

(Chapter1: A solid company).

Description of the policies pursued by the company inrelation to those matters, including: (Chapter 2: Tailored to the environmental challenge)

1. Due diligence processes implemented for the identification, evaluation, prevention and mitigation

Policies R ; - (Chapter 3: Tailored to the people); GRI 3-3 Management of material
of significant risks andimpacts . o . ) P
. : ) ) topics - each area within the Economic, Environmental and Social dimen-
2. Verification and control procedures, including the measures adopted. sions
) The principal risks related to those matters linked to the Group's operations including, where re- (Chapter 1: A solid company); GRI 3-3 Management of material topics -
Short-, medium-and . ) ) . : : ’ : o : . O !
long-term risks Ievantaqd proportionate, its businessrelationships, products or services which are likely to cause each area within the Economic, Environmental and Social dimensions, GRI
adverse impactsinthose areas. 2-12.

Environmental matters

1. Detailed information on the current and foreseeable impacts of the company's operations on the
environment, and, as appropriate, on health and safety as well as environmental evaluation and
certification procedures.

2.Resources dedicated to the prevention of environmental risks

3. Application of the precautionary principle, quantity of provisions and safeguards for environmen-
talrisks.

(Chapter 2: Tailored to the environmental challenge);
GRI 3-3 Management of material topics - each area within the Environ-
mental dimension (Chapter1: A solid company); GRI 2-23.

Global environment

1. Measures for preventing, reducing or remedying carbon emissions which seriously affect the

Pollution environment. (Chapter 2: Tailored to the environmental challenge);
2. Consideration of any form of specific air pollution of an operation, including noise and light pollu-  GRI 3-3 Management of material topics - Emissions/Biodiversity.
tion.

*Reference to GRI2021if not otherwise indicated.
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Areas

Circulareconomy and
waste prevention and
management

Contents

Circulareconomy.

Chapter/s*

Environmental matters

(Chapter1: Asolid company), (Chapter 2: Tailored to the environmental
challenge); GRI 3-3 Management of material topics - Effluents and Waste,
GRI301-2(2016).

Waste: Prevention, recycling, reuse measures and other forms of waste recovery and disposal.

(Chapter 2: Tailored to the environmental challenge); GRI 3-3 Management
of material topics - Effluents and Waste, GRI 306-2(2020).

Actions against food waste.

No material given the Group’s activity.

Sustainable use of re-
sources

Water consumption and supply according to local limitations.

(Chapter 2: Tailored to the environmental challenge); GRI 303-3 (2018).

Consumption of raw materials and measures taken to improve raw materials use efficiency.

(Chapter 2: Tailored to the environmental challenge); GRI 3-3 Management
of material topics - Environment, GRI 301-1(2016), 301-2 (2016).

Directandindirect consumption of energy, measures taken to improve energy efficiency and the use
of renewable energies.

(Chapter 2: Tailored to the environmental challenge); GRI 3-3 Management
of material topics - Energy, GRI 302-1(2016).

Climate change

Important elements of greenhouse gas emissions generated as aresult of the company’s activities,
including the use of the goods and services it produces.

(Chapter 2: Tailored to the environmental challenge); GRI 3-3 Management
of material topics - Emissions, GRI 305-1(2016), 305-2 (2016).

Measures taken to adapt to the consequences of climate change.

(Chapter 2: Tailored to the environmental challenge); GRI 3-3 Management
of material topics - Emissions.

Voluntarily established reduction targets in the medium and long term to reduce greenhouse gas
emissions and means implemented to this end.

(Chapter 2: Tailored to the environmental challenge); GRI 3-3 Management
of material topics - Emissions.

Biodiversity protection

Measures taken to preserve or restore biodiversity.

Impacts caused by activities or operations in protected areas

No material, as Sidenor worksites are notlocated in areas that are relevantin
terms of biodiversity.

Social and employee-related matters

Employment

Total number and distribution of employees by gender, age, country and professional category.

(Chapter 3: Tailored to the people); GRI 3-3 Management of material topics
- Employment, 2-7,405-1- (2016). The information provided is not disag-
gregated by professional category.

Total number and distribution of labor contract modalities.

(Chapter 3: Tailored to the people); GRI2-7.

Annual average of permanent contracts, temporary contracts and part-time contracts by gender, age
and professional category.

(Chapter 3: Tailored to the people); GRI2-7,405-1(2016).
The information provided is not disaggregated by professional category.

Number of dismissals by gender, age and professional category.

(Chapter 3: Tailored to the people); GRI401-1(2016). The information provi-
dedis not disaggregated by professional category, gender or age.

Average wages and their evolution disaggregated by gender, age and professional category or similar
value.

(Chapter 3: Tailored to the people); GRI401-1(2016). The information provi-
dedis not disaggregated by professional category, gender orage.

* Reference to GRI2021if not otherwise indicated.
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Areas

Empleo

Contents

Wage gap, remuneration for equal working positions or on average in the company.

Chapter/s*

Social and employee-related matters

(Chapter 3: Tailored to the people); GRI 3-3 Management of material topics
- Employment, 405-2(2016).

Average wage of executives and directors, including variable remuneration, allowances, compensa-
tions, payments to long-term savings pension systems, and any other payments disaggregated by
gender.

Information omitted.

Implementation of disconnection-from-work policies.

(Chapter 3: Tailored to the people); GRI 3-3 Management of material topics
- Employment.

Employees with disabilities.

(Chapter 3: Tailored to the people); GRI405-1(2016).

Organisation

Organization of working time.

(Chapter 3: Tailored to the people); GRI 3-3 Management of material topics
- Employment.

of work Number of absence hours. (Chapter 3: Tailored to the people); GRI403-9(2018).
Measures aimed at facilitating conciliation and fostering its jointly responsible enjoyment by both (Chapter 3: Tailored to the people); GRI 3-3 Management of material topics
parents. - Employment.
Health and safety conditions at work. E%h:;:ﬁr 3: Tailored to the people); GRI 3-3 Management of material topics
Health and safety Occupational accidents, in particular their frequency and severity, disaggregated by gender. (Chapter 3: Tailored to the people); GRI 403-9 (2018). The information provi-

dedis not disaggregated by gender.

Occupational diseases, disaggregated by gender.

(Chapter 3: Tailored to the people); GRI403-10 (2018). The information
providedis not disaggregated by gender.

Social relations

Organization of social dialogue, including processes aimed at informing, consulting and negotiating
with the staff.

(Chapter 3: Tailored to the people); GRI 3-3 Management of material topics
- Labor-managementrelations.

Percentage of employees covered by collective agreements by country.

(Chapter 3: Tailored to the people); GRI 2-30.

Assessment of collective agreements, notably in the field of health and safety at work.

(Chapter 3: Tailored to the people); GRI403-4(2018).

Mechanisms and procedures available to the company in order to promote workers’ involvementin
company management, in terms of information, consultation and participation.

(Chapter 3: Tailored to the people); GRI 3-3 Management of material topics
- Labor-management relations.

Training

Policiesimplementedin the training area.

(Chapter 3: Tailored to the people); GRI 3-3 Management of material topics
- Labor-managementrelations.

Total quantity of training hours by professional category.

(Chapter 3: Tailored to the people); GRI404-1(2016). The information provi-
dedis not disaggregated by professional category.

* Reference to GRI2021if not otherwise indicated.
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Areas Contents Chapter/s*

Social and employee-related matters

(Chapter 3: Tailored to the people); GRI 3-3 Management of material topics

Universal accessibility of people with disabilities - Diversity and Equal opportunity + Non-discrimination.

Measures taken to promote equal treatment and opportunities between women and men.

Equality plans (Chapter lll of Organic Law 3/2007, of March 22, for effective equality betweenwomen
Equality and men), measures taken to promote employment, protocols against sexual harassment and harass-
ment on grounds of sex, integration and universal accessibility of people with disabilities.

(Chapter 3: Tailored to the people); GRI 3-3 Management of material topics
- Diversity and Equal opportunity.

Policy against all forms of discrimination and, when applicable, diversity management.

Application of due diligence processes in terms of humanrights. Prevention of risks of humanrights
violations and, when applicable, measures aimed at mitigating, managing and redressing possible
abuses.

(Chapter 3: Tailored to the people), (Chapter 4: Tailored to trust); GRI 3-3 Management of material topics
- Human Rights Assessment and Non-discrimination.

Complaints regarding humanrights violations. (Chapter 4: Tailored to trust); GRI406-1(2016).

Promotion of, and compliance with the fundamental conventions of the International Labor Organiza-

tion onfreedom of association and the right to collective bargaining. (Chapter 3: Tailored to the people); GRI407-1(2016) (Chapter 4: Tailored to trust); GRI 2-23.

(Chapter 3: Tailored to the people), (Chapter 4: Tailored to trust); GRI 3-3 Management of material topics

Elimination of discriminationin employment and occupation. ~Non-discrimination, GRI 406-1(2016).

Elimination of forced or compulsory labor. (Chapter 4: Tailored to trust); GRI409-1(2016).

Effective eradication of childlabor. (Chapter 4: Tailored to trust); GRI409-1(2016).

Corruption and bribery

(Chapter 4: Tailored to trust); GRI 3-3 Management of material topics - Non-discrimination, GRI 2-23,

Measures taken to prevent corruption and bribery. 2-26 205-2(2016), 205-3 (2016)

Measures against money laundering. (Chapter 4: Tailored to trust); GRI205-2 (2016).

Contributions to foundations and non-profit entities. (Chapter 3: Tailored to the people); GRI 413-1(2016).

* Reference to GRI2021if not otherwise indicated.
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Areas Contents

Chapter/s*

Impact of the company’s activity onlocal employment and development.

(Chapter 3: Tailored to the people); GRI 3-3 Management of material topics
- Local Communities and Indirect Economic Impacts, GRI 413-1(2016).

%OSTSZ?Xa%??(E\EQg;ES Impact of the company’s activity on local populations andin the region. (Chapter 3: Tailored to the people); GRI 413-1(2016).
ment Relations with local community actors and modalities of the dialogue with them. (Chapter 3: Tailored to the people); GRI 2-29.
Partnership or sponsorship actions. (Chapter 3: Tailored to the people); GRI 2-28.
Inclusion of social, gender equality and environmental issues in purchasing policy. Consideration, (Chapter 3: Tailored to the people); GRI 2-6, GRI 3-3 Management of
within the framework of relations with suppliers and subcontractors, of their social and environmen-  material topics - Procurement Practices, 204-1(2016), 308-1(2016), 414-1
Subcontracting and talresponsibility. (2016).
suppliers ] i
Monitoring and audit systems and their results. (ChgpterS. Tailored to the people), GRI 3-3 Management of material
topics - Procurement Practices.
Measures in favor of consumer health and safety. (CChapterl: Asolid company); GRI 3-3 Management of material topics -
onsumers.
Consumers ) ) .
Grievance systems, complaints received and resolution thereof. (é:hapter]. Asolid company); GRI 3-3 Management of material topics -
onsumers.
Profits, which are generated almost exclusively by Spanish companies,
Profits obtained country by countr since the only foreign companies are the branches, whichincorporate a
yby y very residual profit, were €0 in 2025 and €15 million in 2024
GRI 3-3 Management of material topics - Economic Performance.
Given the application of tax credits for losses from previous years and
Taxinformation Profit taxes paid. deductions, the effective payment for the years 2025 and 2024is O.

GRI 3-3 Management of material topics - Economic Performance.

Public subsidies received.

Subsidies for COz2 offsetting entitlements: €16 millionin 2025 and €8
millionin 2024; other subsidies for the energy transition: €11 millionin 2025
and €9 millionin2024.

GRI201-4(2016).

* Reference to GRI2021if not otherwise indicated.
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Central offices
Barrio Ugarte s/n. 48970 Basauri
(Vizcaya - Biscay)

More information
communication@sidenor.com
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