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. 1. Introduction

MAIRE S.p.A. (“MAIRE”, the “Group” or “MAIRE group”) offers leading technology, engineering, and digital solutions to
transform natural resources into innovative products for countless everyday uses.

The Group has integrated sustainability into its financial strategy with the issuance of a non-convertible Senior
Unsecured Sustainability-Linked, fixed rate, unrated bond for an amount of €200 million on October 05* 2023 and
linked to specific CO, emission reduction targets.

This report aims to provide, on annual basis, information on the Sustainability-Linked Bond (also referred in

this report as “SLB”) issued by MAIRE with particular reference to the level of performance achieved with
respect to each Sustainability Performance Target (SPT) for each KPI identified. Q MAIN TARGETS by 2025
In particular, MAIRE is committed to reduce Greenhouse Gas (GHG) emissions in terms of:
* 35% reduction of absolute Scope 1 (tCO_eq) and Scope 2 (market based) (tCO,) emissions by 2025 (o) (o)
from a 2018 base fiscal year; — 5 /o — /o
. g‘g,;;eguctic;n ofIScope 3 - purchased goods and services emissions per value added by 2025 from a T Scope 3 intensity
ase fiscal year. Scope 1 per value added by
The document also provides a summary of what is reported in the Sustainability-Linked Financing and Scope 2 cluster of specific

Framework (“SLFF” or “Framework”) of MAIRE, that was issued in September 2023 and has been reviewed
and certified by Sustainalytics who provided a Second Party Opinion (“SPO”), confirming the alignment
with the SLBP administered by the International Capital Market Association (ICMA) and the Sustainability-
Linked Loan Principles (SLLP) published in 2022 by the Loan Market Association (LMA) and is available
on Group’s website.

emissions goods and services

1 Scope 3 emission intensity related to purchased technology goods and services, measured as tonnes of CO, in relation to value added. For more details see sections “Key Performance
Indicators”.

MAIRE | SLB Progress Report 2024 3
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2.1 About MAIRE group

2. Framework

MAIRE is an engineering group that develops and implements innovative technologies to support the energy transition.

The Group offers sustainable technology and integrated engineering and construction solutions for fertilizers, hydrogen, CO, capture, fuels,
chemicals and polymers. The Group creates value and is present in 50 countries and relies on about 9,800 employees, supported by about
50,000 people involved in MAIRE projects worldwide.

Two years ago, at MAIRE’s first Capital Markets Day, a new organizational model designed to respond more effectively to clients’ needs and the challenges posed by the energy
transition and sustainable development was presented. This now consolidated organizational structure consists of two business units (“BU’s”). Specifically: i) “Integrated E&C
Solutions”, covering executive general contractor operations; and ii) “Sustainable Technology Solutions”, covering all of the Group’s sustainable technology solutions/operations,
in addition to the high value-added/ innovative services primarily focused on the energy transition, so as to achieve economies of scope and synergies on projects with integrated
technologies and processes, in addition to greater operational efficiency and reduced overheads.

50

countries

~9,800

employees

~50,000

people involved

MAIRE | SLB Progress Report 2024

IE&CS

The decision to establish the IE&CS business unit reflects
the MAIRE group’s desire to consolidate and strengthen
its expertise in the engineering, procurement and
construction sector. This unit is designed to optimise
internal processes, improve operational efficiency
and ensure a high level of quality and safety in
projects. By centralising competencies in these areas,
the Group intends to offer integrated, turnkey solutions
that fully meet the needs of an increasingly competitive
and technologically advanced market.

STS

The creation of the STS business unit testifies to
the MAIRE group’s commitment to innovation and
environmental sustainability. This division focuses on
the development and implementation of advanced
technological solutions aimed at reducing the
environmental impact of industrial activities and
promoting the use of renewable energy. With STS,
the MAIRE group aims to position itself as a leader in
sustainable technologies, offering its customers products
and services that combine performance, energy efficiency
and environmental friendliness.

Supporting both BUs, the Project Development function
assists potential clients from the early stages of the
investment process and uses its advanced technical and
financial expertise to promote projects, playing a central
role in coordinating the entire process and the various
financial, institutional and technical actors involved.
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A UNIQUE BUSINESS MODEL

Leveraging on an integrated approach to deliver long-term growth

SUSTAINABLE TECHNOLOGY SOLUTIONS

Selling
proprietary technology
licensing and equipment

@ o

O gl

Short cycle Reaching High-margin
(12-18 months) new clients globally growth driver

INTEGRATED E&C SOLUTIONS

Providing
engineering, procurement
and construction services

Long cycle Tailored to regional  Predictable
(3-4 years) environment revenue visibility

WE MAKE ENERGY TRANSITION HAPPEN

Combining technological leadership with execution excellence

NEXTCHEM

MAIRE Sustainable Technology Solutions

Unique portfolio of low-carbon
and circular technologies

IWe enable ]

TECNIMONT

MAIRE Integrated E&C Solutions

Superior execution track record
in the downstream segment

| We deliver ]
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Sustainable Technology Solutions

NEXTCHEM

Integrated E&C Solutions

TECNIMONT KT

MAIRE Integrated E&C Solutions MAIRE Integrated E&C Solutions

Project Development

MET DEVELOPMENT TECNIMONT
MAIRE Project Development SERVICES

MAIRE Integrated E&C Solutions
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2. Framework

2.2 Group Highlights 2024

I - INANCIAL
REVENUES EBITDA NET PROFIT BACKLOG ORDER INTAKE SUSTAINABLE ';UNDING PROPOSED DIVIDEND
INSTRUMENTS PER SHARE
Euro 5-9 Euro 386-4 Euro 21 2-4 Euro13-8 Euro 3-9 640/ o 356
billion (+38,5%) | million (+40,8%) million (+64,0%) billion billion © Euro N
(+50% vs. 2024)
. . I [ 17 o
I OPERATING K O P
COUNTRIES IN WHICH | OPERATING SITE HOURS PATENTS INNOVATION ENERGY TRANSITION
MAIRE OPERATES COMPANIES PROJECTS TECHNOLOGIES

130 million 2’521

~50 90+ 149 24

2. of the total committed committed lines of the MAIRE group

MAIRE | SLB Progress Report 2024 8
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e 3mr  [BE.  7men
‘*
I EN\\/IRONMENTAL .. 0 @ @
SCOPE 1-2 EMISSIONS SCOPE 3 EMISSIONS SCOPE 3 EMISSIONS RECYCLED WASTE AT
1 5 6 4 o Emissions as intensity on value added?® MAIN WORK SITES
n ktCO, n min tCO, (o] o
(-37% Vs baseline 2018) (+100% Vs 2023) 1% vs 2020 39.2%
M. 4N @D BIUmR WEL 17 e
I SOCIAL s M F i = &
WORKERS + EMPLOYEES FEMALES IN TRAINING HOURS?® LTIR AT WORK SITES® | CSR INITIATIVES LOCALLY
DIRECT AND INDIRECT* | __ RECRUITMENT » (Lost time injury rate) PURCHASED
~50 000 9 800 PROCESSES Over 4-1 million O 031 21 GOODS AND
y (+22% Vs 2023) 200/ SERVICES’
(o] AVERAGE HOURS BENEFICIARIES o
NATIONALITIES OF TF%%)INING | (CSR Initiatives) 5 3 /O
8 5 (non per employee ~1 4 200

() B 8 Hocuocoom  HICEERR s 13} e (16F il 17 e
I GOVERNANCE M 4 O @ ¥ P
2011 SPENT IN THE YEAR EMPLOYEES WHO RECEIVED CDP RATING MSCI RATING
TOWARDS SUPPLIERS ANTI-CORRUPTION “B" Gé AA"
?gfj&ﬁ_';_g?\:ﬁ_‘:g?“gp MEETING ESG CRITERIA TRAINING
o o
GLOBAL COMPACT” 89 /o 80 /o

3. Scope 3 emission intensity related to purchased technology-related goods and services, measured as tons of CO, relative to value added. For further details, see sections 1.15 and 5.1.
4. The figure includes employees, contractors and subcontractors.

5. For employees and subcontractors.

6. Figures refer to the Integrated E&C Solutions Business Unit, with the exception of the sister company SEMA.

7. Figure refers to the Group’s 21 most representative projects in terms of progress, both concerning product type and technology.
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2.3 Sustainability at MAIRE group

The MAIRE group is a global leader in technological
and engineering innovation, operating with a business
model that combines advanced technological expertise,
plant design capabilities, project management proficiency
and an integrated execution approach. This allows MAIRE
to develop global-scale solutions that create positive
impacts along the entire value chain, contributing to
decarbonization, the circular economy and energy
efficiency in the solutions offered to its target markets.

Regarding products and services, the goal is to
implement a portfolio of technologies and solutions
encompassing decarbonization, the production of
fuels and alternative energy sources with a low-
carbon footprint, low-emission hydrogen, recycled
and biodegradable plastics, low-carbon fertilizers,
circular economy development and the improvement
of energy efficiency in construction and industry. It
is noted that revenues from Taxonomy-aligned economic
activities relating to fossil gases, as required by Article
8(7)(a) of Commission Delegated Regulation 2021/2178,
amount to zero. On the client side, MAIRE intends to
expand its scope beyond the Oil & Gas sector to a
broader range of industrial and commercial sectors.
In terms of geographic expansion, the objective is to
develop industrial projects around the world, not only
in traditionally established areas but also advanced
markets (like Europe and the USA) and emerging markets
(China, India, Southeast Asia and Africa), where energy
transition technologies are needed. Finally, regarding
stakeholder relationships, MAIRE seeks to maintain and
expand relationships with institutional and academic
stakeholders and civil society representatives, maintaining
close collaboration with clients and suppliers.

MAIRE | SLB Progress Report 2024

The Group’s revenues come predominately from key
markets in the engineering and construction sector.
The STS business unit operates through the company
Stamicarbon in licensing and technological support, while
MyReplast Industries operates in plastic recycling and is
not significantly economically relevant.

Sustainability is a guiding principle of MAIRFE’s
strategy and is reflected in its client offerings, the
integration of advanced technologies to optimize resource
use and the reduction of its environmental impact (on the
climate, soil, water, air, biodiversity and natural resources).
This applies to the processes it designs for its clients,
the industrial product sites it develops and manages, and
the plants in operation once construction is completed.
The Company ensures high-quality standards and a
strong focus on sustainability throughout its supply
chain, collaborating with strategic partners to foster a
more sustainable industrial ecosystem. Technological
innovation plays a central role in the transformation
process, enabling cutting-edge solutions, such as the
production of low-impact fertilizers, the development of
sustainable fuels, the advanced recycling of materials
and the optimization of existing plants.

The Group’s business model is built on people,
expertise and skills, which the Company uses to
address energy transition challenges, investing in
the growth and continuous training of human capital
while promoting a workplace that values diversity,
equity and inclusion.

2. Framework

The Group is also deeply committed to workplace
safety, implementing a rigorous management system
that ensures high protection standards at construction
sites and industrial facilities, in line with the most
advanced international regulations and exceeding
industry benchmarks. Finally, the Group prioritizes the
local communities in the regions where it operates, both
through its offices and industrial sites. This is reflected in
its focus on In-Country Value, the empowerment of local
communities and its commitment to listening to their
concerns.

In accordance with the requirements of the
CSRD directive, in 2024 MAIRE has renovated its
materiality assessment process with a Double
Materiality approach, considering both impacts on
people and the environment (i.e., impact materiality)
and sustainability risks and opportunities that can
influence the company’s economic and financial
value (i.e., financial materiality).

The results of the double materiality assessment are
detailed in the 2024 Annual Financial Report.

In an evolving global landscape, MAIRE’s business model
is based on a balance of innovation, sustainability,
and operational excellence. By integrating technical,
managerial and financial expertise, the Group works
closely with clients, institutions and stakeholders to
develop scalable and sustainable industrial solutions. This
approach supports the sector’s transition while balancing
development demands with the need to mitigate social
and environmental impacts.
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THE SUSTAINABILITY PLAN AND ESG AGENDA

The Sustainability Plan was designed in alignment with 2024 DASHBOARD: MAIRE SUSTAINABILITY AT A GLANCE
the ESRS standards outlined by the CSRD and the ENABLING ACTIONS

. MITIGATING ACTIONS
results of the Double Materiality Assessment. It therefore

) o ; oo Enabling technologies Preserving the environment
considers both the positive and negative material impacts TO DECARBONIZE TO REDUCE MICROPLASTICS TO RECYCLE EMISSIONS WATER BIODIVERSITY WASTE
. . . . . R WUz Ldse 4 ATE NER kA
identified across the Environment, Social and G-Business (=1} ® D (&) s} L0 § D
Conduct areas. By aligning its strategy and reporting with 16 1 7 SCOPE1B2EMISSONS 3 39.2%
. . - . . net-zero in - .
the CSRD guidelines and the double materiality principle, o ket o e Crtrcimty. SIS e ovons oo o= =
MAIRE enables its stakeholders to more effeCtive|y (6 Sustainable, 10 Transitional) plastics CO:zeq  (baseline 2018) 4C%TUR|\/|-\T1'|§(E3|SC
monitor the Group’s progress. implerented a methodology REg,C{LEﬁL}éECS SCOPE 3 EMISSIONS on 7 waste streams
or the calculation 5 -
of avoided emissions e \ in MAIRE’s plant 4 netl\/lzc.aéo " 2_0%0%

The 2025-2034 Sustainability Plan reinforces MAIRE’s E A S g | coma ety |
commitment to generating a positive environmental and A - : R e e
social impact and fostering a sustainable economy, while i PEile] e Clliohiadpobla

. . . . . . . e OUR PEOPLE PEOPLE OF OUR SUBCONTR. PEOPLE OF COMMUNITIES INCLUSION HEALTH&SAFETY HUMAN RIGHTS
mitigating any potential negative impacts of its activities. s&j §e»j€ej,y S S s

y . e . . . E fe] @ 2 g = H @ 2
MAIRE’s sustainability objectives focus on enabling 222/ %@ sg/ 209 @g HSE&SA TRAINING @ 10
act!ons that enhance p93|t|ye impacts and mitigation GROWTH 49,480 LOCHL. GoNENT oF WO_M‘E’N* 702.606 3 A50.352  SociLAuDTs
actions that reduce negative impacts. harRYses INDIRECT WORKERS 21 Innewhings”™  HoURS EMPLOYEES HOURS WORKERS on vendors
CSR INITIATIVES 85 offices & sites . 100%

Key performance indicators (KPIs) and targets have been +26% +14,200 R e (E 3G DI SUBGONTRAGTORS

t to maximize positive impacts and mitigate negative 1 itoozs WA TRIR 4.2x LTIR 4.5x
se ' ~

. ' 4 EDUCAT’ION HOURS better than benc':hmark better than ben.chmark
ones across the environmental, social and governance i B T (0185 BU [E&C) (0.031 BU [E&C)
areas. MAIRE continues to adopt an integrated value - — 1 el e :
chain approach, addressing sustainability challenges Bz ailne] Edtee] (S avias
. . . . ESG SCREENING X ANTI-CORRUPTION
both within its supply chain and with clients, thereby (D:
fostering long-term sustainable growth. 9% » 10% 20% 10% 80%
of PURCHASES of MBO of LTI** of ESOP*** of TRAINED EMPLOYEES % Excluding commissioning

More information on the Sustainability Plan and ESG e ., Planned for LT1 2024-2020

*** Employees' Share Ownership Plan

Agenda is available in the 2024 Annual Financial Report.
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2.4 Governance of sustainabllity

MAIRE’s corporate governance system is structured to
ensure an effective and transparent management and
control model, focused on sustainable success. In line
with international best practices and the principles and
recommendations of the Corporate Governance Code of
Borsaltaliana S.p.A., to which MAIRE adheres (the “Code”),
the Company’s approach to sustainability is integrated
into its business strategy, with the goal of creating
long-term value for shareholders while considering the
interests of key stakeholders.

MAIRE’s sustainability governance is based on
a structured system of roles, responsibilities and
decision-making processes, ensuring a strong focus on
environmental, social and governance (ESG) topics within
the organizational structure. This system facilitates the
effective integration of sustainability factors into strategic
decisions and the Company’s operational management,
contributing to shared value creation and the mitigation
of risks associated with the environmental and social
impacts of the Group’s activities.

MAIRE adopts a structured approach to sustainability
management, involving the Board of Directors, the Control,
Risk and Sustainability Committee, management and
operational functions. This ensures effective oversight
of sustainability topics and continuous monitoring of
sustainability performance through the designated
functions, in line with the Group’s strategic objectives
and commitments.

It is the responsibility of the Board of Directors to define
and approve the Double Materiality Assessment on
an annual basis, with the support of the Control, Risk
and Sustainability Committee. The Matrix identifies
the impacts, risks, and opportunities that serve as the
foundation for the Group’s long-term sustainability
strategies and, consequently, the MAIRE group’s
Sustainability Statement.

MAIRE | SLB Progress Report 2024

In addition to the above, the Board of Directors updates
the MAIRE group Sustainability Plan with the support
of the Control, Risk and Sustainability Committee,
defining the Group’s strategic targets concerning
material sustainability matters in the medium and long
term. These targets are integrated into the Group’s
long-term industrial strategies, which are also updated
annually by MAIRE’s Board of Directors. In doing so, the
Board considers the evolving geopolitical landscape, the
markets and the business sectors in which the Group
operates globally, among other factors.

Proposals submitted to the Board of Directors and the
Control, Risk and Sustainability Committee concerning
the Double Materiality Assessment and related strategies
are developed with the support of the MAIRE’s Group
Sustainability & Corporate Advocacy Function. This
Function bases its work on the annual stakeholder
engagement activities it conducts, involving both
internal and external stakeholders. It is also responsible
for planning and monitoring the Group’s sustainability
initiatives. This Function operates in close coordination
with MAIRE’s Sustainability Reporting, Performance and
Disclosure Function, which is responsible for preparing
the Group’s Sustainability Statement with the support of
the Group Sustainability & Corporate Advocacy Function.

The Board of Directors is also responsible for defining the
guidelines of the Internal Control and Risk Management
System (the “System,” which consists of a set of rules,
procedures and organizational structures aimed at the
effective and efficient identification, measurement,
management and monitoring of the main risks, in order to
contribute to the sustainable success of the Company).

2. Framework

The System is aligned with the Company’s strategies,
including those related to sustainability, and its adequacy
and effectiveness are assessed annually. The Company
has also established:

* an Internal Committee for the Internal Control and Risk
Management System (“ICRM Committee”), an advi-
sory body composed of key corporate Functions in-
volved in the System, serving MAIRE’s CEO. Its role is
to support corporate Functions involved in the Internal
Control and Risk Management System (including sus-
tainability-related risks), optimizing processes and co-
ordination within the Group’s organizational structure,
in line with the Company’s strategic objectives. The
ICRM Committee also seeks to maximize the effective-
ness and efficiency of the Internal Control and Risk
Management System (including sustainability-related
risks), avoiding operational overlaps and duplications
in control activities across the relevant functions and

* an Internal Sustainability Committee, a strategic ad-
visory body serving MAIRE’s CEO. This Committee
supports the definition of policies and strategies for
sustainable business management, development pro-
grams, guidelines and objectives, including those relat-
ed to Corporate Giving. It also monitors their achieve-
ment and analyzes the dynamics of stakeholder
interaction.

Finally, the Board of Statutory Auditors is responsible
for overseeing the efficacy of the Company’s Internal
Control and Risk Management System. Within its
broader supervisory duties - ensuring compliance
with laws and the Company’s By-Laws, adherence to
sound management principles, and the adequacy of the
organizational, administrative and accounting system -the
Board of Statutory Auditors also monitors the adequacy
of the procedures, processes and structures governing
the preparation of the MAIRE group’s Sustainability Plan
and Sustainability Statement (including the process for
defining the “Double Materiality Matrix”).

12



INCENTIVE SCHEMES

MAIRE’s remuneration policy is closely tied to both
the Group’s financial and economic objectives and
its strategic sustainability goals. The integration of
sustainability criteria into incentive mechanisms is key
to aligning management performance with long-term
sustainable value creation. The Remuneration Policy is
also developed in line with its sustainability strategy, as
outlined in the annual plan and ESG agenda.

With specific reference to remuneration, MAIRE’s Human
Resources Policies are based on the principles of merit
and equal opportunity, seeking to achieve the objective
of internal pay equity, among others. This ensures that
each individual’'s contribution to corporate objectives
and long-term value creation is appropriately recognized.
The Group’s focus on a more sustainable business
model also extends to variable remuneration, thanks
to the provision of deferral mechanisms within short-
and long-term incentive systems and the presence of
non-financial targets directly linked to ESG topics. This
encourages management to make decisions from a multi-
year perspective.

The growing focus on these targets and the measurement
of their performance, particularly with regard to protecting
health and safety, developing human capital, improving
skills, and environmental sustainability, is demonstrated
by the fact that these targets account for 10% of the
total weight of targets for employees involved in the
incentive systems.

MAIRE | SLB Progress Report 2024

The structure and mechanisms of the incentive systems
are approved by the Board of Directors after consultation
with the Remuneration Committee, the Board of Statutory
Auditors and the Related Parties Committee (where
applicable). The Remuneration Policy, which includes
the terms of the incentive systems, is approved by the
Shareholders’ Meeting. It is periodically updated in line
with evolving sustainability best practices.

To promote the achievement of the targets defined
in the Company’s Business Plan, the creation of value
for shareholders and stakeholders, and the long-term
enhancement of employee engagement and retention,
MAIRE’s Remuneration Policy includes dedicated tools
for the CEO, General Manager and Senior Executives.
A significant portion of their remuneration is tied to the
achievement or predetermined performance targets.

More information on the system and the defined targets
is available in the 2024 Annual Financial Report and the
Report on the 2024 remuneration policy and fees paid.

2. Framework
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3. Main characteristics of the SLB issued by MAIRE

=%

3.1 Key Performance Indicators (KPIs)

In line with the nature of its business and the sector in which it operates, MAIRE has identified two KPIs here detailed.

KPI 1: Total Scope 1 (tCO_eq) and 2 (tCO,) GHG Emissions

Calculated in accordance with the GHG Protocol Corporate Accounting and Reporting Standard and the methodology has been independently verified by MAIRE group’s appointed
auditor.

Scope 1 includes main direct stationary combustion emissions (i.e. natural gas, diesel fuel) for power production, mobile combustion of the company fleet (i.e. LPG, petrol, diesel).

Scope 2 includes indirect GHG emissions from consumption of purchased electricity in the construction sites, production sites and offices. Primary data (i.e. fuels consumption,
purchased electricity) are collected through a dedicated reporting system which covers the entire perimeter.
GHG emissions are calculated using specific emissions factors for each emission source. Emission factors used come from recognized international sources:

* To calculate Scope 1 the source of the emission factors used is the World Resource Institute - GHG Protocol tool for stationary combustion (Version 4.1) for natural gas and diesel
for power production and the World Resource Institute - GHG Protocol tool for mobile combustion (Version 2.6) for diesel for transport and gasoline.

* To calculate Scope 2 market-based emissions the sources of the emission factors used are the Residual Mixes and European Attribute Mix published by AIB and, when not avail-
able, International Emission Factors published by TERNA.

Emissions 2018 2019 plople) 2021 2022 2023 2024
Scope 1 (tCO, eq.) 11,826 7,838 4,523 6,406 9,046 9,823 12,970
Scope 2 - Market Based (tCO,) 12,833 14,917 9,879 11,583 11,281 8,320 2,697
Total Scope 1-2 24,659 22,809 14,402 17,989 20,327 18,143 15,667

Scope 1 highlights an increase in real terms in emissions
compared to 2023. This is primarily due to the Group’s
construction sites, where the volume of activities
significantly increased in 2024. The hours worked by
MAIRE personnel nearly doubled compared to the previous
year. However, in terms of emission intensity (Scope 1
GHG emissions as a ratio of hours worked) the indicator
recorded a reduction for the third consecutive year.

The absolute increase is primarily due to the subsidiaries
TECNIMONT S.p.A. and Tecnimont Private Limited, driven
by a rise in fossil fuel consumption (gasoline and diesel) of
fuel cars and other vehicles used for internal and external
transportation at construction sites, in addition to higher
fuel consumption for energy production associated with
the progress of major projects.

MAIRE | SLB Progress Report 2024

Scope 2 (market-based), on the other hand, reports a
reduction of approx. 68% in emissions compared to 2023,
due to lower emissions for both offices and construction
sites. In terms of emission intensity this indicator also
reported a reduction. In offices, data benefited from the
roll-out of flexible working and the introduction of energy
efficiency best practices, particularly at the subsidiary
Tecnimont Services S.p.A., which, has been responsible
for the MAIRE group’s Digital Energy and Facilities
since May 2024. It is noted that at the Group’s Milan
headquarters, energy consumption was further reduced
(by approximately 1%) through a dedicated efficiency
plan, which will later be extended to other Italian and
international offices.

As regards the Group’s construction sites, in 2024 the
subsidiary TECNIMONT S.p.A. began a decarbonization
path and moved from a mainly fossil fuel-based energy
production system to a situation that guarantees that
10% of energy consumption comes from renewable
resources. In 2024, connection to the power grid to
power site offices was favored where possible, with diesel
generators used only in remote areas where connection
is not possible. These choices have made it possible to
limit diesel consumption while remaining in line with 2023
values despite the significant increase in personnel and
thus in the Group’s energy needs.
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KPI 2: Scope 3 - Purchased Goods and
Services GHG emissions (tCO,) per value
added

Scope 3 intensity per value added by cluster of specific
goods and services (tCO,/k€).

The KPI covers Scope 3 emission intensity related to
purchased technology goods and services, measured in
tons of CO, relative to value added. The new “Hybrid”
calculation methodology was developed with the support
of an independent expert and was also validated by the
appointed auditor. This methodology is applied to the
following groups of purchases, selected both for their
significance in reducing emissions and because of the
greater level of control the MAIRE group could have over
the supplier and the technical specification selection
process:

* Electrical components and systems
* Handling systems

* Packaging

* Rotating equipment

* Static equipment

e Control Systems

MAIRE | SLB Progress Report 2024

Other relevant categories (e.g. the purchase of
subcontracting services) have been excluded as they
are influenced by external factors, such as local content
regulations and customer requirements, which cannot be
influenced by the MAIRE group in the short to medium
term.

For the calculation of the GHG emissions associated with
these groups, both activity-related emission factors, thus
based on the actual quantities purchased during the
year, and expenditure data were applied. In particular,
the calculation methodology is based on the following
steps:

Study of a representative project: a project developed
by the MAIRE group was selected to identify the most
characteristic materials purchased in the above-
mentioned groups. For each group, both a material
category and the associated net weight were identified.
The net weight is a certified figure provided by each
supplier by means of the packing list document issued
when the material is released. Subsequently, for each
group and category of materials, the activity data were
multiplied by the specific emission factors selected on the
basis of the main materials constituting each component.
At this stage, both Pareto analysis and estimates were
developed, mainly based on project information and
technical specifications. The result of this phase is then
the emission profile of the purchased goods of the key
study project for the above-mentioned selected groups.

3. Main characteristics of the SLB issued by MAIRE

Carbon intensity of the groups: Based on the output
of the previous step, the carbon emissions associated
with each group were compared to the expenditure in
the same group to obtain an average carbon intensity.

Annual baseline emissions: By applying the carbon
intensity coefficients of the groups to the emission
expenditure data for the period from 1 January 2022
to 31 December 2022, the total emissions were finally
calculated.

16
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The calculation of emission factors was conducted using the commercial data collected, based specifically on the weight of the goods purchased. The MAIRE group’s engineering
knowledge was used to align raw materials and components with state-of-the-art emission factors, ensuring a high level of precision. The methodology was based on certified data
from in-house tests and suppliers of the MAIRE group, as well as internationally recognised emission factor databases. Specific emission factors were chosen for significant raw
materials, while for manufactured goods, emission factors were modelled considering both the main materials and the relevant production process. The Ecoinvent database (3.9.1 -
2022) served as the primary source for the calculation of Scope 3.

The overall calculation methodology is based on the requirements and guidelines of the GHG Protocol, while ISO standards (e.g. ISO 14064-1) were also considered as a key reference.
The methodology was developed with an external consultant and independently verified by the appointed auditor. The subsequent Scope 3 calculation is divided by the Value Added
generated in the corresponding period which is calculated as EBITDA plus Personnel costs.

It is noted that this indicator introduced as part of the framework was based on the assumption that only some of the works related to the Hail & Ghasha megaproject in the UAE,
awarded in October 2023, would be acquired. This assumption is incorporated in the KPI both in terms of target for 2025 and annual measurement as reported in this Progress

Report.

2022 (Baseline) 2023 2024
Scope 3 (Purchased goods and services) - Selected® Clusters (tCO,) 410,374 486,804 506,163
Added value?® (k€) 718,725 892,835 958,984
Intensity Index (tCO,/k€) 0.571 0.545 0.528

8 Control systems, Electrical components and systems, Handling systems, Packages, Rotating equipment, Static equipment.
9 EBITDA+ Personnel Costs.

MAIRE | SLB Progress Report 2024 1 7



"‘ 3. Main characteristics of the SLB issued by MAIRE

3.2 Sustainability Performance Targets (SPTs)

All SPTs have been defined in compliance with the Sustainability-Linked Bond Principles (SLBP) published in 2023 by
the International Capital Market Association (ICMA) and the Sustainability-Linked Loan Principles (SLLP) published in

. SPT1: MAIRE group commits to a 35% reduction
2023 by the Loan Market Association (LMA). of absolute Scope 1 (tco,eq) and Scope 2 (market
The calibration of the SPTs follows the recommendations of the ICMA and the LMA in terms of: based) (tCO,) emissions by 2025 from a 2018

« Defining ambitious SPTs; base fiscal year.

° Conducting a benchmark ana]ysis_ SPT2: MAIRE group commits to a 9% reduction
of Scope 3 - purchased goods and services
emissions per value added by 2025 from a 2022
base fiscal year.

SPTs have been selected based on their level of ambition, which means they lead to a material improvement in the

respective KPIs - beyond a “Business as Usual” trajectory - and their consistency with MAIRE group overall sustainability
strategy.

. —

W S
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"‘ 3. Main characteristics of the SLB issued by MAIRE

3.3 Characteristics of the debt Sustainability-linked instruments

1) Senior Unsecured Sustainability linked Bond
The proceeds of MAIRE group’s Sustainability-Linked Bond are used for general corporate purposes and/or for refinancing the indebtedness.

As detailed in the section “Sale and Offer of the notes” at the sub-paragraph “Step up Provision” of the Base Prospectus, available on MAIRE website in the Debt section, if the
Issuer fails to (i) achieve certain sustainability performance targets in relation to two separate key performance indicators (which are Scope 1 and 2 GHG Emissions and Scope 3 GHG
Emissions Intensity, each as defined in the Terms and Conditions of the Notes) (the “KPIs”) by the year starting on 1 January 2025 and ending on 31 December 2025 (the “Reference
Year”), or (i) report on any key performance indicators in respect of any annual reporting period (each, a “Step Up Event”), the rate of interest for the notes shall be increased by the
relevant margin up to a maximum margin of 0,50 per cent. per annum (0,25 per cent for each KPIs failure), starting from the interest period commencing on 5 October 2026. For the
avoidance of doubt no decrease in the interest rate is envisaged. Furthermore, no more than one step-up margin or margin adjustment, as applicable, can be applied over the life of
MAIRE Sustainability-Linked Bond.

Hereby there is a summary of the potential variation of the financial characteristics of the obligations issued by MAIRE S.p.A.

MAIRE Sustainability Linked Bond

ISIN Code XS2668070662

Issue Date 05 October 2023

Type Senior Unsecured Sustainability Linked Bond

Nominal Amount EUR 200 Million

Maturity Date 5 October 2028

Fixed Rate 6.5% p.a. subject to Step Up Option

Sustainability Performance Target > Scope 1 and Scope 2 Emissions reduction of 35% by 2025 assuming the baseline year 2018

> Scope 3 Emissions reduction of 9% by 2025 assuming the baseline year 2022

Step Up Margin 0.50 per cent per annum (25 bps for each Step Up Event) starting from the interest period commencing on 5 October 2026
At least it may occure once during notes life

Reference Year 2025

Step Up Option Step Up Event: failure (i) to achieve sustainability performance targets or (ii) to report

on any sustainability performance targets in respect of any annual reporting period

Notification Deadline In relation to any Reporting Year, the date falling 180 days after 31 December of that year

MAIRE | SLB Progress Report 2024 1 9
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Il) Schuldschein Loan Agreement
On July 16, 2024, MAIRE successfully placed a new Euro 200 million loan in the Schuldschein Sustainability-Linked format (private placement regulated by German law).

The facility also includes a pricing mechanism linked to the achievement of specific Group CO, emission reduction targets, in accordance with the Sustainability-Linked Financing
Framework adopted in September 2023 and in line with KPIs and SPTs structure mentioned in the paragraph above.

Hereby there is a summary of financial characteristics of this debt instrument issued by MAIRE S.p.A.

MAIRE Schuldschein Loan Agreement

Issue Date 15 July 2024
Type Sustainability-linked Schuldschein Loan
Maturity Date 22 July 2027 20 July 2029
Nominal Amount Rate EUR 17.5 Million EUR 52.5 Million EUR 5 Million EUR 125 Million
Fixed Floating Fixed Floating
Sustainability Performance Target > Scope 1 and Scope 2 Emissions reductions of 35% by 2025 assuming the baseline year 2018
> Scope 3 Emissions reduction of 9% by 2025 assuming the baseline year 2022
Step Up Margin 10 bps p.a. for each SPT not achieved
Reference Year The first Interest Period on which the Step Up Margin may be applied is the Interest Period starting on 22 July 2026
Notification Deadline In relation to any Reporting Year, the date falling 180 days after 31 December of that year

lll) Revolving sustainability linked credit line

At the end of 2024, MAIRE signed a new Sustainability-linked credit line maturing in May 2028 for a total amount of Euro 200 million. The revolving credit line complies with the
Sustainability-Linked Financing Framework and is linked to specific annual targets to reduce the Group’s CO, emissions, whose achievement determines the margin applicable to the
loan. Specifically, for this instrument the targets are annual (already defined for FY2024 and FY2025 and to be defined for subsequent years) and the price adjustment mechanism
is step up and step down .

Hereby there is a summary of financial characteristics of this debt instrument issued by MAIRE S.p.A.

MAIRE Revolving Credit line

Issue Date 15 October 2024

Type Sustainability-linked Revolving credit facility

Maturity Date 31 May 2028

Nominal Amount EUR 200 Million

Sustainability Performance Target > Scope 1 and Scope 2 Emissions reductions for each year up to 2027 assuming the baseline year 2018
> Scope 3 Emissions reduction for each year up to 2027 assuming the baseline year 2022

Step U/Down +/-5 bps p.a.for each SPT not achieved

Notification Deadline In relation to any Reporting Year, the date falling 180 days after 31 December of that year
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4 1 Activities and initiatives in 2024
As part of the definition of the  \JAIRE GROUP - CO. EMISSIONS (2018-2034) M@t

emission r.eductlon targets aligned  goopE 1 AND 2 CO. EMISSIONS (Kt COzeq)
with SBTi recommendation, the

emission reduction initiatives of A0

Scope 1 and 2 and Scope 3 detailed [ == Busihossas sual 2024 35 386 35 36 35
35 ....................................................................................... 33 .......... - 33 ........ 3 4”~~_’—\§34 ........ 34 ...... -l
below have been identified. il e ;-7 S~T--T ==
30
In 2022, the MAIRE group set up the “Met Zero Plan™ ,/ .................................................................................................................................
to achieve its defined objectives, the Group is committed o5 on !
tO redUCIng em|SS|OnS from aCtIVItIeS at |tS offlces and |tS ................................................................................................ / ....... EXPECTED2O25 ......................................................................................................
. . . . . 2018
prrT?iJec:it rc}:onstructlon sites, and to reducing supply chain - baseline _43% \/s 2018 2029
e SSO S ................................................ OFFICIAL Car?onf ....................................................
In terms of its own direct perimeter, the MAIRE group is 15 TARGET 2025 JnaET 2920 neutrality for

: o -35% Vs 2018 | | Scope1and 2
developing a plan to reduce Scope 1and 2 emissions from ¢

offices and construction sites, which includes initiatives to TARGET 2026
improve energy efficiency, install photovoltaic systems at | b _55% \/s 2018 |
construction sites to cover at least 50% of energy needs,

-87% Vs 2018 |

: . : 5
ConneCt Whel‘e pOSSIb|e tO the e|eCtI‘ICIty g”d, reduce ON= o L
site travel and several other specific actions to reduce o
energy consumption. Investments to achieve the target * I I I I I * ’ I l I I I I I
include energy efficiency measures at all Group locations, 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

along with switching to renewable energy sources for
both headquarters and construction sites, with the aim

Of reducing Scope 1 and 2 emissionS. 2025 \1/ EmiSSion reduction initiati\les

* 2025 target already achieved \l/ * Energy Management System
From an upstream perspective, the Group is setting up in 2024 with a -37% reduction » Green Energy Procurement
a series of collaborative agreements to work on joint ' » Expected reduction of -43% by 2025,  Energy Efficiency Digital Solutions

improve the process of measuring Scope 3 emissions at
Product level and possibly promote their reduction.
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In addition, investments related to reducing Scope 3
emissions and estimated emissions saved through the
MAIRE group’s technology are included in the Capex of
the Met Zero Plan. The planned investments under the
Met Zero Plan amount to approximately Euro 0.5 million
in 2024 for office-related initiatives, around Euro 7 million
in 2025, and approximately Euro 6 million per year for the
following years, including actions to refine data and define
emission reduction models for the upstream value chain.
Investments planned for construction sites amount to
approximately Euro 10 million for the 2025-2029 period.

The Met Zero Plan aligns with the assumptions of the
business plan in identifying decarbonization-enabling
technologies, which are considered in the 2024 reporting
cycle, the 2025 targets and the 2034 outlook based on
their commercial potential. These technologies can be
adopted at industrial plants to reduce GHG emissions,
decrease pollution and enhance circularity and the
responsible use of resources. In addition, it includes a
Scope 1 & 2 emission reduction plan, developed based on
estimated hours worked, in line with the business plan.
Finally, the plan considers the calculation (estimation) of
emissions generated by the supply chain (Scope 3), carried
out on the basis of purchased and emission intensity,
calculated using a “hybrid weight-based methodology on
which the relevant targets were defined.

Scope 1 and 2 emissions

In terms of Scope 1 and Scope 2 emissions, in 2024 the
MAIRE group recorded a 37% reduction on the 2018
baseline, exceeding the target of 29%'° for fiscal year
2024 and also the target of 35% for fiscal year 2025.

The reduction of Scope 1 and Scope 2 emissions is based
on several main levers:

* Energy efficiency and consumption reduction:
implementation of energy management systems and
smart lighting, maintenance of air treatment units, use
of loT technologies to customize consumption, up-
grade of BMS (Building Management System), use of
solutions such as window film, power control system,
and smart cooling systems, all contribute to improving
the energy efficiency of corporate offices, thus reduc-
ing emissions. These measures seek to optimize ener-
gy use and reduce consumption.

* Fuel switching: transition to the use of hybrid and
electric vehicles and the adoption of alternative fuels
such as biodiesel and LPG.

* Green energy supply: Energy portfolio management,
green power acquisition through white certificates and
power purchase agreements. This strategy ensures
that a greater portion of the energy used comes from
certified renewable sources.

* Use of renewable energy at construction sites: in-
stallation of photovoltaic panels to cover part of the
energy needs and maximizing the use of renewable
energy for the grid. In addition, provision for a site en-
ergy manager and compensation through Guarantees
of Origin (GO) and certificates. This approach reduces
dependence on fossil fuels and promotes the adoption
of sustainable energy sources.

10 Target incorporated in the Revolving sustainability linked credit line issued by MAIRE at the end of 2024
(for more detailed information please refer to the paragraph “3.3 Characteristics of the debt Sustainability-linked instruments” of this document)

MAIRE | SLB Progress Report 2024
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Scope 3

As for Scope 3 emissions, the increase in procurement
volume relating to the Hail & Ghasha megaproject in
the UAE resulted in a doubling of total emissions to 4
million tons. With reference to supply chain emissions
(Purchased Goods and Services), which account for over
99% of total emissions, in 2024, the Group continued
its strategic efforts to align suppliers and subcontractors
with its 2050 decarbonization targets. The value-added
intensity indicator for 2024 is 0.53 tCO,/k€, showing a
7% reduction in emission intensity related to purchased
technology-based goods and services compared to the
baseline year (2022).

In relation to Scope 3, MAIRE focuses on:

* Collaboration with strategic suppliers: collaborative
agreements to reduce the carbon footprint of products
and assessment of emissions through life cycle analy-
sis (LCA) for increasingly primary data driven Product
Carbon Footprint measurement.

* Advanced methodologies: use of digital models to
estimate and assess emissions along the supply chain,
selecting suppliers based on their environmental per-
formance.
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4.2 KPIs performance and alignment with SPTs trajectory

KPI 1: Total Scope 1 (tCO,eq) and 2 (tCO,) GHG Emissions

Emissions % variation vs 2018

Total Scope 1-2 24,659 22,809 14,402 17,989 20,327 18,143 15,667 -37%

On the environmental impact mitigation front, the Group has reduced its Scope 1 and 2 emissions by 37% compared to 2018, surpassing its 35% reduction target set for 2025. In
offices, data benefited from the roll-out of flexible working and the introduction of energy efficiency best practices.

It is noted that at the Group’s Milan headquarters, energy consumption was further reduced through a dedicated efficiency plan, which will later be extended to other Italian and
international offices.

Finally, it should be noted that in 2024, more than 90% of the electricity acquired for offices and for the MyReplast operating sites was covered by guarantees certifying origin from
renewable sources.

KPI 2: Scope 3 - Purchased Goods and Services GHG emissions (tCO,) per value added

Emission intensity 2022 2023 plopli % variation vs 2022
Intensity Index 0.571 0.545 0.528 -17%

With regard to emissions related to the supply chain (Purchased Goods and Services), which account for more than 99% of the total, the Group continued its strategic path to align
the supply chain of suppliers and subcontractors with the 2050 decarbonisation targets in 2024. The 2024 figure of 0.53 tCO,/k€ shows a reduction in the emission intensity related
to technology goods and services purchased of 7% compared to 2022 figure.

MAIRE | SLB Progress Report 2024
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pwec

MAIRE SPA

INDEPENDENT PRACTITIONER’S LIMITED
ASSURANCE REPORT OF THE
SUSTAINABILITY-LINKED BOND PROGRESS
REPORT 2024

=

pwc

Independent practitioner’s limited assurance report on the
sustainability-linked bond progress report 2024

To the Board of Directors of MAIRE SpA

We have undertaken a limited assurance engagement in respect of the accompanying Sustainability-
Linked Bond Progress Report 2024 (hereinafter also “SLB Progress Report 2024”) of MAIRE SpA (the
“Company”) and its subsidiaries (the “MAIRE Group”) for the year ended 31 December 2024. The SLB
Progress Report 2024 aims to provide, in relation to the Sustainability-Linked Bond and subsequent
Notes, issued in September 2023 and October 2023 respectively, the level of performance achieved
with respect to each Sustainability Performance Target (SPTs) for the following KPIs identified:

. KPI #1: Total Scope 1 (tCO2eq) and 2 (tCO2) GHG Emissions;
. KPI #2: Scope 3 — Purchased Goods and Services GHG emissions (tCO2) per value added.

Responsibilities of the Directors

The Directors of MAIRE SpA are responsible for the preparation of the SLB Progress Report 2024 in
accordance with the criteria set out in the Company’s Sustainability-Linked Bond Framework
(“SLBF”), which takes into account the Sustainability-Linked Bond Principles (SLBP) published in
2023, established by the International Capital Market Association (ICMA) and with the contents of the
“Prospectus 2023”.

The Directors are also responsible for such internal control as they determine is necessary to enable
the preparation of the SLB Progress Report 2024 that is free from material misstatement, whether due
to fraud or error.

Our Independence and Quality Management

We have complied with the independence and other ethical requirements of the Code of Ethics for
Professional Accountants (including International Independence Standards) (IESBA Code) issued by
the International Ethics Standards Board for Accountants, founded on fundamental principles of
integrity, objectivity, professional competence and due care, confidentiality and professional
behaviour.

Our firm applies International Standard on Quality Management 1 (ISQM Italia 1), which requires the
firm to design, implement and operate a system of quality management including policies or
procedures regarding compliance with ethical requirements, professional standards and applicable
legal and regulatory requirements.

16 - Palermo 90141
Tel. a

A

Societd soggetta all'attivita di divezione ¢ coordinamento della PricewaterhouseCoopers Itatia Sel
www.pwe.com/it
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Our Responsibilities

Our responsibility is to express a limited assurance conclusion on the compliance of the SLB Progress
Report 2024, with the SLBF and with the content of the “Prospectus 2023”, based on the procedures
we have performed. We conducted our engagement in accordance with International Standard on
Assurance Engagements - Assurance Engagements other than Audits or Reviews of Historical
Financial Information (“ISAE 3000 revised”) issued by the International Auditing and Assurance
Standards Board for limited assurance engagements. That standard requires that we plan and perform
procedures to obtain limited assurance about whether the SLB Progress Report 2024 is free from
material misstatement.

The procedures we performed were based on our professional judgement, considering that GHG
quantifications are subject to inherent uncertainty because of incomplete scientific knowledge used to
determine emissions factors and the values needed to combine emissions of different gases, and
included inquiries, mainly of personnel of the Company responsible for the preparation of the SLB
Progress Report 2024, inspection of documents, recalculations, agreeing and reconciling with
underlying records and other procedures designed to obtain evidence considered useful.

In detail, we performed the following procedures supported by interviews and limited documentation
checks:
° interviews with contact persons and personnel of the Company in order to understand:
4 the process and the management activities underlying the data sources used for the
calculation of KPIs;
4 the data collection and process methodology for collecting and processing the information

referred to the two KPIs.

. collection and analysis of the evidence supporting the calculation of the two KPIs;

. with reference to the KPI #1, analysis of the methodologies and conversion factors used to
calculate Scope 1 and Scope 2 CO2 emissions - Market based;

. with reference to the KPI #2, analysis of the methodology and of the hybrid emission factor used
for the calculation of the CO2 emissions Scope 3 - Purchased Goods and Services per value
added;

. analysis of the consistency of the information flows adopted for the reporting of the selected

KPIs.

The procedures performed were less in extent than for a reasonable assurance engagement conducted
in accordance with ISAE 3000 revised and, consequently, we did not obtain assurance that we became
aware of all significant facts and circumstances that might be identified with reasonable assurance
procedures.

Limited Assurance Conclusion

Based on the procedures we have performed, nothing has come to our attention that causes us to
believe that the SLB Progress Report 2024 of MAIRE Group for the year ended 31 December 2024 is
not prepared, in all material respects, in accordance with the criteria set out in the Sustainability-
Linked Bond Principles (SLBP) published in 2023, established by the International Capital Market
Association (ICMA) and with the content of the “Prospectus 2023”.
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Restriction on distribution and use

Without modifying our conclusion, we draw attention to the explanatory notes to SLB Progress Report
2024 which describe the basis of preparation. The SLB Progress Report 2024 has been prepared for
the purpose illustrated in the opening paragraph of this report. As a result, the SLB Progress Report
2024 may not be suitable for another purpose. This report is intended solely for the purpose illustrated
in the opening paragraph and, therefore, it cannot be used for other purposes or distributed or
disclosed to third parties, in whole or in part, without our prior consent in writing.

Milan, 5 June 2025
PricewaterhouseCoopers Business Services Srl

1 Q-n.f@: 5 Pt Firmato digitalmente da: Paolo Bersani
Paolo Bersa: Data: 05/06/2025 11:06:58

(Partner)
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