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7.1 Basis for preparation statement

7.1.1 Regulatory environment

In accordance with the Accounting Directive (EU) 2013/34, as amended, including by the Corporate Sustainability Reporting Directive

(EU) 2022/2664 (“CSRD”) as implemented into Belgian law pursuant to the law of December 2, 2024 on the disclosure of sustainability
information by certain companies and groups and the assurance of sustainability information and containing miscellaneous provisions, and
the European Sustainability Reporting Standards (“ESRS”) adopted pursuant to Commission Delegated Regulation (EU) 2023/2772, Groupe
Bruxelles Lambert SA/NV (“GBL”) has prepared its first consolidated sustainability statement relating to the financial year starting on
January 1, 2024 and ending on December 31, 2024. In this sustainability report, GBL and its consolidated subsidiaries are referred to as the
“group”.

Considering the provisions of ESRS 1§54, §55 and §110, GBL decided to structure its consolidated sustainability statement on a
disaggregated basis of the reported information in order to ensure a proper understanding of the group’s impacts on sustainability matters
and how sustainability issues influence the group’s growth, performance, and position in terms of risks and opportunities. This is further
explained below.

Market practice on the application and interpretation of certain terms under the CSRD, its implementing legislation and the ESRS has not
yet settled as these rules have only recently been introduced. It may therefore be that as market practice develops around this, and the
CSRD, its implementing legislation and the ESRS are developed further, our disclosures may evolve.

Notwithstanding some uncertainties around the application in practice of the CSRD, its implementing legislation and the ESRS, GBL has

made its best efforts to collect reliable data mandated by the applicable rules. The CSRD related disclosures presented in this sustainability
statement are made on the basis of GBL’s best understanding of the terms and concepts used under the CSRD, its implementing legislation
and the ESRS (as the case may be, as clarified by, among others, the European Commission, the EFRAG and Belgian competent authorities).

In accordance with ESRS 1, §105 and §106 and ESRS 2 §5(d), no disclosure is provided of either (i) classified information or sensitive
information and (ii) information corresponding to intellectual property, knowhow or the results of innovation if it (a) is secret in the sense
that it is not, as a body or in the precise configuration and assembly of its components, generally known among or readily accessible to
persons within the circles that normally deal with the kind of information in question, (b) has commercial value because it is secret and

(c) has been subject to reasonable steps to keep it secret. In such case, the sustainability report, however, includes all other required
information of the relevant disclosure requirement (in accordance with ESRS 1, §107) and GBL has made every reasonable effort to ensure
that beyond the omission of the classified information or sensitive information, or of the specific piece of information corresponding to
intellectual property, knowhow or the results of innovation, the overall relevance of the disclosure in question is not impaired (in accordance
with ESRS 1, §108).

Finally, in accordance with Article 29a(3) of the Accounting Directive and Article 3:32/3, §5 of the Belgian Companies and Associations
Code, information relating to impending developments and matters in the course of negotiation is not disclosed where, in the duly justified
opinion of the Board of Directors of GBL, the disclosure of such information would be seriously prejudicial to the commercial position of the
group, taking into account that such omission cannot prevent a fair and balanced understanding of the group’s development, performance,
and position, and the impact of its activity.

7.1.2 GBL'sresponsible management approach

GBL is an established investment holding company, with over seventy years of stock exchange listing. As a leading European investor,
focusing on long-term and sustainable value creation and relying on a stable and supportive family shareholder base, GBL strives to maintain
a diversified high-quality portfolio composed of global companies, leaders in their sector, in which it can contribute to value creation by
being an engaged professional investor.

As an investment holding company, GBL has adopted a dual approach in structuring its consolidated sustainability statement on a
disaggregated basis, deriving directly from its twofold responsibility and approach to investments:

- GBL as Responsible Company (also referred to as “Responsible Corporate”), consisting of the parent company GBL and its direct and
indirect subsidiaries having, as their main activity, the management of investments. In this respect, GBL has potential sustainability
impacts, risks and opportunities linked to its role as an employer and contributor to the communities in which it operates;

- GBL as Responsible Investor, which encompasses the companies within GBL’s portfolio (whether controlled or not, including GBL Capital’s
portfolio). Those companies identify and address their sustainability impacts and associated risks and opportunities within the
framework of their own internal controls and governance. Paramount in the sustainability strategy and business model of GBL in this
context is the ESG integration approach implemented through the investment cycle (pre-/post investment phase), independently of the
characteristics of the assets (whether controlled or not).

GBL’s responsible management approach is thus structured at each level of responsibility mentioned above with, in each case, (i) the
identification of the most relevant stakeholders and (ii) the double materiality assessment (hereinafter referred to as the “DMA”) undertaken
in accordance with the ESRS.
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7.1.3 Scope

In accordance with ESRS 1§102 and ESRS 2 §5(b), GBL confirms that the scope of consolidation of GBL’s consolidated sustainability
statement is aligned with that of GBL’s consolidated financial statements. The required reporting at consolidated level for the consolidated
group is presented in Part Il of this consolidated sustainability statement.

Table 01 below summarizes the undertakings and assets that are covered by GBL’s consolidated sustainability statement,
covering both the consolidated group as well as the value chain.

GBL as aresponsible company GBL as aresponsible investor

GBL and its direct and indirect 100% owned subsidiaries having, as their main activity, ~ Consolidated assets

the management of investments .
— Listed: Imerys

- Parent company: GBL SA - Private: Affidea, Canyon, Sanoptis
- Direct and indirect 100% owned subsidiaries related to the holding segment': - Sienna Investment Managers (“SIM”)
GBL Verwaltung (LUX), GBL Advisors (UK), RPCE (FR), GBL Advisors (IT), .
GBL Advisor DE2 Non-consolidated assets
- Direct aqd indirect gwned st.lbsidiarie.s related to the GBL Capital §egment3: _ Listed: adidas, Concentrix, Ontex, Pernod Ricard, SGS, Umicore
GBL Capital (UK), Sienna Private Equity (FR), Sienna Venture Capital (FR) - Private: Parques Reunidos, Voodoo
- GBL Capital’s portfolio

Table 01 - Scope of GBL’s consolidated sustainability statement

As at the date of this sustainability report, none of GBL’s subsidiaries falling within the CSRD reporting obligations are relying on an
exemption from reporting in respect of the financial year starting on or after January 1, 2024 based on these being covered by this
consolidated sustainability report.

The scope of the consolidated sustainability statement encompasses GBL’s subsidiaries (including those in the investment portfolio
mentioned under “GBL as a responsible investor”) and, in accordance with ESRS 1§63, it provides information on the material impacts,
risks and opportunities connected with GBL through its business relationships in its value chain (including relating to its non-controlled
participations). In accordance with ESRS 2 §5(c), the consolidated sustainability statement also encompasses the group’s upstream and
downstream value chain other than the non-controlled participations.

7.1.4 GBL’s sustainability statement structure

In accordance with the provisions of ESRS 1§103 and §104 and EFRAG IG 1% §130, and aligned with the dual responsible management
approach presented above, GBL has opted for a hybrid and disaggregated approach in the performance of its DMA exercise: the first
approach which contributes to define the impacts, risks & opportunities (“IROs”) that are material for GBL as Responsible Company
considering its investment activities and the second approach applied by GBL as Responsible Investor for IROs that are specific to the
controlled participations and which are therefore not widespread across the group.

Referring to the requirements of ESRS 1§115 and ESRS 1 Appendix B QC19, GBL has structured its consolidated sustainability statement
under this hybrid approach and as a coherent whole in two main parts:

Part I of GBL’s sustainability statement covers GBL as a Responsible Company (GBL holding and direct and indirect 100% owned subsidiaries) and is
subdivided into four sections:

(1) the general information with the disclosure requirements in accordance with ESRS 2 and the DMA;
(i) the environmental information, including the disclosures required pursuant to the Taxonomy Regulation (EU) 2020/852;
(ili)  the social information; and

(iv) the governance information.

Each ESG section mentioned above is articulated around general disclosures, material IROs and metrics and targets.

Part Il of GBL’s sustainability statement is dedicated to GBL’s portfolio participations (controlled and non-controlled) covering GBL’s mission
as a Responsible Investor and is subdivided into three sections:

Part Il Section 1is dedicated to ESG integration® and GBL holding’s role in the supervision of entity-specific sustainability topics. As a long-
term investor, understanding ESG issues enables GBL to reduce negative impacts and risks and identify positive impacts or opportunities
from our current and new portfolio investments. The ESG integration represents the convergence between the aggregated approach at a
consolidated level and the disaggregated approach applied at the level of each controlled participation. It also constitutes the interface
between the aggregated approach in regards of the non-controlled participations.

1 Afulllist of the consolidated subsidiaries of GBL (with “holding” as their main activity) and which are covered by the consolidated sustainability statement is available in Note 6.1.7 of the consolidated
financial statements

2 GBL Advisors DE is an advisory entity with no activity and no turnover as at the date of this sustainability report

3 Afulllist of the consolidated subsidiaries of GBL (with “GBL Capital and SIM™ as their main activity) and which are covered by the consolidated sustainability statement is available in Note 6.1.7 of the
consolidated financial statements

4 Implementation guidance of EFRAG on the materiality assessment

5 The Principles for Responsible Investment (PRI) defines ESG integration as “the explicit and systematic inclusion of ESG issues in investment analysis and investment decisions”

GBL - Sustainability statement 2024 5



Sustainability statement | 7.1 Basis for preparation statement

Part Il Section 2 and Part Il Section 3 are dedicated to sustainability disclosures related to GBL’s portfolio participations. In this respect, a
distinction is made between the controlled and the non-controlled participations based on the ESRS’ applicable disclosure requirements.

Part Il Section 2 covers controlled participations as well as the required sustainability information prepared on a consolidated basis (aligned
with the scope of GBL’s consolidated financial statements). Considered as subsidiaries requiring disclosure on a consolidated basis in
accordance with ESRS 1§62 and ESRS 2 §5(b), controlled participations together with GBL and its other subsidiaries are included in the
perimeter of GBL’s consolidated sustainability statement. From that perspective, Part Il Section 2 is subdivided into three sub-sections:

i) the consolidated disclosure requirements (general information), including a presentation of the consolidated disclosure requirements
covering the topics and sub-topics deemed material and relevant across the group for a faithful and understandable comprehension,
taking into consideration the differentiated mix of activities of the controlled participations (as further detailed in paragraph §7.3.2.1
General information, page 53). This exercise is performed through the mapping of the IROs identified through the DMA exercise at
GBL’s corporate level and at each controlled participation’s level in combination with the assessment performed through the ESG
integration; the outcome of the DMAs performed at each controlled portfolio company’s level is also presented on a disaggregated basis
in this sub-section;

ii) the consolidated disclosure requirements (environmental, including the disclosures required pursuant to the Taxonomy Regulation (EU)
2020/852, social and governance) when relevant; and

iii) alink to the disclosure requirements specific to these controlled portfolio companies (notably in terms of targets, metrics and policies,
and actions) by referencing their respective sustainability statements prepared in accordance with the ESRS, which are reproduced in
full in the Appendix of GBL’s consolidated sustainability statement.

The sustainability reports of these controlled portfolio companies as presented in the Appendix of this consolidated sustainability statement
form an integral part of the consolidated sustainability statement. Those portfolio companies are, as at the date of this sustainability report:
Imerys (listed asset) and Affidea, Canyon, Sanoptis (private assets) and Sienna Investment Managers.

Part II Section 3 covers non-controlled portfolio participations’ disclosure requirements. In accordance with ESRS 1§63, EFRAG IG 2!

§28, §67 and §66, non-controlled portfolio participations (being listed or private portfolio companies, including GBL Capital’s portfolio)

are considered as GBL’s business relationships. Non-controlled portfolio participations are therefore included in GBL’s value chain as
investments and as such are subject to mandatory specific disclosures, particularly with regards to scope 3 GHG emissions. This section also
covers the disclosure requirements in respect of the group’s upstream and downstream value chain beyond the non-controlled portfolio
participations.

1 Implementation guidance of EFRAG on the value chain
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7.1.5 Alignment with ESRS requirements

Table 01 below summarizes the structure of GBL’s consolidated sustainability statement and its alignment with the ESRS

requirements.

71

7.2
7.2.1
7.2.1.8
7.2.2
7.2.3
7.2.4
7.2.5
73
7.3.1
7.3.2
7.3.2.1
7.3.2.2
7.3.2.3

7.3.2.4
7.3.2.5
7.3.2.6

7.3.3
7.3.3.1
7.3.3.2

74

7.4.1

7.4.2
7.4.3
7.4.4
7.4.5

7.5

Table 02 - GBL’s consolidated sustainability statement & ESRS requirements

Sustainability statement
(ESRS 1§115)

ESRS considered

Basis for preparation

Part I - GBL holding
General information
Double Materiality Analysis
Environmental information
Social information
Governance information
Philanthropy

Part I1 - GBL consolidated
ESG integration

Controlled participations

General information

Consolidated Double Materiality Analysis

Consolidated environmental information

(inc. Taxonomy)

Consolidated social information

Consolidated governance information

Controlled participations’ sustainability

statements
Non-controlled investments
GHG disclosures

SBTi coverage

APPENDIX

ESRS considered (when relevant)

Appendix I - Affidea
Appendix Il - Sanoptis
Appendix Il - Canyon
Appendix IV - Sienna IM
Appendix V - Imerys

Statutory report

General

information

ESRS 2
page 4
page 9
page 9
page 12

page 53

page 53
page 53
page 53

page 78

page 79

General
information

ESRS 2

page 81
page 186
page 228
page 337
page 443

page 615

Env. Social
disclosures disclosures
ESRS El ESRS S1
page 24
page 34
page 65
page 77
page 79
page 80
Env.disclosures Social
disclosures
ESRSEl, E2, E3, ESRS S1, 82,
E4,ES 83,54
page 105 page 123
- page 207
page 257 page 292
page 369 page 397
page 471 page 527

7.1.6 Disclosures inrelation to specific circumstances

No specific circumstances have been considered unless specified alongside the disclosures included in this consolidated sustainability
statement. In general, GBL defines short-, medium- and long-term time horizons in accordance with ESRS 1, §77.

Governance
disclosures

ESRS GI

page 44

page 78

Governance
disclosures

ESRS GI

page 175
page 333
page 431
page 569

Entity Specific
disclosures

ES

page 46

page 47

Entity Specific
disclosures

ES

page 225

page 438

For GBL, “workforce” includes both employees and non-employees (the latter consisting mainly of advisors or experts in a dedicated field)

while “own workforce” is restricted to employees only.

7.1.7 Value chain estimation, source of estimation and outcome uncertainty

Please refer to §7.2.2.7 GHG emissions, page 30 for GBL holding and the relevant disclosures in §7.4 Appendix, page 81 for the different
consolidated entities.
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7.1.8 Disclosure of other legislation or generally accepted sustainability
reporting standards and frameworks based on which information has
been included in the sustainability statement

To strengthen its sustainability statement while meeting ESRS provisions and specific reporting requirements, GBL has leveraged insights
from the following guiding frameworks to support the interpretations and disclosures made in accordance with the ESRS standards:

(i) the United Nations Global Compact (“UNGC”) framework, to which GBL formally committed in 2018;
(i) the Sustainability Accounting Standards Board’s (“SASB”) — Asset Management & Custody Activities (FN-AC);

(ili)  the Principal Adverse Impact (“PAI”) disclosure provisions under the Sustainable Finance Disclosure Regulation (EU) 2019/2088
and in particular additional information related to PAI disclosures requirements 12 and 13 in accordance with Table I of Annex I of
Commission Delegated Regulation (EU) 2022/1288 supplementing Regulation (EU) 2019/2088;

(iv)  the Principle for Responsible Investment (“PRI1”), to which GBL has been a signatory since 2018 and has been reporting annually
under the PRI framework on its ESG integration practices; and

(v) the CDP integrated questionnaire — Financial institution — Asset owner.

7.1.9 Use of phase-in provisions in accordance with Appendix C of ESRS 1

For purposes of its consolidated sustainability statement and in accordance with ESRS 1, Appendix C, GBL has applied the phase-in
provisions related to ESRS 2 SBM-3 §48(e) phase-in provision on anticipated financial effects related to material IROs and their interaction
with strategy and business model, and ESRS El EI-9 related to the anticipated financial effects from material physical and transitions risks
and potential climate-related opportunities, whereby this consolidated sustainability statement does not include such information for this
year’s reporting.

Please refer to consolidated entities’ disclosures (§7.4 Appendix, page 81) for specific disclosures on phase-in provisions applied in
accordance with ESRS 1, Appendix C.

7.1.10 Forward looking statement

This consolidated sustainability statement may, in accordance with the requirements pursuant to the ESRS, contain statements that are,

or may be deemed to be, “forward looking statements” that are prospective in nature. All statements other than statements of historical

fact are forward looking statements. They are based on current expectations and projections about future events and are therefore subject

to risks and uncertainties which could cause actual results to differ from the future results expressed or implied by the forward looking
statements. Such forward looking statements are not guarantees of future performance and actual results may differ materially from those in
the forward looking statements as a result of various factors. No assurance is given as to the likelihood of the achievement or reasonableness
of any such statements and no commitment is taken to revise or update any such statements to reflect events or circumstances occurring or
existing after the date of this consolidated sustainability statement.
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7.2 PART | - GBL holding

7.2.1 General information

7211 Governance structure and composition

The composition of GBL’s Board of Directors reflects the controlling shareholding of the Company. GBL is controlled by Pargesa SA, a
company governed by Swiss law, itself controlled by Parjointco SA, a company governed by Belgian law controlled jointly by the Frere and
Power Corporation of Canada groups, under an agreement signed by the two groups in 1990. This agreement aims to establish and maintain
equal control between the Power Corporation of Canada group and the Frere group in Pargesa SA, GBL and their respective designated
subsidiaries. It was extended on December 16, 2012 and shall expire in 2029 if not renewed.

As at December 31, 2024, out of a total of eleven members, GBL’s Board included six representatives proposed by the controlling
shareholder, Pargesa SA. The shareholding structure dictates the composition of the Board of Directors. It deviates from Article 3.7 of the
2020 Belgian Code on Corporate Governance, which suggests a Board composition such that no individual Director or group of Directors is
able to control decision-making. This control structure also justifies the presence, as at December 31, 2024, of representatives proposed by
the controlling shareholder, Pargesa SA, on the Audit Committee (two members out of four) and Governance and Sustainable Development
Committee (one member out of three).

It is also in this context that GBL has developed a diversity policy for its Board of Directors in accordance with the Law of September 3, 2017
on the disclosure of non-financial information and diversity information by certain companies and groups. Over the years, GBL has gradually
increased the number of women on its Board and Committees, in accordance with the Law of July 28, 2011, which aims to guarantee the
presence of women on the Board of Directors of listed companies. As at the date of this consolidated sustainability statement, out of a total
of eleven members, GBL’s Board of Directors welcomed four female Directors (36%).

As at December 31, 2024, GBL’s Board of Directors had ten non-executive Directors (91%) and one executive Director (the Chief Executive
Officer) out of a total of eleven members. The Company ensures the presence and contribution of Directors from different backgrounds

and with diverse skills, as well as a sufficient number of independent Directors (four independent Directors (36%) out of the total of eleven
members), thereby ensuring that the interests of all the Company’s shareholders are respected. This set up is considered to provide GBL with
a more agile governance that is better adapted to the its strategic challenges.

Employees and other members of GBL’s workforce are as at the date of this consolidated sustainability statement not represented in GBL’s
Board of Directors.

GBL’s executive management (“C-level”) is composed of three senior officers: the Chief Executive Officer, the Chief Financial Officer, and the
Corporate Secretary and Chief Operating Officer.

Please refer to the Corporate Governance chapter of the Annual Report (§2.2 Board of Directors and Committees, page 9).

7212 Administrative, management and supervisory bodies and individuals
responsible for oversight of IROs

GBL’s Board of Directors oversees IRO-related strategic orientations, policies, projects, resources, performance, reporting and related
processes.

In that process, GBL’s Board of Directors devotes a significant part of its activity to the development of the group’s strategic plans and, in
particular, to the examination of investment and divestment projects. The Board of Directors also holds a yearly review with the CEO and the
Head of ESG of the strategy, policies, actions and performance implemented to address material IROs covering both GBL as a “responsible
company” and GBL as a “responsible investor”. Additionally, the Board of Directors is informed at each meeting of the latest significant
developments related to material IROs via a dedicated section in the CEO letter. Furthermore; and considering the ESG integration process
implemented at GBL, each investment memo submitted to the Board of Directors by the CEO contains by default key material IROs

findings and implications for the relevant investment case. The examination of the investment and divestment projects and the materiality
assessment of the IROs is notably based on the list of the sustainability matters disclosed in the Application Requirement in Appendix A of
the ESRS 1 and any other matters identified based on the specific circumstances of the group. For additional information, please refer to the
stakeholder engagement process description hereafter.

The Governance and Sustainable Development Committee reviews and assesses IROs related to GBL acting in its capacity as a “responsible
company” on an on-going. Conclusions from each Governance and Sustainable Development Committee meetings are reported to the Board
of Directors by its Chairwoman.

In application of the ESG integration approach, the Audit Committee reviews and assesses on a yearly basis the risks inherent to GBL acting
as a “responsible investor”, including an IRO-specific risk assessment performed as part of the portfolio monitoring process (please refer to
§7.3.1 Entity specific - ESG integration, page 47).

In accordance with the CSRD requirements as implemented into Belgian law, the tasks of the Audit Committee have been extended in 2024
to monitor sustainability reporting including: (i) informing the Board of Directors about the outcome of the assurance of sustainability
reporting, and how the assurance contributed to the integrity of sustainability reporting, including what the role was of the Audit Committee
in the process; (i) monitoring the sustainability reporting process; (iii) monitoring the internal control and risk management systems with

GBL - Sustainability statement 2024 9



Sustainability statement |7.2 PARTI-GBL holding

regards to sustainability reporting; (iv) monitoring the assurance of sustainability reporting and; (v) monitoring the independence of the
independent assurance provider. The Audit Committee has been carrying out these tasks on an ongoing basis through 2024. Conclusions
from each Audit Committee meeting are reported to the Board of Directors by its Chairwoman.

The CEO is responsible for the oversight of IRO strategy definition and implementation. He relies on the expertise of the Chief Financial
Officer, the General Secretary and Chief Legal Officer and the Head of ESG.

GBL believes however that, in addition to setting the tone from the top, proper ESG integration requires widespread workforce engagement,
as corporate culture is key to securing alignment with GBL’s strategy. All corporate functions are therefore involved, primarily: (i) the
investment team in charge of considering appropriate GBL’s ESG integration approach as a “responsible investor” at each stage of the
investment cycle; (ii) the Chief Financial Officer in charge of GBL’s overall risk framework; (iii) the General Secretary and the legal and human
resources departments in charge of social and governance matters; (iv) the Head of ESG in charge of environmental matters and; (v) the Head
of Communication in charge of internal and external communication.

GBL’s Board of Directors ensures that appropriate mechanisms for performance monitoring are in place through several key actions: (i) the
Board of Directors is supported by its Committees (Audit Committee, Governance and Sustainable Development Committee) to oversee
strategic decisions, financial and sustainability reporting, risk management and compliance, and performance; (ii) regular meetings

are conducted to review strategic initiatives, investment activities, operational activities, financial and sustainability performance as

well as internal controls; (iii) GBL refers to various performance metrics and key performance indicators (“KPIs”) to monitor and assess
performance across the different dimensions covered by material IROs as reflected in its remuneration policy (the “Remuneration Policy”);
and (iv) GBL engages with stakeholders on a regular basis like for example General Meetings and other forums to align company performance
with stakeholders’ expectations.

Please refer to the Corporate Governance and the Risk management chapters of the Annual Report (§2.2 Board of Directors and Committees,
page 9; §2.3 Remuneration policy, page 10; §3.1 Risk management and internal control, page 11).

7213 Integration of sustainability-related performance in incentive schemes

GBL has put in place a sustainability-related incentive scheme for its Chief Executive Officer. Please refer to the Corporate Governance
chapter of the Annual Report for more details (§2.3 Remuneration policy, page 10).

7214 Statement on due diligence

GBL’s due diligence process is supporting GBL’s sustainability statement disclosures at each and every stage of the definition and
implementation of its strategy towards sustainable IROs. Please refer to the table below for more details as well as to the related topical
ESRS.

Please refer to the table below as well as to the related topical ESRS and disclosures in Appendix (please refer to §7.4 Appendix, page 81).

Disclosure Pages

Contribution from due diligence to governance, strategy and business model

ESRS 2 GOV-2 Information provided to GBL’s Board of Directors page 9, page 48
ESRS 2 GOV-3 Integration of sustainability-related performance in incentive page 40
schemes

ESRS 2 SBM-3 Material IROs and their interaction with strategy and business model page 14, page 48
Contribution of stakeholders’engagement

ESRS 2 GOV-2 Information provided to GBL’s Board of Directors page 12
ESRS 2 SBM-2 Interests and views of stakeholders page 12
ESRS 2 IRO-1 Description of the process to identify and assess material IROs page 12, page 48
ESRS 2 MDR-P Policies adopted to manage material sustainability matters page 14

Contribution to identification and assessment of adverse impacts
ESRS 2 IRO-1 Description of the process to identify and assess material IROs page 12, page 48
ESRS 2 SBM-3 Material IROs and their interaction with strategy and business model page 14, page 48

Support to the definitions of the range of actions (including transition plan)

ESRS 2 MDR-A Actions and resources in relation to material sustainability matters page 9
ESRS 2 MDR-M Metrics in relation to material sustainability matters page 9
ESRS 2 MDR-T Tracking effectiveness of policies and actions through targets page 9

Table 03 - GBL statement on due diligence
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7215 Risk management and internal controls over sustainability reporting

For information on the internal control process over the sustainability reporting process, please refer to Risk management chapter of the
Annual Report (§3.2.3 Risks specific to GBL, page 64 and §3.2.4 Control activities implemented by GBL, page 65).

7216 Strategy and sustainability matters

GBL is an established investment holding company, with over seventy years of stock exchange listing. As a leading European investor,
focusing on long-term and sustainable value creation and relying on a stable and supportive family shareholder base, GBL strives to maintain
a diversified high-quality portfolio composed of global companies, leaders in their sector, in which it can contribute to value creation by
being an engaged professional investor.

As an investment holding company, GBL has adopted a dual approach in structuring its sustainability strategy deriving directly from its
twofold responsibility and approach to investments:

- GBL as Responsible Company (also referred to as “Responsible Corporate”), consisting of the parent company GBL and its direct and
indirect subsidiaries having, as their main activity, the management of investments. In this respect, GBL has potential sustainability
impacts, risks and opportunities linked to its role as an employer and contributor to the communities in which it operates;

- GBL as Responsible Investor, which encompasses the companies within GBL’s portfolio (whether controlled or not, including GBL Capital’s
portfolio). Those companies identify and address their sustainability impacts and associated risks and opportunities within the
framework of their own internal controls and governance. Paramount in the sustainability strategy and business model of GBL in this
context is the ESG integration approach implemented through the investment cycle (pre-/post investment phase), independently of the
characteristics of the assets (whether controlled or not).

GBL’s core processes therefore relate to: (i) investment pre-investment phase (origination, due diligence) and post-investment phase (value
creation and monitoring, divestment); and (ii) supporting operations.

Intrinsic to the nature of its investment holding activity, GBL has a rather limited exposure to upstream value chain, mainly via the business
relationships it maintains with a potential large pool of financial service providers (e.g. auditors, financial advisors and consultants, lawyers),
its landlords (offices) and its suppliers of mobility services (e.g. mobility devices provided by GBL to its own workforce). In accordance with
GBL’s Code of Conduct and Ethics (the “Code”) and GBL’s Code of Conduct for Suppliers (the “Supplier Code”), GBL maintains standard,
market-practice contractual and commercial relationships with these suppliers to conduct its operations. In accordance with the applicable
terms of services, such business relationships cannot be advertised.

In accordance with ESRS 1§63, EFRAG IG 2 §26, §66 and §67, GBL’s non-controlled portfolio participations (being listed or private portfolio
companies, including GBL Capital’s portfolio) form part of GBL’s business relationships which are deemed to form part of GBL’s value chain
as investments. GBL’s portfolio of participations is detailed in the Portfolio review chapter of the Annual Report (Chapter 4, Portfolio review,
page 69).

As an investment holding company deploying permanent capital, GBL has no customers.

7217 Stakeholder engagement

The purpose of GBL’s stakeholder engagement process is to enable GBL to identify key stakeholders’ potential interests and concerns based
on an ongoing interaction and dialogue between GBL and its key identified stakeholders. It supports the identification and definition of
sustainability topics and related IROs to which GBL will apply criteria for assessing potential impact and financial materiality, and supports
the formulation of strategies, policies, action plans, and targets to mitigate material impacts and risks. It ensures that GBL shares on a
regular basis these developments and achievements with the key identified shareholders. In 2024, GBL conducted its DMA process for the
first time in accordance with ESRS 1 section 3 and EFRAG IG 1 requirements.

In accordance with ESRS 1 section 3.1, the stakeholders identified by GBL are spread over the following categories:

(1) Affected stakeholders: it covers the individuals or groups whose interests are affected or could be affected — positively or negatively —
by GBL’s activities and its direct and indirect business relationships across its value chain as well as “nature” as a silent stakeholder.
Under this category, GBL identified the controlled portfolio companies and GBL’s workforce;

(i) Users of sustainability statements: it covers the primary users of general-purpose financial reporting and other users of sustainability
statements, including the undertaking’s business partners, social partners, civil society and non-governmental organizations,
governments, analysts and academics. Under this category, GBL identified the financial institutions GBL is working with;

(iii)  Ashighlighted in ESRS 1 section 3.1, some stakeholders can belong to these two categories. It is typically the case for shareholders
and their elected representatives like GBL’s Board of Directors and the representatives of the controlling families as well as the
external support such as notably auditors, lawyers or consultancy firms. It also covers the landlords and facilities sub-contractors.

In accordance with ESRS 1 section 3.1 and taking into account that further to ESRS 1§24 and §45 and EFRAG IG 1 FAQ 5.4 impact materiality
is informed by the due diligence process, the following categories of stakeholders are considered as key stakeholders for GBL:
(1) Board of Directors: Controlling families, Audit Committee;

(i) Senior management: General Counsel, Chief Financial Officer;
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(iii)  Management and workforce: Head of ESG, Head of Human Resources (“Head of HR”), Group Controller, Employee representative;
(iv)  Banking relationship: Senior banker, Head of sustainable finance advisory services;
%) Portfolio’s participations: senior management representatives from listed and private assets;

(vi)  Peers: conventional investment holding company peer group (composition as disclosed in §1.2.5 Sector Peers, page 23), largest
Belgium peers (local) and relevant French peers;

(vii)  Equintel Al (Artificial Intelligence) tool: AI-NLP (Natural Language Processing) identification and tracking of GBL’s ESG share-of-
voice.

Considering the nature of the contractual and commercial relationships between GBL and the stakeholders referenced in financial services
and landlords & facilities contractors above (cf. ESRS 2, SBM-1§42 and ESRS 1, Appendix A, AR 14), GBL considers that sustainability topics
and related IROs for these groups are not relevant for its own stakeholder engagement strategy and they have therefore not been retained in
the list of key stakeholders.

“Nature” as a silent stakeholder has also been considered by GBL in its mapping of the value chain and the mapping of the stakeholders.
Considering the characteristics of GBL’s operations, mainly being an office activity, “nature” has been considered as non-relevant for GBL
and has therefore not been retained in the list of key stakeholders.

In accordance with ESRS 1§24 and §45 and EFRAG IG 1 FAQ 5.4 and for the production of the DMA and the material IROs’ identification and
validation, GBL’s key stakeholders have been involved in a structured way across the four main stages of the engagement process conducting
to the validation of the list of material IROs:

(1) Understanding of sustainability landscape: Senior Management (General Counsel), Head of ESG, Head of HR, Peers, Equintel Al tool;

(i1) IROs identification: Board of Directors (Controlling families), Senior Management (General Counsel, Chief Financial Officer), Head of
ESG, Head of HR, Group Controller, Employee representative, Banking relationship, Participations (listed and private assets), peers,
Equintel Al tool;

(ili)  Impact assessment validation: Board of Directors (Audit Committee), Senior Management (General Counsel, Chief Financial Officer),
Head of ESG, Head of HR;

(iv)  Financial materiality validation: Board of Directors (Audit Committee), Senior Management (General Counsel, Chief Financial
Officer), Head of ESG, Group Controller.

In 2024, GBL’s stakeholder engagement was conducted via direct interviews with the representatives from the different categories of
stakeholders mentioned above. The interviews conducted with the internal and external stakeholders are based on scripts addressing a set of
questions based on the profile and expertise of the stakeholders and their outcome is documented via the drafting of minutes.

GBL’s Board of Directors and Audit Committee are informed about the views and interests of affected stakeholders with regards to
sustainability-related impacts on a yearly basis. The outcome of GBL’s stakeholder engagement supports the identification, definition and
validation of material IROs retained by GBL as part of the DMA exercise. The key stakeholders involved in GBL’s engagement process in 2024
are directly involved in the formulation and execution of GBL’s strategy as well as the implementation of GBL’s business model.

7218 Processes to identify and assess material impacts, risks and opportunities

For GBL in its capacity as a “responsible company”, the DMA methodology is based on four main steps, being (i) the identification of the
sustainability landscape; (ii) the identification of an initial list of IROs supported by stakeholder engagement; (iii) the assessment of impact
and financial materiality, and (iv) the mapping of the list of ESG topics and material IROs.

72181 ldentification of sustainability landscape

The initial step of the DMA focuses on outlining the sustainability landscape specific to GBL and its primary operations, as well as identifying
key stakeholders impacted and their respective contributions.

This step supports the investigation of potential material ESG topics to assess in a next phase the potential IROs. Aligned with the statement
provided under the Basis for Preparation and the description of the Scope (please refer to § 7.1 Basis for preparation statement, page 4), a
preliminary step consists of proceeding with a thorough analysis of the activities of the group, its business relationships, and the context of
GBL’s operations.

During this step, the following tasks are performed: (i) the analysis of GBL’s strategy, financial statements and ESG reporting covering
the previous periods; (ii) a review of the economic activities and their geographic locations; (iii) a mapping of the business relationships
in upstream and/or downstream value chain, including type and nature of business relationships; (iv) an understanding of the affected
stakeholders and their potential interests; (v) the consultation of published information from peers; and (vi) the analysis of GBL’s relevant
legal and regulatory landscape.
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72182 ldentification of an initial list of IROs supported by stakeholder engagement

Stakeholder engagement supports the identification and definition of the list of the sustainability topics and related IROs to which GBL will
apply criteria for assessing potential impact and financial materiality and determining the material information to be disclosed. Leveraging
on the stakeholder mapping performed by GBL, a dialogue is initiated via interviews with a selection of different internal and external
stakeholders in order to identify and evaluate potential material ESG topics and matters related to GBL’s corporate activities.

To ensure the stakeholders’ views and interest are gathered throughout the various stages of the DMA, some stakeholders may be involved
multiple times at different stages of the process, i.e. (i) identification and validation of potential ESG topics and related IROs; (ii) validation of
the assessment and scoring performed during the impact materiality phase; and/or (iii) validation of the assessment and scoring performed
during the financial materiality phase.

Considering GBL’s operations and value chain and subject to completeness and cohesiveness, the development of the long list of ESG topics
and related IROs is supported by an in-depth review and analysis of different sources of information: (i) the list of the sustainability matters
covered in topical ESRS in accordance with ESRS 1 AR16 is used as starting point; (ii) ESG topics and related IROs identified through the
utilization of Equintel Al DMA solution are added to the initial list; (iii) a cross check of potential ESG matters is performed through a peers
benchmarking review. Sustainability topics and IROs identified using Equintel Al DMA solution are used as starting point for the peers
benchmarking. Public disclosures available through annual reports, sustainability reports, ESG institutional communication, corporate
websites, industry-specific communication, etc. are supporting the peer benchmark review; and (iv) finally, the list is completed by entity
specific topics relevant to GBL as a “responsible company”.

72183 Impact materiality assessment

The long list of ESG topics and related IROs is reviewed in order to establish an intermediate list of the ESG topics and IROs that will be
used for the impact and financial materiality assessment: (i) each element of the long list is subject to a thorough analysis from a relevance
perspective taking into account the business considerations and the related views and interests of the stakeholders involved; (ii) from a
faithful representation and understandability requirement perspective, particular attention is given to the definition of each ESG topic

and IRO:; (iii) stakeholder engagement strategy supports the validation of the intermediate list with a focus on understanding how GBL may
impact and/or may be impacted by a specific ESG topic and related IROs or in assessing the time horizon and the likelihood of sustainability
impacts; and (iv) three categories of stakeholders are involved to identify, assess, validate and ensure the completeness of the intermediate
list and the materiality assessment (a representative of the controlling families; a representative of GBL’s senior management; and a
representative of GBL’s own workforce).

In line with ESRS 1, Appendix A, AR10 and AR 11, and EFRAG 1G 1§3.6, all potential material ESG topics and related IROs identified in the
intermediate list are scored taking into account in particular the scale (1 ‘minimal’ to 5 ‘maximal’), scope (1 ‘limited’ to 5 ‘global’), level of
irremediability (O ‘very easy to remedy’ to 5 ‘irreversible’) and likelihood (1 ‘very low’ to 4 ‘very high’) of the impact. GBL retained “Equal to or
above 8” as the impact materiality threshold.

The assessment of material impacts based on the criteria detailed above is carried out for each sustainability matter identified on the
intermediate list: (i) a scoring is attributed to each criteria, whereby any criteria can lead to a matter being considered as material: scale,
impact, irremediability (for the negative impacts) and likelihood (for the potential impacts); (ii) a calculation is made in application of the
appropriate calculation method subject to a) the positive and negative impact combined with b) the potential and actual characteristic of this
impact; and (iii) each impact with a score equal to or above eight is considered as material.

The definition of the thresholds as well as the scoring calculation of each sustainability matter retained on the intermediate list was
performed initially by GBL’s Head of ESG. The impact materiality threshold has been initially defined by GBL’s Head of ESG leveraging on
the input from the Equintel Al DMA tool. The thresholds have been validated by different stakeholders during the workshop sessions, in
particular GBL’s Chief Financial Officer and GBL’s General Counsel and General Secretary.

Furthermore, the short list was subject to discussion with stakeholders identified by GBL’s Head of ESG, which includes among others
GBL’s Board of Directors representing the controlling families, GBL’s Head of HR and GBL’s banking relationships. The impact materiality
assessment has been completed with the validation of the list of the material impacts by different stakeholders and GBL’s senior
management (Chief Financial Officer and General Counsel and General Secretary).

72184 Financial materiality

As for the financial materiality, the purpose of scanning ESG risks and opportunities is to establish an intermediate list of ESG topics
resulting from the risk and opportunity analysis performed in accordance with the steps described below: (i) each element is subject to

a thorough analysis from a relevance perspective taking into account business considerations and views and perspectives expressed by
the different stakeholders involved in the process; particular attention is paid to the definition of each risk or opportunity from a faithful
representation and understandability requirement perspective; (ii) stakeholder engagement supports the assessment, validation and
completeness of the list of material risks and opportunities, and the evaluation of financial effects and likelihood of the topics in line

with ESRS criteria; (iii) the comparison is made between the list of actual and potential IROs prepared as part of the impact materiality
assessment process described above and the list used in GBL’s risk management process related to sustainability matters (Enterprise
Risk Management). The purpose of this mapping is to estimate the likelihood of risks and opportunities and their related financial effects
to ensure the completeness of the list; (iv) impact materiality and financial materiality assessment being interrelated, interdependencies
between the two dimensions are also considered through the identification of the financial effects of the impacts previously identified;
and (v) the analysis of dependencies and the identification of specific business relationships that contributes to consider additional risks
or opportunities is carried out to complete the intermediate list. GBL’s potential dependency on natural, human and/or social resources is
assessed based on its business processes and potential specific business relationships. ESG topics identified under the intermediate list are
then classified between risks and opportunities categories.
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In line with ESRS 1, Appendix A, AR15, and EFRAG 1G 1§3.7, all potential risks and opportunities identified in the intermediate list are scored
taking into account in particular the potential magnitude of the financial effect (1 ‘very low’ to 4 ‘very high’) and likelihood of occurrence
(1‘very low’ to 4 ‘very high’) under short-, medium- or long-term time horizons. “Equal to or above 0.5 is retained by GBL for GBL “as a
responsible company” as the financial materiality threshold. The financial materiality assessment based on the criteria detailed above

is carried out for each sustainability matter identified on the intermediate list: (i) a scoring is attributed to each criteria (magnitude and
likelihood); (ii) a calculation is made in application of the appropriate calculation method subject to the risk or opportunity qualification; and
(iii) each risk and opportunity with a score “Equal to or above 0.5” is considered as financially material.

The definition of the thresholds as well as the scoring calculation of each sustainability matter retained in the intermediate list has been
performed initially by GBL’s Head of ESG. The thresholds were validated by different stakeholders during the workshop sessions, in
particular GBL’s Chief Financial Officer and GBL’s Group Risk Controller.

Furthermore, the short list was subject to discussion with stakeholders identified as part of the engagement process, among others GBL’s
senior management, representatives from portfolio companies and the investment team. The financial materiality assessment has been
completed with the validation of the list of the material risks and opportunities by different stakeholders and GBL’s senior management.

7229 Material ESG topics and related IROs

Based on the lists of ESG topics and related IROs, a consolidated list of material ESG topics and related IROs for GBL as a “responsible
company” has been produced. This list forms the basis for the preparation of the consolidated sustainability statement and supports the
production of the DMA matrix. The list of material ESG topics, related IROs as well as the DMA matrix has been validated by GBL’s senior
management, GBL’s Audit Committee and GBL’s Board of Directors. This list will be revised on an annual basis.

Through the DMA process, GBL identified the following impacts as material:

(1) Climate change - Climate change mitigation: “Climate change mitigation” sub-topic is an actual negative material impact over a long-
term time horizon. It relates to the group’s emissions and their impact on climate change, and encompasses GBL’s endeavors to
contribute to the general process of limiting the increase in the global average temperature to 1.5°C above pre-industrial levels in line
with the Paris Agreement, GBL’s own operations GHG emissions as defined by the GHG Protocol and the associated transition risks;

(i) Own workforce — Equal treatment and opportunities for all — Training and skills development: “Training and skills development” sub-
sub-topic is a positive actual material impact over a medium term for GBL’s own operations. It relates to individualized coaching,
mentoring and educational programs such as leadership courses and bespoke training sessions. Such programs positively support
GBL’s own workforce overall expertise, skills, knowledge and productivity and improve satisfaction and employee retention;

(iii)  Business conduct — Corporate culture: “Corporate culture” sub-topic is a positive actual material impact over a long-term time horizon.
Corporate culture expresses goals through shared values and beliefs. It guides GBL’s activities and own operations through shared
assumptions and norms such as values or mission statements. It brings positive impact as it is heightening GBL’s brand identity,
it is supporting GBL’s ability to attract higher-caliber candidates, it is fostering a healthy work environment and it is increasing
satisfaction and productivity;

(iv)  Entity specific - Philanthropy: “Philanthropy” entity-specific sub-sub-topic is a positive actual material impact over a medium-term
horizon. Carried out under the GBL ACT initiative and related to GBL’s own operations, GBL’s philanthropic activities are conducted
under a truly philanthropic philosophy and approach aiming for a local positive impact across well-defined areas of intervention like
education, healthcare, environmental protection or social justice. Beyond the positive local contribution to the environment and the
society, GBL ACT supports own workforce motivation and retention;

(v) Entity specific — ESG integration: “ESG integration” entity-specific sub-sub-topic is a positive actual material impact over a medium-
term horizon. Defined by the PRI as “the explicit and systematic inclusion of ESG issues in investment analysis and investment
decision”, ESG integration generates positive impact on GBL’s portfolio participations sustainability journeys and achievements via
a systematic engagement on material IROs at Board level and with the relevant senior management representatives of portfolio’s
participations.

Through the DMA process, GBL identified the following risks and opportunities as material:

(i) Own workforce — Working conditions — Adequate wage: “Adequate wage” sub-sub-topic is a risk over a medium-term time horizon. For its
own operations, GBL’s ability to access the right pool of talents in the financial industry in Continental Europe may require providing
own workforce with market-competitive remuneration packages to ensure talent attraction and retention. The inability of GBL to
provide such market-competitive remuneration packages may impede its ability to properly execute its strategy. GBL’s Remuneration
Policy is addressing this risk;

(i) Business conduct — Corporate culture: “Corporate culture” sub-topic is a risk over a long-term time horizon. Corporate culture expresses
goals through shared values and beliefs. It guides the undertaking’s activities and the conduct of its own operations through shared
assumptions and norms such as values or mission statements and the Code. The inability of GBL to ensure a strict adherence to
GBL’s values and the different codes, policies and processes driving GBL’s investments and day-to-day activities may impact GBL’s
reputation and reliability. GBL’s values and the Code address this risk;

(iii)  Business conduct — Corruption and bribery - Incidents: “Incidents” sub-sub-topic is a risk over a short-term time horizon. Business ethics
incidents cover for GBL any incident related to fraud, insider trading, anti-trust, anti-competitive behavior, market manipulation,
malpractice or other financial industry laws or regulations happening in its own operations. The inability of GBL to ensure strict
compliance with financial industry laws or regulations may affect GBL’s reputation. GBL’s Code addresses this risk;

14 GBL — Sustainability statement 2024



Sustainability statement | 7.2 PART | — GBL holding

(iv)  Entity specific — ESG integration: “ESG integration” sub-sub-topic is a risk over a long-term time horizon. Defined by the PRI as “the
explicit and systematic inclusion of ESG issues in investment analysis and investment decision”, the inability of GBL to enforce a
proper integration of ESG factors in pre-investment cycle (exclusion policy, ESG proprietary rating, ESG due diligence) and post
investment cycle (ESG strategic plan, ESG engagement, ESG risk monitoring, stewardship, exit) may affect GBL’s reputation and the
performance of its investment activities. GBL’s ESG Policy (the “ESG Policy”) addresses this risk.

Under GBL’s accounting policy, GBL financial statements are deemed to reflect the current effects of material risks and opportunities
identified previously. As indicated above, it should be noted for completeness that, for purposes of its consolidated sustainability statement
and in accordance with ESRS 1, Appendix C, GBL has applied the phase-in provisions related to ESRS El E1-9 related to the anticipated
financial effects from material physical and transitions risks and potential climate-related opportunities.

GBL aims to ensure the resilience of its strategy and business model by ensuring the identification and mitigation of material IROs on
an ongoing basis under the process described above (please refer to §7.2.1.8 Process to identify and assess material impacts, risks and
opportunities, page 12).

72110 List of data points derived from other EU legislations

Table 04 below summarizes the list of data points derived from other EU legislations.

Disclosure

requirement

ESRS 2 GOV-1

ESRS 2 GOV-1

ESRS 2 GOV-4

ESRS 2 SBM-1

ESRS 2 SBM-1

ESRS 2 SBM-1

ESRS 2 SBM-1

ESRS El-1

Data

point

21(d)

21(e)

30

40(d)i

40 ()i

40 (d) iii

40 (d)iv

Sustainability
statement topic

Board’s gender
diversity

Percentage of board
members who are
independent

Statement on due
diligence

Involvement in
activities related to
fossil fuel activities

Involvement in
activities related to
chemical production

Involvement in
activities related to
controversial weapons

Involvement in
activities related to
cultivation and
production of tobacco

Transition plan to
reach climate
neutrality by 2050

SFDR
reference

Indicator number 13
of Table #1 of Annex
1

Indicator number 10
Table #3 of Annex 1

Indicators number
4
Table #1 of Annex 1

Indicator number 9
Table #2 of Annex 1

Indicator number 14
Table #1 of Annex 1

GBL - Sustainability statement 2024

Pillar 3
reference

Article 449a Regulation
(EU) No 575/2013;
Commission
Implementing Regulation
(EU) 2022/2453(28)
Table 1: Qualitative
information on
Environmental risk and
Table 2: Qualitative
information on Social risk

Benchmark
Regulation
reference

Commission
Delegated
Regulation (EU)
2020/1816 (27),
Annex I1

Delegated
Regulation (EU)
2020/1816, Annex I1

Delegated
Regulation (EU)
2020/1816, Annex I1

Delegated
Regulation (EU)
2020/1816, Annex I1

Delegated
Regulation (EU)
2020/1818(29),
Article 12(1)
Delegated
Regulation (EU)
2020/1816, Annex II

Delegated
Regulation (EU)
2020/1818, Article
12(1) Delegated
Regulation (EU)
2020/1816, Annex I1

EU Climate
Law
reference Section
page 9
page 9
page 10
page 65
Not
relevant
Not
relevant
Not
relevant
Regulation page 24
(EU) 2021/1119,
Article 2(1)
15
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Disclosure
requirement

ESRS El-1

ESRS El-4

ESRS El-5

ESRS El-5

ESRS El-5

ESRS El-6

ESRS El-6

ESRS E1-7

ESRS E1-9

16

Data
point

16 (g)

38

37

40-43

44

53-55

56

66

Sustainability
statement topic

Undertakings
excluded from
Paris-aligned
Benchmarks

GHG emission
reduction targets

Energy consumption
from fossil sources
disaggregated by
sources (only high
climate impact
sectors)

Energy consumption
and mix

Energy intensity
associated with
activities in high
climate impact sectors
Gross Scope 1,2, 3 and
Total GHG emissions

Gross GHG emissions
intensity

GHG removals and
carbon credits

Exposure of the
benchmark portfolio
to climate-related
physical risk

SFDR
reference

Indicator number 4
Table #2 of Annex 1

Indicator number 5
Table #1 and
Indicator n. 5 Table
#2 of Annex 1

Indicator number 5
Table #1 of Annex 1

Indicator number 6
Table #1 of Annex 1

Indicators number 1
and 2
Table #1 of Annex 1

Indicators number
3
Table #1 of Annex 1

Pillar 3
reference

Article 449a

Regulation (EU) No
575/2013;

Commission
Implementing Regulation
(EU) 2022/2453 Template
1: Banking book-Climate
Change transition risk:
Credit quality of
exposures by sector,
emissions and residual
maturity

Article 449a

Regulation (EU) No
575/2013;

Commission
Implementing Regulation
(EU) 2022/2453 Template
3: Banking book - Climate
change transition risk:
alignment metrics

Article 449a;

Regulation (EU) No
575/2013;

Commission
Implementing Regulation
(EU) 2022/2453 Template
1: Banking book - Climate
change transition risk:
Credit quality of
exposures by sector,
emissions and residual
maturity

Article 449a

Regulation (EU) No
575/2013;

Commission
Implementing Regulation
(EU) 2022/2453 Template
3: Banking book - Climate
change transition risk:
alignment metrics
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Benchmark
Regulation
reference

Delegated
Regulation (EU)
2020/1818,
Articlel2.1(d) to (g),
and Article 12.2

Delegated
Regulation (EU)
2020/1818, Article 6

Delegated
Regulation (EU)
2020/1818, Article
5(1), 6 and 8(1

Delegated
Regulation (EU)
2020/1818, Article
8(1)

Delegated
Regulation (EU)
2020/1818, Annex 11
Delegated
Regulation (EU)
2020/1816, Annex I1

EU Climate
Law
reference

Regulation
(EU) 2021/1119,
Article 2(1)

Section

page 24

page 28

Not
relevant

page 29
Not

relevant

page 30

page 30

page 32

page 26



Sustainability statement | 7.2 PART | — GBL holding

Disclosure
requirement

ESRS E1-9

ESRS E1-9

ESRS E1-9

ESRS E2-4

ESRS E3-1

ESRS E3-1

ESRS E3-4

ESRS E3-4

ESRS E3-4

ESRS2-IRO1
-E4

ESRS2-IRO1
-E4

ESRS2-IRO1
-E4

ESRS E4-2

ESRS E4-2

ESRS E4-2

ESRS E5-5

Data
point

66 (a); 66
(©

67 (c)

69

28

28¢c

29

16 (¢)

24 (b)

24 (c)

24(d)

37(d)

Sustainability
statement topic

Disaggregation of
monetary amounts by
acute and chronic
physical risk; Location
of significant assets at
material physical risk

Breakdown of the
carrying value of its
real estate assets by
energy-efficiency
classes

Degree of exposure of
the portfolio to
climate-related
opportunities

Amount of each
pollutant listed in
Annex Il of the
E-PRTR Regulation
emitted to air, water
and soil

Water and marine
resources

Dedicated policy

Sustainable oceans
and seas

Total water recycled
and reused

Total water
consumption in m? per
net revenue on own
operations

Sustainable land /
agriculture practices
or policies

Sustainable oceans /
seas practices or
policies

Policies to address
deforestation

Non-recycled waste

SFDR
reference

Indicator number 8
Table #1 of Annex 1

Indicator number 2
Table #2 of Annex 1

Indicator number 1
Table #2 of Annex 1
Indicator number 3
Table #2 of Annex 1

Indicator number 7
Table #2 of Annex 1

Indicator number 8
Table 2 of Annex 1

Indicator number 12
Table #2 of Annex 1

Indicator number
6.2
Table #2 of Annex 1

Indicator number
6.1
Table #2 of Annex 1

Indicator number 7
Table #1 of Annex 1

Indicator number 10
Table #2 of Annex 1

Indicator number 14
Table #2 of Annex 1

Indicator number 11
Table #2 of Annex 1

Indicator number 12
Table #2 of Annex 1

Indicator number 15
Table #2 of Annex 1

Indicator number 13
Table #2 of Annex 1

GBL - Sustainability statement 2024

Pillar 3
reference

Article 449a

Regulation (EU) No
575/2013;

Commission
Implementing Regulation
(EU) 2022/2453
paragraphs 46 and 47;
Template 5: Banking book
- Climate change physical
risk: Exposures subject to
physical risk.

Article 449a

Regulation (EU) No
575/2013;

Commission
Implementing Regulation
(EU) 2022/2453
paragraph 34;Template
2:Banking book -Climate
change transition risk:
Loans collateralised by
immovable property -
Energy efficiency of the
collateral

Benchmark
Regulation
reference

Delegated
Regulation (EU)
2020/1818, Annex I1

EU Climate
Law
reference

Section

page 26

Not
material

page 80

Not
material

Not
material

Not
material

Not
material

Not
material

Not
material

Not
material

Not
material

Not
material

Not
material

Not
material

Not
material

Not
material
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Disclosure
requirement

ESRS E5-5

ESRS 2- SBM3

-S1

ESRS 2- SBM3

-S1
ESRS SI-1

ESRS SI-1

ESRS SI-1

ESRS SI-1

ESRS S1-3

ESRS S1-14

ESRS S1-14

ESRS SI-16

ESRS S2-1

ESRS S2-1

ESRS S2-1

18

Data
point

39

14 (f)

14(g)

20

21

22

23

32(0)

88 (b)

and (¢)

88 (e)

97 (a)

Sustainability
statement topic

Hazardous waste and
radioactive waste

Risk of incidents of
forced labour

Risk of incidents of
child labour

Human rights policy
commitments

due diligence policies
on issues addressed by
the fundamental
International Labor
Organisation
Conventions 1to 8

Processes and
measures for
preventing trafficking
in human beings

Workplace accident
prevention policy or
management system

Grievance/complaints
handling mechanisms

Number of fatalities
and number and rate
of work-related
accidents

Number of days lost to
injuries, accidents,
fatalities or illness

Unadjusted gender

O pay

n

of UNGPs
nd
ts and

sk of

r forced
abour in the value
chain

Human rights policy
commitments

Policies related to
value chain workers

Non-respect of UNGPs
on Business and
Human Rights
principles and OECD
guidelines

SFDR
reference

Indicator number 9
Table #1 of Annex 1

Indicator number 13
Table #3 of Annex [

Indicator number 12
Table #3 of Annex |

Indicator number 9
Table #3 and

Indicator number 11
Table #1 of Annex |

Indicator number 11
Table #3 of Annex |

Indicator number 1
Table #3 of Annex |

Indicator number 5
Table #3 of Annex [

Indicator number 2
Table #3 of Annex |

Indicator number 3
Table #3 of Annex |

Indicator number 12
Table #1 of Annex I

Indicator number 8
Table #3 of Annex I

Indicator number 7
Table #3 of Annex I

Indicator number 10
Table #1 and
Indicator number 14
Table #3 of Annex I

Indicators number
12 and number 13
Table #3 of Annex [

Indicator number 9
Table #3 and
Indicator number 11
Table #1 of Annex 1

Indicator number 11
and number 4
Table #3 of Annex 1

Indicator number 10
Table #1 of Annex 1
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Benchmark
Regulation
reference

Delegated
Regulation (EU)
2020/1816, Annex I1

Delegated
Regulation (EU)
2020/1816, Annex I1

Delegated
Regulation (EU)
2020/1816, Annex I

Delegated
Regulation (EU)
2020/1816, Annex II
Delegated
Regulation (EU)
2020/1818 Art 12 (1)

Delegated
Regulation (EU)
2020/1816, Annex I1
Delegated
Regulation (EU)
2020/1818, Art 12 (1)

EU Climate
Law
reference

Section
Not
material
page 35
page 35

page 35

page 35

page 36

page 35

page 37

page 42

page 42

page 43

page 43

page 43

page 43

Not
material

Not
material

Not
material

Not
material
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Disclosure
requirement

ESRS S2-1

ESRS S2-4

ESRS S3-1

ESRS S3-1

ESRS S3-4

ESRS $4-1

ESRS $4-1

ESRS S4-1

ESRS GI-1

ESRS GI-1

ESRS G1-4

ESRS G1-4

Data
point

19

36

36

10 (d)

24 (a)

24 (b)

Sustainability
statement topic

Due diligence policies
on issues addressed by
the fundamental
International Labor
Organisation
Conventions 1to 8

Human rights issues
and incidents
connected to its
upstream and
downstream value
chain

Human rights policy
commitments

Non-respect of UNGPs
on Business and
Human Rights, and
OECD guidelines

Human rights issues
and incidents

Policies related to
consumers and
end-users

Non-respect of UNGPs
on Business and
Human Rights and
OECD guidelines

Human rights issues
and incidents

United Nations
Convention against
Corruption

Protection of whistle-
blowers

Fines for violation of
anti-corruption and
anti-bribery laws

Standards of anti-
corruption and
anti-bribery

Table 04 - List of data points derived from other EU legislations

SFDR
reference

Indicator number 14
Table #3 of Annex 1

Indicator number 9
Table #3 of Annex 1
and Indicator
number 11

Table #1 of Annex 1

Indicator number 10
Table #1 Annex 1

Indicator number 14
Table #3 of Annex 1

Indicator number 9
Table #3 and
Indicator number 11
Table #1 of Annex 1

Indicator number 10
Table #1 of Annex 1

Indicator number 14
Table #3 of Annex 1

Indicator number 15
Table #3 of Annex 1

Indicator number 6
Table #3 of Annex 1

Indicator number 17
Table #3 of Annex 1

Indicator number 16
Table #3 of Annex 1
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Pillar 3
reference

Benchmark
Regulation
reference

Delegated
Regulation (EU)
2020/1816, Annex I1

Delegated
Regulation (EU)
2020/1816, Annex II
Delegated
Regulation (EU)
2020/1818, Art 12 (1)

Delegated
Regulation (EU)
2020/1816, Annex I1
Delegated
Regulation (EU)
2020/1818, Art 12 (1)

Delegated
Regulation (EU)
2020/1816, Annex II)

EU Climate
Law
reference

Section

Not
material

Not
material

Not
material

Not
material

Not
material

Not
material

Not
material

Not
material

page 44

page 37

page 45

page 44

19
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7221 Disclosure of list of ESRS Disclosure Requirements complied with in
preparing sustainability statement following outcome of materiality
assessment

The material information to be disclosed in relation to material IROs has been determined under the DMA process described above.

Following the outcome of the DMA process, GBL has been complying with the list of ESRS disclosure requirements summarised in the tables
below.

Disclosure ESRS E1- Climate change Page

Governance

ESRS 2, GOV-3 Integration of sustainability-related performance in incentive schemes page 40

Strategy

El-1 Transition plan for climate change mitigation page 24

ESRS 2, SBM-3 Material impacts, risks and opportunities and their interaction with strategy and business page 26
model

IRO

ESRS 2,IRO-1 Description of the processes to identify and assess material climate-related impacts, risks page 26
and opportunities

El1-2 Policies related to climate change mitigation and adaptation page 27

E1-3 Actions and resources in relation to climate change policies page 28

Metrics and targets

El-4 Targets related to climate change mitigation and adaptation page 28

El-5 Energy consumption and mix page 29

El-6 Gross Scopes 1, 2, 3 and Total GHG emissions page 30

El-7 GHG removals and GHG mitigation projects financed through carbon credits page 32

El-8 Internal carbon pricing page 33

El-9 Anticipated financial effects from material physical and transition risks and potential climate- page 26

related opportunities

Table 05 - ESRS disclosure requirements - ESRS El

Disclosure ESRS S1- Own Workforce Page
Strategy
ESRS S1, SBM-2 Interests and views of stakeholders page 34
ESRS S1, SBM-3 Material impacts, risks and opportunities and their interaction with strategy and business page 34
mode
IRO
Si-1 Policies related to own workforce page 35
S1-2 Processes for engaging with own workers and workers’ representatives about impacts page 36
S1-3 Processes to remediate negative impacts and channels for own workers to raise concerns page 37
S1-4 Taking action on material impacts on own workforce, and approaches to mitigating material page 37
rislfs and pursuing material opportunities related to own workforce, and effectiveness of those
action
Metrics and targets
S1-5 Targets related to managing material negative impacts, advancing positive impacts, and page 38
managing material risks and opportunities
S1-6 Characteristics of the undertaking’s employee page 39
S1-7 Characteristics of non-employee workers in the undertaking’s own workforce page 39
S1-8 Collective bargaining coverage and social dialogue page 40
S1-9 Diversity metrics page 40
SI-10 Adequate wages page 41
Si-11 Social protection page 41
S1-13 Training and skills development metrics page 41
S1-14 Health and safety metrics page 42
S1-15 Work-life balance metrics page 42
S1-16 Compensation metrics (pay gap and total compensation) page 42
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Disclosure

SI1-17

ESRS S1- Own Workforce

Incidents, complaints and severe human rights impacts

Table 06 - ESRS disclosure requirements - ESRS S1

Disclosure
Governance
ESRS 2, GOV-1
IRO

ESRS 2, 1RO-1
Gl-1

G1-2

GI-3

Metrics and targets
Gl-4

Gl-5

Gl-6

ESRS G1-Business conduct

The role of the administrative, supervisory and management bodies

Description of the processes to identify and assess material impacts, risks and opportunities
Business conduct policies and corporate culture
Management of relationships with suppliers

Prevention and detection of corruption and bribery

Incidents of corruption or bribery
Political influence and lobbying activities

Payment practices

Table 07 - ESRS disclosure requirements - ESRS G1

Page

page 43

Page

page 44

page 44
page 44
page 11
page 44

page 45
page 44
page 44

72112 Disclosure of list of ESRS Disclosure Requirements incorporated by

reference

The following list of ESRS disclosure requirements have been incorporated by reference.

Disclosure

Basis for preparation
BP-1

BP-2

BP-2

Governance

GOV-1

GOV-2

GOV-3
GOV-4
GOV-5

Strategy
SBM-1
SBM-2
SBM-3
IRO
IRO-1
IRO-2

ESRS 2 - General disclosures — Incorporation by reference

General basis for preparation of the sustainability statement
Disclosures in relation to specific circumstance

Datapoints that derives from other legislations

The role of the administrative, management and supervisory bodies

Information provided to and sustainability matters addressed by the undertaking’s administrative,
management and supervisory bodies

Integration of sustainability-related performance in incentive schemes
Statement on sustainability due diligence

Risk management and internal controls over sustainability reporting

Strategy, business model and value chain
Interests and views of stakeholders

Material impacts, risks and opportunities and their interaction with strategy and business model

Description of the process to identify and assess material impacts, risks and opportunities

Disclosure requirements in ESRS covered by the undertaking’s sustainability statement

Table 08 - ESRS disclosure requirements — ESRS 2 - Incorporation by reference

GBL - Sustainability statement 2024

Page

page 27

page 40

page 64
page 65

page 65
page 70
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Disclosure

Governance
ESRS 2, GOV-3
Strategy

El-l

ESRS 2, SBM-3
IRO

ESRS 2,IRO-1

El-2
E1-3
Metrics and targets
El-4
El-5
El-6
El1-7
E1-8
E1-9

Table 09 - ESRS disclosure requirements —

Disclosure

Strategy

ESRS S1, SBM-2
ESRS S1, SBM-3
IRO

SI-1

S1-2

S1-3

S1-4

Metrics and targets
SI-5

S1-6
S1-7
S1-8
S1-9
SI-10
SI-11
SI-12
SI-13
Si-14
S1-15
SI-16
SI1-17

ESRS E1- Climate change — Incorporation by reference

Integration of sustainability-related performance in incentive schemes

Transition plan for climate change mitigation

Material impacts, risks and opportunities and their interaction with strategy and business model

Description of the processes to identify and assess material climate-related impacts, risks and
opportunities

Policies related to climate change mitigation and adaptation

Actions and resources in relation to climate change policies

Targets related to climate change mitigation and adaptation

Energy consumption and mix

Gross Scopes 1, 2, 3 and Total GHG emissions

GHG removals and GHG mitigation projects financed through carbon credits
Internal carbon pricing

Anticipated financial effects from material physical and transition risks and potential climate-
related opportunities

ESRS El-Incorporation by reference

ESRS S1- Own Workforce — Incorporation by reference

Interests and views of stakeholders

Material impacts, risks and opportunities and their interaction with strategy and business mode

Policies related to own workforce
Processes for engaging with own workers and workers’ representatives about impacts
Processes to remediate negative impacts and channels for own workers to raise concerns

Taking action on material impacts on own workforce, and approaches to mitigating material risks
and pursuing material opportunities related to own workforce, and effectiveness of those action

Targets related to managing material negative impacts, advancing positive impacts, and managing
material risks and opportunities

Characteristics of the undertaking’s employee
Characteristics of non-employee workers in the undertaking’s own workforce
Collective bargaining coverage and social dialogue
Diversity metrics

Adequate wages

Social protection

Persons with disabilities

Training and skills development metrics

Health and safety metrics

Work-life balance metrics

Compensation metrics (pay gap and total compensation)

Incidents, complaints and severe human rights impacts

Table 10 - ESRS disclosure requirements - ESRS SI- Incorporation by reference
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Disclosure ESRS G1- Business conduct — Incorporation by reference Page
Governance
ESRS 2, GOV-1 The role of the administrative, supervisory and management bodies page 26
IRO
ESRS 2,IRO-1 Description of the processes to identify and assess material impacts, risks and opportunities
Gl-1 Business conduct policies and corporate culture
GI-2 Management of relationships with suppliers
GI-3 Prevention and detection of corruption and bribery
Metrics and targets
Gl-4 Incidents of corruption or bribery
Gl-5 Political influence and lobbying activities
Gl-6 Payment practices

Table 11 - ESRS disclosure requirements — ESRS G- Incorporation by reference

Unless indicated otherwise, information contained on websites mentioned in this sustainability statement does not form part of, and is not
incorporated by reference into, this sustainability statement.

72113 Disclosure of list of ESRS Disclosure Requirements published on a voluntary
basis
The following list of ESRS disclosure requirements are published on a voluntary basis.
Sustainaibility statement
Disclosure requirement topic Reference Page

ESRS El-5 Energy consumption and mix - CDP integrated questionnaire page 29
-PAI (5)-TableI- Annex I-CDR (EU) 2022/1288

ESRS S1-1 Policies related to own workforce  Investors’ request (SFDR Art. 8 funds) page 35
(Diversity Policy)

ESRS S1-6 Characteristics of employees Investors’ request (SFDR Art. 8 funds) page 39
(nu. of FTEs (average), nu.
employee (average), positions)

ESRS S1-8 Collective bargaining coverage Investors’ request (SFDR Art. 8 funds) page 40
and social dialogue
ESRS S1-9 Diversity metrics Investors’ request (SFDR Art. 8 funds) page 40
ESRS Si-11 Social protection Investors’ request (SFDR Art. 8 funds) page 41
ESRS S1-14 Health & safety metrics Investors’ request (SFDR Art. 8 funds) page 42
ESRS S1-15 Work-life balance metrics Investors’ request (SFDR Art. 8 funds) page 42
ESRS S1-16 Remuneration metrics Investors’ request (SFDR Art. 8 funds) page 43
ESRS GI-5 Pol.iti.c_al influence and lobbying CDP integrated questionnaire page 34
activities

Table 12 - Voluntary disclosures

72114 Negative materiality assessment

Considering GBL’s activity (GBL as a responsible company i.e. as an investment holding company), the nature of GBL’s operations (office
activity), its size (83 employees in its own workforce at the end of FY2024), and the fact that GBL has no client-facing activities, ESRS E2
Pollution, ESRS E3 Water and marine resources, ESRS E4 Biodiversity, ESRS E5 Circular economy, ESRS S2 Workers in the value chain,
ESRS S3 Affected communities, and ESRS S4 Consumers and end-users did not arise in the longlist initially prepared by GBL with the
support from Equintel. These topics have been assessed as non-material for GBL. This has been confirmed by the Equintel DMA tool’s
outcome for GBL. Please note that GBL did not screen its sites and business activities to identify E2-E5 related IROs.
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7.2.2 Environmental disclosures — ESRS E1climate

72.21 Integration of sustainability-related performance in incentive schemes

GBL has put in place sustainability-related incentive schemes for its Chief Executive Officer. Please refer to the Corporate Governance
chapter of the Annual Report for more details (§2.3 Remuneration policy, page 10).

72.2.2 Transition plan for climate change mitigation

GBL has developed a comprehensive climate transition plan. Considering ESRS El-1 disclosure requirements, the content of the EFRAG Draft
IG on Transition Plan for Climate Change Mitigation, and the specific nature of GBL’s activity as an investment holding company, the key
features of GBL’s transition plan are summarized hereafter. Details of the different components of GBL’s transition plan are provided in the
subsequent sections.

Considering the challenges and threats of climate change, GBL publicly endorses the Paris Agreement under the United Nations Framework
Convention on Climate Change (“UNFCCC”) and supports the development of long-term adaptation and mitigation climate strategies for GBL
and its portfolio of participations.

GBL’s Board of Directors is actively involved in assessing and guiding the group’s climate strategies, risk management policies, and
performance objectives. GBL’s climate risk management and climate policies are detailed hereafter (please refer to §7.2.2.3 Material impacts,
risks and opportunities relating to climate change, page 26).

For GBL, as an investment holding company deploying permanent capital, the climate challenges and opportunities lie primarily in its ability
to ensure alignment of its existing portfolio of participations to the long-term carbon trajectories induced by the Paris Agreement and the
investment in assets benefiting from this structural shift.

In 2012, GBL initiated a structural rebalancing of its portfolio with the objective of diversifying, reinforcing toward growth and resilience,
and optimizing potential to create value over the long term. Over the last decade, GBL progressively exited its exposure to fossil industries
(e.g., energy, utilities or cement) to focus on sectors benefiting from megatrends shaping the economy (e.g., consumer experience, health,
technology, sustainability or digitalization). This rebalancing has made a significant contribution to the decarbonization of the portfolio,
with the carbon intensity of GBL’s portfolio (GBL’s greenhouse gas emissions scope 3 cat. 15 ‘Investments™ / GBL’s Net Asset Value (“NAV™))
divided by a factor 30 between FY2012 and FY2024.

GBL’s 2025-2030 ESG commitments and climate transition plan are anchored on this trend and address both GBL as a “responsible
company” and GBL as a “responsible investor” in delivering further progress. As a “responsible company”, GBL is committed to minimizing
its carbon footprint in line with the 1.5°C requirements as part of its overall climate transition plan. As a “responsible investor”, GBL is
dedicated to leveraging its influence on its portfolio companies to ensure they adopt 1.5°C climate-aligned strategies and targets. This
commitment is part of GBL’s broader climate transition plan aimed at further reducing the carbon footprint of its portfolio. GBL’s 2025-2030
ESG commitments and climate transition plan have been reviewed and validated by GBL’s Board of Directors.

Under its 2025-2030 ESG commitments, GBL committed to the Science Based Target initiative? (“SBTi”) in May 2021. In January 2022, GBL
became the first investment holding company on a global basis to have climate targets aligned with a 1.5°C pathway approved by SBTi for
both its own operations and its eligible portfolio of participations. In 2023, due to the evolution of GBL Capital’s governance and faster than
anticipated progress towards its intermediary 2025 target, GBL-resubmitted to SBTi its baseline for validation and requested an uplift of its
intermediary targets. Revised targets were validated in November 2023.

For its own operations, GBL retained the following target: “SBTi target #1: 52% reduction of its greenhouse gas emissions scope 1

(direct emissions) and scope 2 (electricity-related emissions) by 2030 from a 2019 baseline”. GBL’s scope 1 (direct) and scope 2 (indirect
electricity-related, market-related methodology) greenhouse gas emissions stood at 236 tCO,e in FY2019 (baseline benefiting from PwC
Bedrijfsrevisoren / Reviseurs d’Entreprises SRL limited assurance in GBL’s FY2022 Annual Report and GBL’s FY2023 Annual Report).

The promotion of leading energy efficiency across its different offices, the switch to 100% renewable electricity in its energy supply and the
implementation of an ambitious clean mobility policy for GBL’s own workforce support GBL’s ability to deliver on this target for its own
operations (SBTi target #1).

1 GHG Protocol (2012): GHG emissions scope 3 categoy 15 ‘Investments’ based on equity-share methodology and GHG emissions scope 1+ scope 2 (market-based)
2 Ambitious corporate climate action - Science Based Targets Initiative (https://sciencebasedtargets.org)
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The respective contribution of these different decarbonization levers to the achievement of GBL’s 2030 SBTi target #1 is summarized in the
table below.

Decarbonisation levers (t. CO_e) FY2019 (base year) FY2030 (target)
GHG emissions - Scopes 1 and 2 236 13
Activity growth +13
Use of renewable energy 76
Clean mobility -55
Energy efficiency and consumption reduction -5

Table 13 - Decarbonisation levers

As a “responsible investor”, and covering indirectly the emissions stemming from its portfolio of investments (value chain), GBL retained the
following target: “SBTi target #2: 100% of eligible portfolio positions with climate strategy and targets aligned with a 1.5°C pathway approved
by SBTi by 2030 from a 2020 baseline. For this target, an intermediary target of 66% coverage (vs. 50% initially) by 2025 has been retained”.
Coverage stood at 0% in FY2020 (baseline benefiting from PwC Bedrijfsrevisoren / Reviseurs d’Entreprises SRL reasonable assurance in
GBL’s FY2022 Annual Report and GBL’s FY2023 Annual Report).

The ESG integration approach supports GBL’s ability to deliver on this target (SBTi target #2). Please refer to §7.3.1 Entity specific - ESG
integration, page 47 for more information.

As of FY2024, GBL is on track with the implementation of its climate transition plan. In FY2024, GBL delivered a 53% decrease in its
GHG emissions scope 1 and scope 2 versus the FY2019 baseline mainly due ongoing refurbishment of GBL’s main office and the temporary
relocation of GBL team in a significantly smaller office. With 78% of GBL’s SBTi eligible NAV covered by 1.5°C SBTi-validated targets in
FY2024, GBL delivered its intermediary coverage target (66% eligible NAV coverage by 2025) a year in advance.

At GBLs holding level, operational expenditures (OpEx) required for the implementation of GBL’s climate transition plan cover primarily car
fleet leasing and clean electricity supply. In FY2024, the financial resources allocated to support the implementation of the transition plan
(OpEx) amounted to EUR 410,889.

At GBL holding level, due to the nature of its activity as an investment holding company, there is no CapEx required for the implementation
of GBL’s climate transition plan.

ESG integration-related CapEx and OpEx are disclosed as part of ESRS Entity Specific ESG integration disclosures.

GBL has no significant locked-in greenhouse gas emissions from its portfolio of participations. As an investment holding company, GBL’s
business model primarily focuses on deploying proprietary capital which inherently results in a lower direct carbon footprint compared with
industries with significant physical assets.

Please refer to §7.3.2.3 Consolidated environmental disclosures - GHG, page 65.
Over the reporting period, no CapEx has been spent on either coal-related, oil-related or gas-related economic activities.

Pursuant to the Commission Delegated Regulation (EU) 2020/1818 supplementing Regulation (EU) 2016/1011 of the European Parliament
and of the Council as regards minimum standards for EU Climate Transition Benchmarks and EU Paris-aligned Benchmarks, and based on
its own assessment, GBL (“Groupe Bruxelles Lambert NV”) as a listed entity does not foresee any significant challenges not to be eligible for
inclusion in EU Climate Transition Benchmarks and EU Paris-aligned Benchmarks.
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72.2.3 Material impacts, risks and opportunities relating to climate change

Through the DMA process, GBL identified “Climate change - Climate change mitigation” sub-topic as an actual negative material impact over
along-term time horizon. It relates to the group’s emissions and their impact on climate change, and encompasses GBL’s endeavors to
contribute to the general process of limiting the increase in the global average temperature to 1.5°C above pre-industrial levels in line with
the Paris Agreement, GBL’s own operations GHG emissions as defined by the GHG Protocol and the associated transition risks.

Considering the characteristics of GBL’s operations, being mainly an office activity, and its small size workforce (83 employees in its own
workforce at the end of FY2024), negative impact associated with climate change mitigation at a corporate level (“holding segment”) remains
in absolute terms negligible due to the limited direct and indirect electricity-related GHG emissions compared to GBL’s GHG emissions
scope 3 cat. 15 ‘Investments’. GBL does not expect a notable change in the potential impact of climate risks and opportunities on its own
operations in the medium to long term.

For GBL, the actual negative material impact related to climate change mitigation is primarily indirectly driven by GBL’s portfolio emissions.
GBL’s ESG integration approach supports GBL’s ability to identify, assess and mitigate potential climate change mitigation and adaptation
exposure in its portfolio of participations (please refer to §7.3.1 Entity specific - ESG integration, page 47).

From the pre-investment phase to the post-investment phase, climate IROs play a key role in the overall IROs’ assessment and investment
decision. In the pre-investment phase, climate change risks and opportunities are assessed as a standard risk through compliance with
GBL’s exclusion policy and the due diligence process and business case development. In the post-investment phase, climate change

risks and opportunities are monitored as part of the implementation of the asset’s climate strategy and policy. Since 2020, GBL has

been conducting an in-depth analysis on GBL’s portfolio participation potential exposure to climate transition and physical risks. This
assessment notably aims to: (i) map the climate impact; (ii) identify the portfolio’s maturity on this matter and its exposure to carbon pricing
mechanismes; (iii) understand the portfolio’s exposure to physical and climate transition risks; (iv) feed GBL’s sustainable IRO management
process (in particular the annual sustainable IRO review) and investment strategies and ultimately; and (v) support the development and
implementation of long-term mitigation strategies for GBL and its portfolio of participations. Finally, climate change risk and opportunity
analysis and the results of GBL’s engagement with the participation on climate is supporting voting, stewardship, transparency requirement
and/or exit decisions.

GBL’s Board of Directors is involved on an ongoing basis in the assessment of GBL’s and its portfolio of participations’ exposure to climate
IROs. GBL’s Board of Directors includes climate IROs as an integral part of its overall assessment of the portfolio rotation strategy. The Audit
Committee supervises the assessment process for IROs (the annual IRO review process) covering climate risks, climate dependencies and
climate reporting audit and verification process. The Governance and Sustainable Development Committee focuses on the definition and
monitoring of ESG KPIs for GBL’s management team, including climate KPIs.

Over the course of its meetings and supported by the work of the Audit Committee and the Governance and Sustainable Development
Committee, GBL’s Board of Directors is therefore:

(i) Reviewing and guiding the climate strategy (long-term climate transition and decarbonisation strategy for GBL);

(i) Reviewing and guiding major plans of action (implication of decarbonisation plan for portfolio rotation, approval of corporate
policies (e.g., the GBL ESG Policy and its exclusion component) and commitments (e.g., SBTi commitment));

(iii)  Reviewing and guiding risk management policies (e.g. assessment of climate transition and physical risks);

(iv)  Reviewing and guiding annual budgets (e.g., OpEx related to climate initiative);

(v) Reviewing and guiding business plans (e.g., engagement with portfolio companies on SBTi 1.5C targets implementation);
(vi) Setting performance objectives (e.g., climate KPIs);

(vii)  Monitoring the implementation and performance of objectives (e.g., clean mobility policy);

(viii)  Overseeing major capital expenditures, acquisitions and divestitures (e.g., full divestment from Holcim in 2023); and

(ix)  Monitoring and overseeing progress against goals and targets for addressing climate-related issues (e.g., SBTi commitment and
follow up on progresses against targets, achievement of climate KPIs included in short-term and long-term incentive plans).

To ensure the quality of the annual climate risk assessment, GBL is gathering geo-localization data and key activity figures from all its
portfolio companies for both their operational and office sites as well as for its corporate sites. Time horizons are defined in accordance
with ESRS 1, §77. This level of granularity is supporting the production of a comprehensive mapping of GBL’s portfolio climate transition and
physical risk.

For climate transition risk and opportunity analysis, the modelling of future carbon prices is based on two different scenarios developed by
the International Energy Agency (“IEA”): the stated policies scenario (“STEPS”) and the net zero emissions scenario (“NZE”). The STEPS
scenario is designed to provide a sense of the prevailing direction of energy system progressions based on a detailed review of the current
policy landscape. The NZE scenario is a normative scenario showing a pathway to achieve net zero CO, emissions by 2050 consistent with
limiting the global temperature rise to 1.5°C with at least a 50% probability. The company’s decarbonization efforts are modelled under

two pathways: the business-as-usual pathway (“BAU”), where emissions continue on their current trajectory, and the science-based targets
pathway (“SBT”), where the company commits to significantly reducing emissions in line with global climate goals.

GBL calculates carbon costs by multiplying the price per ton of carbon in a given area by the company’s forecasted total emissions. This
calculation considers both the company’s efforts to reduce emissions and external factors like the decarbonization of national energy
mixes. The range of analysis provided by these four scenarios is offering a comprehensive mapping on potential climate transition risk and
opportunity to GBL considering the nature of its investment holding activity. By 2030, GBL considered that the STEPS/SBT scenario shall
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prevails. Beyond 2030, a high level of uncertainty and methodological challenges remain to support any meaningful insight on portfolio and
specific asset allocation.

For climate physical risk analysis, climate-related hazards are first identified using high emission scenarios like SSP 5-8.5 (Share
Socioeconomic Pathways “Fossil-fueled Development”) and SSP2-4.5 (Share Socioeconomic Pathways “Middle of the Road”) developed

by the Intergovernmental Panel on Climate Change (IPCC). SSP 5-8.5 assumes high economic growth, rapid technological advancements
and heavy reliance on fossil fuels leading to high greenhouse gas emissions and a significant rise in global temperatures, severe climate
impacts and substantial risks to ecosystems and human societies. SSP2-4.5 assumes moderate economic growth, balanced approach to
energy sources and gradual technical progress supporting an intermediate level of emissions and resulting in a moderate increase in global
temperature, manageable climate risks and potential for adaptation and mitigation under significant policy efforts.

Leveraging on the geo-localization data collected from its portfolio companies, GBL assesses how its assets and business activities may
be exposed and vulnerable to these hazards. This exposure score combines future changes, based on differences between historical and
projected data, and current hazards, evaluated using historical absolute values, with each component rated on a scale from 1 to 5. Each
hazard has its own specific thresholds for historical absolute and projected change, based on literature review and best practices. The
vulnerability of each site is determined by its sensitivity to climate risks and its adaptive capacity. Sensitivity is assessed at both the
geographic and asset-specific levels. Adaptive capacity is evaluated based on the ability of the country or asset to limit the effects or cope
with the hazard. GBL uses a combined score to consolidate both exposure and vulnerability into a single metric.

By 2023, all the participations included in the initial scope of the climate risk analysis program launched in 2020 as well as the participations
acquired since 2021 have been covered in accordance with GBL’s commitments. In 2024, as part of the annual update, GBL reviewed climate
transition risk analysis and physical risk analysis for all portfolio participations (excluding GBL Capital and Sienna Investment Managers).

GBL’s ESG integration process (please refer to §7.3.1 Entity specific - ESG integration, page 47) includes this in-depth climate physical and
transition risk analysis. Emerging regulation developments and different likelihood, magnitude and duration of potential transition events
are assessed on an ongoing basis and included when it comes to assessing transition risk and the outlook for long-term growth prospects and
profitability of potential investments or existing portfolio’s participations. In that process, GBL has not identified portfolio participations
that are incompatible with or need significant efforts to be compatible with a transition to a climate-neutral economy.

Under the different climate scenarios considered in the medium and long term (as defined under ESRS 2) and even under high impact
scenarios, the weighted percentage of EBITDA at risk (climate transition) for GBL and its portfolio is very low as is its weighted exposure

to climate physical risks thanks to (i) no significant transition and physical risks related costs for its own operations, (ii) a well-diversified
portfolio, (iii) the ongoing structural reduction of its exposure to carbon assets, and (iv) underlying companies demonstrating strong climate
resilience (potential unpriced carbon costs expressed in percentage of each portfolio’s participation EBITDA at Risk ranging from 0.07% to
7.68% to their respective EBITDA in 2030 under STEPS/SBT scenario).

The result of this assessment is reported yearly to GBL’s Board of Directors. In the case of material climate risks identified in this assessment,
they are monitored by GBL’s representatives in the governance bodies of the portfolio companies. The result of these assessments is also
discussed with the portfolio companies via dedicated climate meetings. Since 2024, GBL has been granting its portfolio companies access to
GBL’s climate dashboard, enabling them to view all the underlying physical and transition data that supports the climate risk analysis.

Due to the limited exposure to climate risks and the ability for GBL to mitigate such risks via its portfolio rebalancing, the different climate
scenarios used are compatible with GBL’s financial statements.

72.2.4 Climate policy

The ESG Policy reflects the core values that guide GBL on environmental, social and governance issues. It presents the commitments and
implementation guidelines for GBL. It addresses the management of material IROs related to climate change and covers climate change
adaptation, climate change mitigation, energy efficiency and renewable energy.

The ESG Policy’s scope of application (“ESG scope”) applies to GBL and its direct and indirect wholly-owned subsidiaries (“GBL as a
“responsible company”). The companies within GBL’s portfolio are included in the ESG scope under the “GBL as a “responsible investor”
approach. Those companies identify and address their sustainable IROs within the framework of their own internal controls and governance.

The ESG Policy has been reviewed and approved by GBL’s Board of Directors. The CEO is responsible for the oversight of the ESG Policy
implementation (including but not restricted to its climate component) and he is supported in that matter by the Head of ESG. GBL’s Board
of Directors is assessing the ESG Policy implementation on a yearly basis.

As part of the ESG Policy implementation, GBL promotes transparency. For climate reporting, GBL in particular supports the adoption of
the Task Force on Climate-related Financial Disclosures recommendations (“TCFD”) and the disclosure of climate data to the CDP!via its
ongoing engagement with its portfolio’s participations. GBL also supports its portfolio’s participations on their compliance journey with
the latest European Union sustainable finance regulation requirements and, in particular, the Regulation (EU) 2019/2088 of the European
Parliament and of the Council on Sustainability-related disclosures in the financial services sector (the “SFDR regulation”), the Regulation
(EU) 2020/852 of the European Parliament and of the Council (the “Taxonomy regulation”) and the Corporate Sustainability Reporting
Directive (EU) 2022/2664 (“CSRD”).

The ESG Policy is publicly available on GBL’s website.

1 Home - CDP (https://www.cdp.net/en/)
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72.2.5 Actions, resources and targets related to climate change

GBL approach to climate risks, GBL’s ESG Policy and GBL’s 2025-2030 ESG commitments guide the implementation of GBL climate
transition plan, addressing both GBL as a “responsible company” and GBL as a “responsible investor” in delivering climate progress.

As a “responsible company”, GBL is committed to minimizing its carbon footprint in line with the 1.5°C requirements as part of its overall
climate transition plan. As a “responsible investor”, GBL is dedicated to leveraging its influence on its portfolio companies to ensure they
adopt 1.5°C climate-aligned strategies and targets. This commitment is part of GBL’s broader climate transition plan aimed at further
reducing the carbon footprint of its portfolio.

GBL’s 2025-2030 ESG commitments and climate transition plan have been reviewed and validated by GBL’s Board of Directors.

Under its 2025-2030 ESG commitments, GBL committed to SBTi in May 2021. In January 2022, GBL became the first investment holding
company on a global basis to have climate targets aligned with a 1.5°C pathway approved by SBTi for both its own operations and its eligible
portfolio of participations. In 2023, due to the evolution of GBL Capital’s governance and faster than anticipated progress towards its
intermediary 2025 target, GBL re-submitted to SBTi its baseline for validation and requested an uplift of its intermediary targets. Revised
targets were validated in November 2023. Under the SBTi submission process, GBL’s GHG reduction targets have been defined according to
the GHG Protocol Equity Share methodology to ensure consistency with its GHG inventory.

For its own operations, GBL retained the following target: “SBTi target #1: 52% reduction of its greenhouse gas emissions scope 1 (direct
emissions) and scope 2 (electricity-related emissions) by 2030 from a 2019 baseline”. GBL’s scope 1 (direct) and scope 2 (indirect electricity-
related, market-based methodology) greenhouse gas emissions stood at 236 tCO,e in FY2019. This baseline is representative of GBL’s
activities covered with limited influences from external factors and it benefits from PwC Bedrijfsrevisoren / Reviseurs d’Entreprises SRL
limited assurance in GBL’s FY2022 Annual Report and GBL’s FY2023 Annual Report.

GBL aims to deliver on this target by leveraging on the following decarbonization levers: (i) ensuring leading energy efficiency practices in
its offices; (ii) switching to 100% renewable electricity in its energy supply; and (iii) implementing an ambitious clean mobility policy. These
initiatives are detailed below.

GBL promotes leading energy efficiency initiatives across its offices, none of which are owned by GBL. GBL therefore conducts regular
engagement with the landlords of the premises it occupies. In 2024, this engagement concentrated on GBL’s head office in Brussels and
GBL Capital’s new premises in London. GBL’s head office building is currently being renovated with the aim to achieve HQE (“Haute Qualité
Environnementale”), BREEAM Outstanding and CO, Neutral certifications. The renovation works started in 2023 and are expected to
be completed during 2025. GBL Capital new premises in London were selected due to the location and advanced building sustainability
management practices. The Suffolk Street building is designed in alignment with BREEAM and Greycoats net-zero carbon principles
and features advanced energy and resource conservation practices: Habitat Plan enhancing biodiversity and green spaces surrounding
the building, chemical-free cleaning, water conservation and energy efficiency further reducing the environmental footprint and energy
consumption. Over the period 2019 (SBTi baseline) to 2030, 10% energy efficiency achieved across its premises would lead to a reduction
of 5t. CO,e (scope 1). There is no CapEx spending attached to such initiative for GBL. OpEx are related to rental costs of the premises and
amounted to EUR 1.5 million in 2024.

GBL targets 100% of its electricity supply to come from renewable sources by the end of 2025. Over the period 2019 (SBTi baseline) to 2030,
the switch to renewable electricity should support the reduction of 76t. CO,e (scope 2). In 2024, GBL’s offices in Brussels, Luxemburg,
London and Milan already benefited from clean and renewable electricity sourcing and GHG emissions scope 2 electricity-related amounted
t0 6.7t. CO,e (-91% from 2019 baseline). Considering the current pricing of electricity across GBLs locations, accessing renewable sources can
be delivered at a negligible marginal cost compared with conventional sources. There is no CapEx spending attached to such initiative for
GBL. OpEx are related to electricity costs of the premises benefiting from clean and/or renewable electricity and amounted to EUR 77,604 in
2024.

Finally, GBL adopted in 2021 under its ESG Policy an ambitious clean mobility policy ruling out internal combustion engine vehicles from
employee’s newly-acquired fleet of vehicles in favor of hybrid or electric vehicles. So far, 19 vehicles out of 37 have been converted from
thermal to hybrid or electric power engines. GBL’s own workforce is a prime beneficiary of this aspect of GBL’s transition plan as GBL is
offering the choice to employees benefiting from GBL’s mobility policy of their desired clean mobility device (e.g., car leasing, bike leasing
or public transportation) under a defined allowance. GBL’s eligible own workforce also has the opportunity to opt in for multiple mobility
devices under the defined allowance. Leasing contracts are directly negotiated by GBL and GBL may also offer specific support to its
workforce for the installation at their home of adequate charging stations. Over the period 2019 (SBTi baseline) to 2030, the implementation
of GBL’s clean mobility policy is expected to lead to a reduction of 55t. CO,e (scope 1). In FY2024, GHG emissions scope I related to “owned
and leased car fleet” amounted to 69.2t CO,e (-37% from 2019 baseline). Car fleet leasing contracts are leading to an OpEx of EUR 333,285 in
GBL financial statements for FY2024.

GBL is on track with the implementation of the targets set out in its climate transition plan. GBL delivered in FY2024 a 53% decrease in
its GHG emissions scope 1 and scope 2 versus FY2019 baseline mainly due ongoing refurbishment of GBL’s main office and the temporary
relocation of GBL team in a significantly smaller office.

GBL’s ability to further delivering on its climate transition plan depends primarily on its ability to secure access to renewable energy sources.

As a “responsible investor”, GBL retained the following target: “SBTi target #2: 100% of eligible portfolio positions with climate strategy and
targets aligned with a 1.5°C pathway approved by SBTi by 2030 from a 2020 baseline. For this target, an intermediary target of 66% coverage
(vs. 50% initially) by 2025 has been retained”. Coverage stood at 0% in FY2020 (baseline benefiting from PwC Bedrijfsrevisoren / Reviseurs
d’Entreprises SRL reasonable assurance in GBL’s FY2022 Annual Report and GBL’s FY2023 Annual Report). The ESG integration approach
supports GBL’s ability to deliver on this target (SBTi target #2). With 78% of GBL’s SBTi eligible NAV covered by 1.5°C SBTi-validated

targets in FY2024, GBL delivered its intermediary coverage target (66% eligible NAV coverage by 2025) a year in advance. Please refer to
§7.3.3.2 SBTi coverage, page 80 for details on portfolio’s companies individual achievements. CapEx and OpEX, current or future if any, are
accounted under GBL’s ESG integration related costs. Please refer to §7.3.1 Entity specific - ESG integration, page 47.
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GBL expects the future financial resources allocated to the transition plan (CapEx and OpEx) to remain stable in the future. Please note

that considering the nature of GBL activity (as an investment holding company), the way GBL is conducting its operations (e.g., offices being
leased) and the decarbonization levers considered, there is very limited to no relationship between significant CapEx and OpEx required and

the framework offered under the Commission Delegated Regulation (EU) 2021/2178.

72.2.6 Energy consumption

The table below summarises GBL’s energy consumption.

Categories (MWh)

Fuel consumption from coal and coal products

Fuel consumption from crude oil and petroleum products
Fuel consumption from natural gas

Fuel consumption from other fossil sources

Consumption of purchased of acquired electricity, heat, steam and cooling from fossil sources

Total fossil energy consumption

Share of fossil sources in total energy consumption (%)

Consumption from nuclear sources
Share of consumption from nuclear sources in total energy consumption (%)

Fuel consumption for renewable sources, inc. biomass

Consumption of purchased or acquired electricity, heat , steam and cooling from renewable sources

Consumption of self-generated non-fuel renewable energy

Total renewable energy consumption

Share of renewable sources in total energy consumption

Total energy consumption

Table 14 - Energy consumption

As an investment holding company operating in offices, GBL has no activity in high climate impact sector.
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72.27 GHG emissions

The table below summarizes GBL's GHG emissions.

Base year
GBL-t.CO,e (FY2019)
Scope 1 GHG emissions
Direct emissions 160
Percentage of Scope 1 GHG 0%
emissions from regulated
emission trading schemes (%)
Scope 2 GHG emissions
Indirect electricity-related 76
emissions — Location-based
Indirect electricity-related 76
emissions — Market-based
Scope 3 GHG emissions
Total Scope 3 GHG emissions 18,106,888
(ESRS)
Cat. 1-Purchase goods and ns'
services
Cat. 2 - Capital goods ns
Cat. 3 - Upstream from scope 1 & 41
scope 2
Cat. 4 - Upstream transportation ns
and distribution
Cat. 5 - Waste ns
Cat. 6 - Business travel 601
Cat. 7 - Employee commuting 3
Cat. 8 - Upstream leased assets ns
Cat. 9 - Downstream ns
transportation and distribution
Cat. 10 - Processing of sold ns
products
Cat. 11 - Use of sold products ns
Cat. 12 - End-of-life treatment of ns
sold products
Cat. 13 - Downstream leased ns
assets
Cat. 14 - Franchises ns
Cat. 15a - Investments (GHG 11,515,146
Protocol, equity share
methodology based on scope 1+
scope 2)?
Cat. 15b - Investments (ESRS El 6,591,097
46h(iii), scope 3)*
Total GHG emissions - ESRS
Total GHG emissions (location- 18,107,124
based) - ESRS
Total GHG emissions (market- 18,107,124

based)- ESRS

1 Non significant

2 Please refer to GBL GHG emissions — Portfolio level (FY2024) table (§7.3.3.1 Non-controlled investments’ GHG emissions, page 79)
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FY2023

162
0%

34

13,407,673

ns

42

ns

641

ns

ns

ns

ns

ns

ns

ns

1,393,587

12,013,377

13,407,869

13,407,839
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103
0%

42

17,071,460

78

36

ns

594
22
ns

ns

ns

ns

ns

ns

ns

1,320,192

15,750,528

17,071,605

17,071,570

% N/N-1

-36%

23%

43%

27%

49%
-14%

81%
7%
18%

-5%

31%

27%

27%

2025

2030

77

37

(2050)

Annual % target
/ Base year
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Base year
GBL-t.CO,e (FY2019) FY2023
Total GHG emissions - GHG
Protocol
Scope 1+ scope 2 (market-based) 236 167
Scope 1+ scope 2 (market-based) + 88l 875
scope 3 (ex-inv.)
Scope 3 11,515,791 1,394,295
Total GHG emissions (location- 11,516,027 1,394,491
based)
Total GHG emissions (market- 11,516,027 1,394,462
based)
Intensity ratio
Revenues - -2
Intensity ratio: Total GHG -3 -4
emissions (location-based) / Net
revenue
Intensity ratio: Total GHG 4 4
emissions (market-based) / Net
revenue
Number of FTEs 427 78.3
Intensity ratio: (scope 1 + scope 2 5.5 2.1
(market-based)) / nu. FTEs (t.
CO,e/FTE)
Intensity ratio: (all scopes 20.6 1.2
(market-based) ex-inv.) / nu. FTEs
(t. CO,e/FTE)
NAV (EUR million) 20,627 17488
Intensity ratio: scope 3 558 80

investments (GHG Protocol) /
NAV (t. CO,e / EUR million)

FY2024 % N/N-1
110 -34%
851 -3%

1,320,932 -5%

1,321,077 -5%

1,321,042 -5%

2
4
4
813 4%
1.4 -37%
10.5 -6%
15,290 -13%
86 8%

Table 15 - GBL GHG Emissions (GHG Protocol)

2025 2030 (2050)

The table below summarizes the main assumptions and sources used for the production of the GHG reporting.

Scope Categories

Scope 1 Energy

Scope 1 Company cars

Scopel Refrigerant leakages

Scope 2 Electricity

Scope 3 Cat. 1 - Purchase goods and
services

Scope 3 Cat. 2 - Capital goods

Scope 3 Cat. 3 - Upstream from scope 1 &
scope 2

Scope 3 Cat. 4 - Upstream transportation
and distribution

Scope 3 Cat. 5-Waste

Emissions inventory
Included, fully covered
Included, fully covered
Included, fully covered
Included, fully covered

Included

Included

Included

Not included. Non-
significant for GBL

Included

1 Norevenue recognized for GBL holding. Cf. Note 8, Consolidated financial statements ‘Turnover’
2 Please refer to GBL GHG emissions - Portfolio level (FY2024) table (§7.3.3.1 Non-controlled investments’ GHG emissions, page 79)
3 Foraninvestment holding company, an intensity ratio based on revenue metric is non-relevant. Intensity ratio based on FTEs to assess own operations or on NAV to assess portfolio carbon intensity shall

be considered (cf. specific disclosures hereafter in the table)
4 Please refer to GBL GHG emissions — Portfolio level (FY2024) table (§7.3.3.1 Non-controlled investments’ GHG emissions, page 79)

Assumptions
No specific assumption
GBLs fuel-based fleet
No specific assumption
Includes GBL’s electric-based fleet

Partial coverage based on Sienna
VC and Sienna PE FY2023 figures

Calculations based on office floor
areas

No specific assumption,
calculations based on

consumptions measured for scope 1

&2 calculations
/

No specific assumption,
calculations based on nu. of
employees
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Annual % target
/ Base year

Sources

Ademe
Ademe
Ademe
Ademe

Ademe

Ademe

IEA

Ademe
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Scope Categories Emissions inventory Assumptions Sources
Scope 3 Cat. 6 - Business travel Included No specific assumption DEFRA
Scope 3 Cat. 7 - Employee commuting No specific assumption No specific assumption Ademe
Scope 3 Cat. 8 - Upstream leased assets Not included. Non- / /
significant for GBL
Scope 3 Cat. 9 - Downstream Not included. Non- / /
transportation and distribution significant for GBL
Scope 3 Cat. 10 - Processing of sold Not included. Non- / /
products significant for GBL
Scope 3 Cat. 11 - Use of sold products Not included. Non- / /
significant for GBL
Scope 3 Cat. 12 - End-of-life treatment of Not included. Non- / /
sold products significant for GBL
Scope 3 Cat. 13 - Downstream leased Not included. Non- / /
assets significant for GBL
Scope 3 Cat. 14 - Franchises Not included. Non- / /
significant for GBL
Scope 3 Cat. 15 - Investments Included Non-consolidated assets GHG Bloomberg, CDP

emissions: FY2023 used if FY2024
not available by the time of the
production of the report

GBL Capital GHG emissions:
extrapolation based on GICS codes
and geographical distribution of
funds for 6.4% of GBL NAV

Table 16 - GHG reporting key assumptions and sources

GBL’s scope 3 GHG emissions category 15 “investments” represent 99.99% of GBL’s total GHG emissions. Quantitative metrics used for GHG
scope 3 calculations can be subject to high level of measurement uncertainty. Please refer to the table above and the subsequent disclosures
made by GBL’s consolidated entities on the use of value chain estimates (please refer to §7.4 Appendix, page 8l).

At the time of the Annual Report completion, GHG emissions for FY2024 have been publicly disclosed by GBL’s portfolio participations
representing 86% of GBL’s GHG emissions and 78% of GBL’s NAV. When not available, the scope 1, 2 and 3 emissions data for FY2024

have been directly carried over from FY2023 without any upward or downward extrapolation. This approach ensures that the emissions
calculation remains based on actual, reported data rather than speculative estimates. Given that emissions can fluctuate due to various
factors—such as operational changes, market conditions, or methodological adjustments—any extrapolation at this stage could introduce
unnecessary distortions. Instead, refinements will be made progressively throughout the year as more precise data becomes available,
ensuring that the 2026 calculations are based on the most accurate and updated information.

At the time of the Annual Report completion, GHG emissions neither for FY2023 nor for FY2024 have been publicly disclosed by some of
GBL Capital’s investments representing 6.4% of GBL’s NAV. For these investments, emissions factor intensity for scope 1, 2 and 3 linked to
geographical regions and global industry classification standard (“GICS”) codes have been used. For some alternative investment funds GBL
Capital may be exposed to, GHG profile was reflecting the alternative fund’s underlying exposure and activity-based resulting in a composite
emission factor.

72.2.8 GHG mitigation projects financed through carbon credits

Under its 2025-2030 ESG commitments, GBL aims to invest in projects in order to balance its carbon footprint related to its direct
and indirect emissions excluding its portfolio’s emissions (GHG Protocol, Scope 3 - Category 15 Investments, equity-share accounting
methodology). GBL achieves this by acquiring and cancelling voluntary carbon certificates attached to specific projects and issued by
recognized organizations.

In line with GBL ACT’s selected areas of intervention (please refer to §7.2.5 Entity specific — Philanthropy, page 46), one project (100%
reduction, 0% removal), currently active and related to the promotion and implementation of clean water filters in Kenya was selected to
source carbon certificates.

In FY2024, verified emission reduction credits (certified Gold Standard credits) were acquired to compensate 761t. CO,e corresponding to
GBL’s FY2023 residual carbon footprint (direct and indirect emissions excluding portfolio emissions). These credits were cancelled during
the year.
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72.2.9 Internal carbon pricing

GBL refers to its internal carbon pricing scheme, a shadow price, to seek to drive low-carbon investment, to identify and evaluate financing
opportunities, to identify and seize low-carbon opportunities, to navigate regulations and to stress test investments. Due to the distribution
of GHG emissions at GBL with scope 3 category 15 representing more than 99.9% of GBL’s overall emissions, internal carbon pricing schemes
are predominantly used to cover scope 3 categories emissions, the other categories being non-significant.

Different factors are considered when determining the internal carbon price: (i) the alignment with scientific guidance and the 1.5°C
trajectory set forth by the Paris Agreement; (ii) the alignment with the price of allowances under an emissions trading scheme; (iii) the cost of
required measures to achieve climate-related targets; and (iv) scenario analysis.

The methodology and assumptions made for setting up a shadow carbon price based on the EU ETS are primarily structured around the
following components: (i) maintenance of a database of publicly available information on current carbon prices across multiple geographies;
(ii) development of carbon price scenarios based on different trajectories informed by climate change modelling and published research by
organizations such as OECD, IEA, Climate Action Tracker, Climate Analytics, and New Climate; and (iii) the modeling of carbon cost pass-
through.

Internal carbon price used by GBL can therefore be differentiated depending on national or regional carbon markets considered.
Considering current carbon market dynamic and the ongoing development of national or regional carbon markets in different parts of the
world, GBL assumes an average EUR 100 / t.CO,e up to 2025. For the period 2025-2030, GBL expects carbon prices to be on an upward trend
with the potential to reach EUR 80-120 / t.CO,e by 2030. GBL also expects carbon prices to remain higher in Europe than in the US or in
emerging Asia.

GBL, as an active and engaged institutional investor, is actively contributing to its portfolio companies’ climate strategy elaboration and
climate risk management initiative programs via its involvement in their Board of Directors, Audit Committee, Strategy Committee or
Nomination and Remuneration Committee. Internal carbon price tools are then used to assess the climate strategy and risk management
programs proposals made by the management of these companies or the medium and long term cost and impact on EBITDA of carbon
compensation schemes or the constitution of carbon offset reserves by the portfolio’s companies for example.

Following GBL’s divestment from Holcim, GBL’s portfolio companies which are most exposed to climate transition risk are active in the

materials industries. For these industries in particular, historical carbon emissions, future carbon emissions trajectories and emissions
reduction unit allocations are analyzed to determine the potential gap in carbon allowances and future impact on costs and profitability
based on internal carbon pricing and carbon compliance requirements.

Due to the uncertainty related to the development of carbon markets outside Europe (e.g. Asia and China) and the potential for Europe to
impose a carbon border tax, a conservative EUR 100 / t.CO,e internal carbon price is used independently of the geographical location of the
assets across GBL’s portfolio. Leveraging on internal carbon prices, GBL’s representatives in the investees’ governance bodies will challenge:
(i) the profitability of the investment and CapEx plans proposed by the management, and (ii) the implications in terms of carbon budget and
carbon position outlook (overall long/short position and carbon compliance strategy) for this participation. This will impact the decision
made on the development of certain product or business lines in GBL’s portfolio companies or the location of such investments.

As GBL’s internal carbon pricing schemes are predominantly used as part of the ESG integration approach described below (§7.3.1 Entity
specific - ESG integration, page 47), carbon prices used in internal carbon pricing schemes are consistent with those used in financial
statement.

7.2.210 Recognition

Beyond the non-financial information disclosure in regulatory filings and in its Annual Report, GBL is also disclosing its climate
achievements under the CDP annual reporting process. In the last CDP assessment (2024 reporting cycle released in February 2025), GBL
has been retained in “CDP Climate A-List”.
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7.2.3 Socialinformation - ESRS S1- Own workforce

72.31 Interests and views of stakeholders

GBL, as an investment holding company deploying permanent capital over a long term investment time horizon relies on a seasoned

and highly skilled investment professional workforce. GBL’s family heritage gives it a unique perspective and its time horizon is
multigenerational. GBL’s corporate culture therefore plays an important role for employee motivation and retention. In order to live up to its
mission statement of “Delivering meaningful growth”, GBL aims to ensure its access to the right pool of talents in the markets it operates.
This requires GBL to provide own workforce with competitive remuneration packages as well as an appealing growth trajectory.

7.2.3.2 Own workforce material impacts, risks and opportunities

Through the DMA process and as described above, GBL identified its own workforce as a key stakeholder. Considering the size of GBL, GBL
views its own workforce as a homogenous group to support the assessment of potential material risks and opportunities arising from impacts
and dependencies on people in its own workforce.

All people in GBL’s own workforce who can be materially impacted by the undertaking are included in the scope of disclosure in this
consolidated sustainability statement.

GBL’s requirements to disclose whether and how actual and potential impacts on its own workforce (i) originate from or are connected to
GBL’s strategy and business models, and (ii) inform and contribute to adapting GBL’s strategy and business models, are available above
(please refer to §7.2.1 General information, page 9).

GBL employed at the end of FY2024 83 employees and welcomed 5 non-employees in its own workforce. GBL’s non-employees in its own
workforce are predominantly advisors or experts in a dedicated field (e.g. investment, IT/Al). 4% of GBL’s own workforce are employed in
C-level positions (e.g. CEO, CFO, CO0), 40% in non-executive senior or investment-related positions (e.g. investment professionals, heads of
department or senior managers), and 56% in supporting functions (e.g. professionals, assistants or support to office operations).

Through the DMA process, GBL has not identified any material negative impact related to its own workforce (actual or potential).

Through the DMA process, GBL identified “Own workforce — Equal treatment and opportunities for all - Training and skills development” sub-sub-
topic as a positive actual material impact over a medium term horizon for GBL’s own operations. Leveraging on the annual review process
outcome or on an ad hoc basis, it relates to individualized coaching, mentoring and educational programs such as leadership courses or
bespoke training sessions. Such programs positively support GBL’s own workforce overall expertise, skills, knowledge and productivity and
improve satisfaction and employee retention.

It relates to individualized coaching, mentoring and educational programs such as leadership courses and bespoke training sessions.
Such programs positively support GBL’s own workforce overall expertise, skills, knowledge and productivity and improve satisfaction and
employee retention;

Through the DMA process, GBL identified “Philanthropy” as entity-specific sub-sub-topic associated with positive actual material impact over
a medium-term horizon. Carried out under the GBL ACT initiative and related to GBL’s own operations, GBL’s philanthropic activities are
conducted under a truly philanthropic philosophy and approach aiming for a local positive impact across well-defined areas of intervention
like education, healthcare, environmental protection or, social justice. Beyond the positive local contribution to the environment and the
society, GBL ACT supports employee’s motivation and retention.

Through the DMA process, GBL identified “Own workforce — Working conditions — Adequate wage” sub-sub-topic as a risk over a medium-

term time horizon. GBL’s ability to access the right pool of talents in the financial industry in Continental Europe may require providing
employees with market-competitive remuneration packages to ensure talent attraction and retention. The inability of GBL to provide such
market-competitive remuneration packages may impede its ability to properly execute its strategy. GBL's Remuneration Policy is addressing
this risk.

Considering the size of GBL (83 employees in own workforce at the end of FY2024), the concentration of activity on well-defined locations
(54% of the own workforce is working in GBL’s main office in Brussels, Belgium) and the ability of GBL’s management team to gain proper
insight due to this proximity, no specific situation of greater risk of incidents of forced labor, compulsory labor or child labor has been
identified. As an investment holding company benefiting from a highly skilled workforce and a robust recruitment process, GBL considers
there to be a very limited risk of incident of forced labor, compulsory labor or child labor for GBL in its own operations.

GBL’s stakeholders active in its value chain are primarily external support providers (e.g. auditors, lawyers, financial advisors) or landlords
and facilities contractors (given that all of GBL’s offices are leased). Considering the nature of the contractual and commercial relationships
between GBL and these stakeholders and GBL’s ongoing engagement practices, GBL has no reason to believe, as at the date of this
consolidated sustainability statement, that these relationships are material based on past practices. GBL therefore considers that, as at this
stage, sustainability topics and related IROs for these groups are not relevant for its own stakeholder engagement strategy.
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72.3.3 Policies to manage material impacts, risks and opportunities related to the
workforce

GBL’s Board of Directors oversees IRO-related strategic orientations, policies, projects, resources, performance, reporting and related
processes.

The Governance and Sustainable Development Committee reviews and assesses IROs related to GBL acting in its capacity as a “responsible
company” on an on-going basis (please refer to §7.2.1 General information, page 9). Conclusions from each Governance and Sustainable
Development Committee meeting are reported to the Board of Directors by its Chairwoman.

In application of the ESG integration approach, the Audit Committee reviews and assesses on a yearly basis the risks inherent to GBL acting
as a “responsible investor”, including an IRO-specific risk assessment performed as part of the portfolio monitoring process (please refer to
§7.3.1 Entity specific - ESG integration, page 47).

In accordance with the CSRD requirements as implemented into Belgian law, the tasks of the Audit Committee have been extended in 2024
to monitor sustainability reporting including: (i) informing the Board of Directors about the outcome of the assurance of sustainability
reporting, and how the assurance contributed to the integrity of sustainability reporting, including what the role was of the Audit Committee
in the process; (ii) monitoring the sustainability reporting process; (iii) monitoring the internal control and risk management systems with
regards to sustainability reporting; (iv) monitoring the assurance of sustainability reporting; and (v) monitoring the independence of the
independent assurance services provider. The Audit Committee has been carrying out these tasks on an ongoing basis through the year
2024. Conclusions from each Audit Committee meeting are reported to the Board of Directors by its Chairwoman.

The CEO is responsible for the oversight of GBL’s workforce strategy definition and implementation. He relies on the expertise of the Head
of HR. GBL believes however that, in addition to giving the tone at the top, an effective corporate culture requires widespread workforce
engagement to ensure alignment with GBL’s strategy. All corporate functions are therefore involved, primarily: (i) the investment team in
charge of deploying GBL’s ESG integration approach as a “responsible investor” at each stage of the investment cycle; (ii) the Chief Financial
Officer in charge of GBL’s overall risk framework; (iii) the General Secretary and the legal and human resources departments in charge of
social and governance matters; (iv) the Head of ESG in charge of environmental matters and; (v) the Head of Communication in charge of
internal and external communication.

GBL’s policies addressing the management of the impacts on its own workforce are detailed in GBL’s work regulation (the “Work
Regulation”), GBL’s Diversity & Inclusion Policy (the “D&I Policy”), the Remuneration Policy, the ESG Policy, and the Code. The key content
of these policies is summarized hereafter:

- Work Regulation: the Work Regulation describes the work regulations applying to GBL’s workforce and covers among other things (but
not limited to) working conditions, remuneration, psychosocial risks and training and skills development;

- D&l Policy: the D&I Policy supports and facilitates a diverse and inclusive environment that embraces differences and recognizes
their benefits. These differences can be notably age, gender, sexual identity and orientation, disability, ethnicity, cultural and religious
background;

- Remuneration Policy: the Remuneration Policy sets the principles in terms of alignment of GBL’s CEO remuneration with GBL’s interests
and addresses in particular the provision of adequate wages. It is submitted for vote to GBL’s Ordinary General Meeting on a regular basis
and was last approved on May 2, 2024;

- ESG Policy: the ESG Policy reflects the core values that guide GBL on environmental, social and governance issues. It presents the
commitments and implementation guidelines for the teams;

- Code of Conduct and Ethics: the Code provides guidance in conducting business activities in accordance with the highest legal,
ethical and professional standards. It is made available to the workforce and the Directors, and notably covers compliance, responsible
management, conflicts of interest, anti-corruption and anti-bribery, relations with third parties, respect at work and non-discrimination.

The Work Regulation, the D&I Policy, the Remuneration Policy, the ESG Policy as well as the Code apply to GBL as a “responsible company?”,
i.e., the parent company GBL SA and its 100% direct and indirectly own subsidiaries (please refer to §7.1 Basis for preparation statement,
page 4).

The Code, the ESG Policy, the Remuneration Policy and the D&I Policy have been formally reviewed and approved by GBL’s Board of
Directors with the support from the Governance and Sustainability Committee. The Work Regulation and associated local declinations,
being by nature more operational, have been reviewed and approved by GBL’s Operational Management Committee, which includes
representatives from GBL’s senior management and different operational departments (e.g. Finance department, General Secretariat,
Human Resources department, Communication department, IT department).

The Code, the ESG Policy, and the D&I Policy are publicly available on GBL’s website. The Remuneration Policy is made available to the public
via GBL’s Annual Report publication. The Work Regulation is shared with each new employee and GBL’s workforce can access it in GBL’s
premises.

Through these policies, GBL is committed to carrying out its business ethically and in accordance with all applicable laws and regulations.

GBL has been formally committed to the United Nations Global Compact (“UNGC”) initiative since 2018. Adhering to the UNGC and its 10
principles (covering human rights, labor, environment and anti-corruption) allowed GBL to cover all general areas that could be impacted
by its activities. Under its commitment to the UNGC initiative, and its ESG Policy, GBL recognizes in particular the provisions offered by
the UN Guiding Principles on Human Rights and the Organisation of Economic Co-operation and Development (“OECD”) Guidelines for
Multinational Enterprises.

GBL believes that respecting and protecting human rights is fundamental to creating long-term sustainable value. Implementation efforts
at GBL’s level include raising its own workforce’s awareness for corporate values and related human rights, including freedom of speech and
opinion, access to fair compensation and absence of discrimination. Human rights’ potential direct and indirect impacts are taken into
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account when dealing with business partners, if material and relevant. Through the DMA process and considering the size of GBL, its highly
skilled workforce, the recruitment process and the ability of GBL’s management team to gain proper insight due to its proximity with the
workforce, no specific situation of potential human rights risk has, as at this stage, been identified within the context of the DMA.

GBL is committed to the proper application of corporate governance provisions. As stated in GBL’s Corporate Governance Charter (the
“Charter”), GBL strives to apply diversity to the composition of its governance bodies and this notwithstanding the presence of a controlling
shareholder. Therefore, with regards to the selection of new Directors and management (e.g., C-level positions), GBL applies diversity criteria
while policies and actions are in place to combat discrimination.

As an employer, GBL believes that value creation notably stems from its ability to attract and retain talented individuals with diverse
educational backgrounds, with complementary skills and experience and with a sound moral and ethical foundation. GBL actively supports
a culture of development and performance and aspire to create flexible, balanced workplaces free of discrimination, with special attention to
the value of diversity and personal well-being. This approach aimed at ensuring a diverse working environment, is set out in the D&I Policy
and the Code.

The Code, the Work Regulation and actions are in place to combat discrimination, whether based on age, ethnicity or presumed race,
family situation, gender identity, disability, state of health, physical appearance, place of residence, political or religious opinions, sexual
behavior or orientation or any other perceptible difference. Employees are prohibited from treating one of their stakeholders less favorably
on the basis of the discriminatory criteria identified previously and from using said criteria to justify a decision in favor of or against any
stakeholder. Each employee must insist on respect for themselves as a person as well as their colleagues, either directly or by consulting
the Human Resources Direction so that it can take all measures likely to stop discriminatory behavior. Any Director or employee of GBL
who considers that it has been unlawfully discriminated against in matters covered by the D&I Policy may raise a complaint through GBL’s
Compliance Officer. On an annual basis, the Governance and Sustainable Development Committee and the Executive Management will
assess the performance in view of GBL diversity objectives and commitments.

Through the DMA process, GBL identified its own workforce as a key stakeholder. Considering the size of GBL, GBL considers that its

own workforce is a homogenous group to support the assessment of potential material risks and opportunities arising from impacts and
dependencies on people in its own workforce. Therefore, due to the lack of specific groups or groups at risk identified in its own workforce,
there is no base for specific policy commitments targeting specific groups.

72.3.4 Processes for engaging with own workers and workers’ representatives
about impacts

GBL aims to create an environment where people are valued, supported and empowered to be successful both personally and professionally.
While GBL’s Board of Directors, with the support from the Governance and Sustainable Development Committee and the Audit Committee
oversees the engagement process with GBL’s own workforce, the CEO is responsible for the implementation of the engagement strategy and
for this he relies on the expertise of the Head of HR.

As at the end of FY2024, GBL had a headcount of 83 employees in its own workforce. This size allows dialogue to be based on proximity and
trust between management and the workforce. As an employer, GBL acknowledges that value creation derives from, among other things,

its ability to establish a pool of skilled talents adhering to GBL’s ethical values without gender or background bias. These talents are a major
asset for GBL as an investment company. GBL commits to the following principles: (i) creating a positive and long-term working relationship
with its employees; (ii) providing a diverse and inclusive workplace in which people are treated with respect, dignity and fairness; (iii)
enabling equal opportunities in employment, appointment and advancement based on appropriate qualifications, requirements and
performance; and (iv) ensuring a safe and healthy workplace environment. GBL’s Code and D&I Policy develop these principles and further
indicates to whom all employees can refer should any question or doubt arise.

Beyond this proximity, in order to ensure proper engagement with its own workforce, GBL leverages on a number of different processes (e.g.
DMA, semi-annual and annual assessment), instances (e.g. Operational Management Committee, 02 Committee, Investment Offsite (each
described below)) and tools (e.g. engagement survey) to gather perspectives from its own workforce in a structured way in order to inform
decisions aiming at managing actual and potential impacts. The perspectives collected through these different processes, instances and
tools are analyzed by GBL’s management and reported to GBL’s Board of Directors and GBL’s Governance and Sustainable Development
Committee to manage actual and potential impacts.

In accordance with the CSRD and from FY2024 onwards, the DMA process is conducted annually and supports GBL in managing the
material sustainability IROs attached to its own workforce (please refer to §7.2.1.8 Process to identify and assess material impacts, risks and
opportunities, page 12). Under GBL’s DMA process, GBL’s own workforce has been identified as affected stakeholders and an employees’
representative specifically appointed for that purpose participated in the IRO identification process. The outcome of GBL’s DMA process has
been presented to GBL’s own workforce.

The Investment Offsite, chaired by the CEO, gathers GBL’s investment professionals on an annual basis to engage on GBL’s investment
strategy, GBL’s business model and the associated resources and development plans. It supports the identification of potential IROs as well
as the link between the IROs and the business model. It offers an action plan for addressing and mitigating potential IROs.

The Operational Management Committee includes representatives from GBL’s senior management and different operational departments
(e.g. Finance department, General Secretariat, Human Resources department, Communication department, IT department). The
Operational Management Committee meets on a bi-weekly basis and ensures a proper management and follow-up on engagement happening
with GBL’s own workforce.

The 02 Committee, chaired by the Corporate Secretary with the support from the Head of HR gathers all the employees in supporting
functions on a bi-weekly basis. It enables a direct engagement with this specific category of employees on day-to-day activities and supports
the identification of potential actions needed in response to particular actual or potential impact on the own workforce.
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The assessment process plays an important role in the ability of the management to engage with GBL’s own workforce. Structured around
the semi-annual assessment meeting and the annual assessment meeting, it offers the opportunity to discuss and review each employee’s
development and career objectives.

Finally, GBL is also conducting on an ongoing basis an assessment of the level of satisfaction and engagement of its own workforce. GBL
ensures that each employee’s satisfaction and engagement is measured at least monthly via dedicated and targeted surveys.

72.35 Processes to remediate negative impacts and channels for own workers to
raise concerns

GBLs size allows a constant dialogue based on proximity and trust between management and the workforce. Beyond this proximity, the
engagement activities carried out by GBL with its workforce via notably the Operational Management Committee or the 02 Committee
support the early identification of potential impact on people in its workforce and offer an opportunity to track their resolution and

to monitor the effectiveness of the different channels. On an on-going basis, GBL’s monthly engagement survey is also supporting the
assessment made by GBL’s management of its employees’ engagement level and the effectiveness of the structures and processes in place to
raise their concerns and have them addressed.

Cooperation and involvement of all employees is expected in order to ensure compliance with the D&I Policy, the Code and the Work
regulation either directly by exemplary behavior or indirectly by approaching the Head of HR, the Compliance Officer or ultimately, by
reporting any breach confidentially through the Whistleblowing Procedure.

Grievance or complaints handling mechanisms related to employee matters at GBL is formalized under the Code and the Whistleblowing
Procedure. All people in own workforce may exercise their right to securely report an actual or potential violation of the Code or any other
violation covered by the Whistleblowing Procedure. Reporting via the scheme is confidential and the employee, when acting in good faith
and in compliance with the rules of the Whistleblowing Procedure, shall not be subject to reprisal.

The Code, the D&I Policy, and the Work Regulation are distributed to all employees and can be accessed on GBL’s website or internal shared
folder. GBL aims to ensure that all people in own workforce are trained in the Code, the D&I Policy and the Work Regulation so that they
adopt best practices in the context of their activities. GBL is particularly committed to raising awareness among its employees of GBL’s
values and practices and organizes on a yearly basis mandatory training for its entire workforce.

Ultimately, the effectiveness of the channel offered by the Whistleblowing Procedure is reviewed on an annual basis by GBL’s Governance
and Sustainable Development Committee.

7.2.3.6 Actions and resources in relation to own workforce

Through the DMA process, GBL identified “Own workforce - Equal treatment and opportunities for all - Training and skills development”
sub-sub-topic as a positive actual material impact over a medium term horizon for GBL’s own operations. Leveraging on the annual review
process outcome or on an ad hoc basis, it relates to individualized coaching, mentoring and educational programs such as leadership courses
or bespoke training sessions matching the specific requirements of GBL’s own employee population and its intrinsic characteristics in terms
of seniority, expertise and growth trajectory with the aim to deliver positive mid-term benefits.

The annual review process and the subsequent formalization of the training development plan play a key role in the ability of GBL to
deliver positive impact in this sub-sub-topic. The development plan discussed and validated by the line managers and the Head of HR
is implemented within a 12-month time horizon post the relevant year-end discussion. The half-year review offers the ability to track
intermediary progress towards the implementation of the development plan. GBL’s own workforce benefits from it.

Through the DMA process, GBL identified “Own workforce — Working conditions — Adequate wage” sub-sub-topic as a risk over a medium-
term time horizon. GBL’s ability to access the right pool of talents in the competitive financial and private equity industry in Continental
Europe may require providing own workforce with market-competitive remuneration packages to ensure talent attraction and retention. The
inability of GBL to provide such market-competitive remuneration packages may impede its ability to properly execute its strategy. GBL’s
Remuneration policy is addressing this risk.

A competitive incentive scheme - structured around a short-term incentive plan (“STIP”), a long-term incentive plan (“LTIP”) and a carry plan
- plays a key role in the ability of GBL to mitigate the risk related to “adequate wage”. Every employee within GBL’s own workforce can benefit
from the STIP and the LTIP implemented by GBL while the carry plan may be restricted to selected individuals. STIP program is executed
under a 12-month time horizon. LTIP program is structured on a 10-year time horizon with a vesting period of 3 to 4 years. Carry plan
typically retains a 10-year time horizon. GBL is tracking on a yearly basis remuneration trends in the financial and private equity industry in
Continental Europe to ensure that the different incentive schemes offered are effective. Please refer to §2.2 Remuneration Policy, page 22.

Through the DMA process, GBL identified “Philanthropy” as an entity-specific sub-sub-topic associated with positive actual material
impact over a medium-term horizon. Carried out under the GBL ACT initiative and related to GBL’s own operations, GBL’s philanthropic
activities are conducted under a truly philanthropic philosophy and approach aiming for a local positive impact across well-defined areas
of intervention like education, healthcare, environmental protection or, social justice. Beyond the positive local contribution to the
environment and the society, GBL ACT supports employee’s motivation and retention. Please refer to §7.2.5 Entity specific - Philanthropy,
page 46.

Considering the nature of GBL’s activity, no CapEx is involved in the implementation of own workforce related action plans (current or future
resources). OpEx-related spending for the own workforce action plans covers training expenses, total compensation as well as the cost of the
carry plan. In FY2024, own workforce action plans’ OpEx related-spending amounted to EUR 62.9 million. Please refer to Note
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5.2 Consolidated financial statements ‘Details of employees expenses’. GBL expects the OpEx related amounts to remain stable in the short
term horizon.

The management of GBL’s material IROs related to its own workforce is an integral part of the overall risk management process. Please refer
to Risk management chapter of the Annual Report (§3.2.3 Risks specific to GBL, page 64).

72.37 Tracking effectiveness of policies and actions through targets

GBL’s Board of Directors with the support from the Governance and Sustainable Development Committee reviews and approves the targets
related to the own workforce. GBL has no workforce representative, noting that for the purposes of GBL's DMA process an employees’
representative was specifically appointed who participated in the IRO identification process. GBL’s own workforce was neither engaged in
setting targets nor engaged in tracking performance against the targets. Yearly achievements are communicated by GBL’s management
representatives on a regular basis offering an opportunity for own workforce to discuss potential lessons or improvements.

72371 Own workforce - Target #1

GBL retains the target to maintain 100% coverage of its own workforce by an annual review (scope: holding segment; period: FY2024-
FY2030; baseline year FY2023; baseline value: 100%; coverage calculated as the number of employees in GBL’s own workforce who benefited
from an annual review divided by the total number of employees in GBL’s own workforce). In FY2024, 100% of GBL’s own workforce benefited
from an annual review.

72372 Own workforce - Target #2

GBL retains the target to maintain a reasonable level of employee turnover over the period FY2024-FY2030. Own workforce’s target #2
scope is defined as own workforce of the holding segment. Over the 5 years spanning FY2019-FY2023, GBL’s employee turnover stood on
average at 9.6% (baseline 5Y: 9.6%; baseline value: 9.6%). The turnover is calculated based on the number of permanent employees leaving
the company during the year (voluntarily leave, dismissal, retirement or death in service) divided by the average number of permanent
employees during the year. Considering the concentration of GBL’s own workforce and the specific characteristics of some of the positions
held at GBL, GBL is assessing this target and its reasonable achievement on a qualitative, line by line basis. In FY2024, GBL’s employee
turnover (holding segment scope) was 17.4%.

72373 Own workforce - Target #3
GBL retains the target to maintain an employee engagement score above 65% over the period FY2024-FY2030. Own workforce’s target #3

scope is defined as own workforce of the holding segment. In FY2023 (baseline year), GBL’s employee engagement score was 69%. In FY2024,
GBL’s employee engagement score was 75%.
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72.3.8 Characteristics of employees

All employees’ data reported are reported in headcount as at the end of the reporting period except where explicitly mentioned.

The table below summarizes GBL’s workforce characteristics.

Workforce

Number of employees

Number of employees (Men)
Number of employees (Women)
Number of employees (Other)
Number of employees (Not reported)
Number of employees (average)
Number of FTEs

Number of FTEs (average)

Geography breakdown

Belgium

Rest of EEA

UK

Total

Positions

C-level

Non-executive

Workforce

Total

C-level

Non-executive

Workforce

Non-employees

Number of non-employees in the workforce
Self-employed people

Interim

Non-guaranteed hours employees
Non-guaranteed hours employees
Non-guaranteed hours employees - Men
Non-guaranteed hours employees - Women

Non-guaranteed hours employees — Other

Non-guaranteed hours employees — Not reported

Turnover

Number of employees who left during the year

Employee turnover (number of employees who left during the
year / average number of employees in own workforce during

the year)

Table 17 - Workforce characteristics

FY2022
72
40
32

/

/
63.0
62.7
58.4

FY2022
51
1
2
72
FY2022
4
32
36
72
6%
44%
50%
FY2022
1
1
0
FY2022

N N NN

FY2022
5
8.3%
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FY2023
80
48
32

/

/
76.0
78.3
70.5

FY2023
52
10
6
80
FY2023
3
37
40
80
4%
46%
50%
FY2023
3
3
0
FY2023

~N N N NN N

FY2023
6
8.3%

FY2024
83
50
33

/

/
81.5
81.3
79.8

FY2024
54
24

5
83
FY2024
3
33
47
83
4%
40%
56%
FY2024
5
A
1
FY2024

~N N N NN N

FY2024
13
17.4%
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As an investment holding company, GBL predominantly employs investment professionals or professionals in support functions (finance,
legal, communication, HR, ESG, IT). For GBL, non-employees are professionals with contracts with the undertaking to supply labor or
people provided by undertakings primarily engaged in employment activities (NACE code N78). For GBL, non-employees typically cover
independent employees like advisors (e.g. IT/AL investment) or employees working for GBL under an interim contract.

Due to the size of GBL’s operations and the specificities of the tasks and roles conducted by non-employees at GBL, the non-employee
number is not an estimated number but an exact number. Note that due to the specificities of Belgium regulation, the CEO has an
independent status but considering the role and full dedication to GBL, the CEO position is accounted for under GBL’s employee headcount.

For GBL, “top management” (or “C-level”) refers to executive management position and includes executive and senior level officials who
plan, direct, and formulate policies, set strategy, and provide the overall direction for the development of the company within the parameters
approved by the Board of Directors and other governing bodies. Residing in the highest levels of the organization, these executives plan,
direct and coordinate activities with the support of subordinate executive and staff managers. At GBL, three positions are qualified as “top
management”™: the Chief Executive Officer position, the Chief Financial Officer position, and the General Secretary and Chief Operating
Officer position.

72.39 Collective bargaining coverage and social dialogue
The table below summarizes GBL’s own workforce coverage by collective bargaining agreements.

FY2022 FY2023 FY2024

Percentage of employees covered by collective bargaining 100% 100% 100%
agreements

Table 18 - Collective bargaining agreements’ coverage
GBL’s own workforce is covered in full by a collective bargaining agreement. Due to the size of GBL and the lack of employee representative,

there is no agreement with employees for representation by European Works Council (EWC), Societas Europaea (SE) Works Council, or
Societas Cooperativa Europaea (SCE) Works Council.

72.310 Diversity metrics

The table below summarizes GBL’s workforce diversity and employment contract characteristics.

Breakdown by gender and contract type FY2022 FY2023 FY2024
Men Permanent 39 44 44
Temporary 1 4 6
Women Permanent 30 31 29
Temporary 2 1 4
Men Permanent 54% 55% 53%
Temporary 1% 5% 7%
Women Permanent 42% 39% 35%
Temporary 3% 1% 5%

Table 19 - Workforce diversity and employment characteristics

The table below summarizes GBL’s senior management (C-level) gender distribution.

C-level FY2022 FY2023 FY2024
Men 3 2 2
Women 1 1 1
Total 4 3 3
Men 75% 67% 67%
Women 25% 33% 33%

Table 20 - Gender distribution - C-level
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The table below summarizes GBL’s workforce age distribution.

Employees’ age distribution FY2022 FY2023 FY2024
Below 30 years old 12 19 21

30 years old to 50 years old 43 43 45
Above 50 years old 17 18 17
Below 30 years old 17% 24% 25%
30 years old to 50 years old 60% 54% 54%
Above 50 years old 23% 22% 21%

Table 21 - Age distribution

72.311 Adequate wages

The table below summarizes GBL’s adequate wage-related metrics.

Adequate wages FY2024
Percentage of own employees paid above or a minimal local mandatory salary 100%
Percentage of non-employees paid above or a minimal local mandatory salary 100%

Table 22 - Adequate wage

7.2.312 Social protection

The table below summarizes GBL’s own workforce coverage by social protection.

Social protection FY2022 FY2023 FY2024

Percentage of employees covered by social protection 100% 100% 100%

Table 23 - Social protection coverage
All employees in GBL’s own workforce are covered by social protection through public programs or GBL’s benefits offered against: (i) loss of
income due to sickness; (ii) loss of income due to unemployment starting from when the relevant own worker is working for GBL; (iii) loss of

income due to employment injury and acquired disability; (iv) loss of income due to parental leave; (v) loss of income due to retirement. GBL is
not operating in countries where employees do not have social protection with regard to one or more of the types of events mentioned before.

7.2.313 Training and skills development metrics

The table below summarizes GBL’s own workforce participation in performance review.

Performance review FY2024
Own employees participation in performance review 100%
Own employees participation in performance review - Men 100%
Own employees participation in performance review - Women 100%

Table 24 - Performance review

As disclosed above (please refer to §7.2.3.6 Actions and resources in relation to own workforce, page 37), employees benefit from an annual
and a semi-annual review meeting (i.e. 2 meetings per year). 100% of the meetings planned in 2024 have been held.

The table below summarizes GBL’s own workforce training and skills development efforts.

Training FY2024
Average number of training hours - Own employees 9.4
Average number of training hours - Men 7.4
Average number of training hours - Women 12.6

Table 25 - Training efforts
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72.314 Health and safety

The table below summarizes GBL’s workforce health and safety metrics.

Health and safety FY2024
Number of fatalities in own workforce 0
Number of fatalities in other workers working on the undertaking sites
Number of accidents in own workforce
Rate of recordable work-related accidents

Number of recordable work-related ill health of employees

o O © o ©

Number of days lost to work-related injuries, fatalities, work-related ill health
Table 26 - Health and safety
All employees at GBL are covered by the Work Regulation which covers accidents when on the way to work. However, there are no formal

H&S management systems in place, given this is not applicable to the sector in which GBL operates as the nature of the work typically
involves lower physical risk compared to heavier industries.

7.2.315 Work-life balance

All GBL’s employees are entitled to family-related leave through social policy and collective bargaining agreements.

Work-life balance FY2024
Percentage of employees entitled to take family-related leave 100%
Percentage of entitled employees that took family-related leave Not relevant
Percentage of entitled employees that took family-related leave - Men Not relevant
Percentage of entitled employees that took family-related leave - Women Not relevant

Table 27 — Family-related leave

In FY2024, none of GBL’s employees have been in a position to take family-related leave (no birth or similar qualifying event).

7.2.316 Compensation metrics (pay gap and total compensation)

The table below summarizes GBL’s own workforce compensation metrics.

In accordance with ESRS S1§97, gender pay gap is defined as the difference in average gross annual salary between female and male
employees for employees in the company as of Dec. 31st 2024. Pay data exclude interns as well as GBL Capital’s employees, highest and
lowest paid employees were removed from the data series.

Please note that the generic “Gender pay gap (all employees)” metric may be heavily distorted and subject to statistical challenges due to (i)
a very concentrated workforce (ii) the nature of the private equity industry and associated remuneration schemes offered by GBL to attract
and to retain key persons; and (iii) the positions not being doubled and therefore not supporting comparability.

In accordance with ESRS S1 §98, the generic “Gender pay gap (all employees)” metric is therefore completed by gender pay gap metrics for
specific relevant and more homogenous groups within GBL’s own workforce: (i) C-level and non-executive level; and (ii) workforce level.

Compensation FY2024
Gender pay gap (all employees) 41%
Gender pay gap (C-level & Non-executive level) 12%
Gender pay gap (workforce level) 12%
Annual total remuneration ratio 13.7

Table 28 - Compensation
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72.317 Incidents, complaints and severe human rights impacts

No work-related incident of discrimination on the grounds of gender, racial or ethnic origin, nationality, religion or belief, disability, age,
sexual orientation, or other relevant form of discrimination involving internal and/or external stakeholders across GBL’s own operations
in the reporting period, including incidents of harassment as a specific form of discrimination, has been recorded in FY2024 (incident
of discrimination, work-related grievances, incident and complaints related to social and human rights matters as reported under
Whistleblowing Procedure or through any other legal channels).

Over the reporting period, (i) no severe human rights issues and incidents connected to own workforce have been recorded; (ii) no material
fines, penalties and compensation for severe human rights issues and incidents connected to own workforce have been imposed; and (iii) no
material fines, penalties and compensation for damages as result of violations regarding social and human rights factors have been recorded.
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7.2.4 Governance information - ESRS G1 - Business conduct

72.41 Ethical conduct oversight

GBL’s Board of Directors oversees IRO-related strategic orientations, policies, projects, resources, performance, reporting and related
processes including but not limited to business conduct.

The Governance and Sustainable Development Committee reviews and assesses IROs related to GBL acting in its capacity as a “responsible
company” on an on-going basis (see Part I of the sustainability statement). Conclusions from each Governance and Sustainable Development
Committee meeting are reported to the Board of Directors by its Chairwoman.

In application of the ESG integration approach, the Audit Committee reviews and assesses on a yearly basis the risks inherent to GBL acting
as a “responsible investor”, including an IRO-specific risk assessment performed as part of the portfolio monitoring process (please refer to
§7.3.1 Entity specific - ESG integration, page 47). The assessment of the portfolio participation’s business conduct practices is a default item

in this risk assessment.

In accordance with the CSRD requirements as implemented into Belgian law, the tasks of the Audit Committee have been extended in 2024
to monitor sustainability reporting including: (i) informing the Board of Directors about the outcome of the assurance of sustainability
reporting, and how the assurance contributed to the integrity of sustainability reporting, including what the role was of the Audit Committee
in the process; (ii) monitoring the sustainability reporting process; (iii) monitoring the internal control and risk management systems with
regards to sustainability reporting; (iv) monitoring the assurance of sustainability reporting; and (v) monitoring the independence of the
independent assurance services provider. The Audit Committee has been carrying out these tasks on an ongoing basis through the year
2024. Conclusions from each Audit Committee meeting are reported to the Board of Directors by its Chairwoman.

The CEO is responsible for the oversight of GBL’s business conduct and the direct responsibility for business conduct has been delegated to
the Corporate Secretary and Chief Legal Officer. GBL believes however that, in addition to giving the tone at the top, an effective corporate
culture requires widespread workforce engagement to ensure alignment with GBL’s strategy. All corporate functions are therefore involved,
primarily: (i) the investment team in charge of deploying GBL’s ESG integration approach as a “responsible investor” at each stage of the
investment cycle; (ii) the Chief Financial Officer in charge of GBL’s overall risk framework; (iii) the legal and human resources departments
in charge of social and governance matters; (iv) the Head of ESG in charge of environmental matters and; (v) the Head of Communication in
charge of internal and external communication.

Please refer to the Corporate Governance chapter of the Annual Report (§2.2 Board of Directors and Committees, page 9).

72.42 Material impacts, risks and opportunities relating to business conduct

Corporate culture expresses goals through shared values and beliefs. It guides GBL’s activities through shared assumptions and norms such
as values or mission statements. For GBL, “Corporate culture” sub-topic is a positive actual material impact over a long-term time horizon.
Considering GBL’s family ownership and control, GBL’s set of values and corporate culture detailed in the Code of Conduct and Ethics (the
“Code”) are an important factor contributing to own workforce motivation and retention. Similarly, “Corporate culture” sub-topic is also a risk
over a long-term time horizon for GBL. The inability of GBL to ensure a strict adherence to GBL’s values and the different codes, policies and
processes driving GBL investment and day-to-day activities may impact GBL’s reputation and reliability. GBL’s values and the Code address
this risk.

GBL’s Code defines the values and principles that govern the management of its activities and are established as rules of good conduct.
Through the Code and the updates to the Code, the management demonstrates its role as custodian of GBL’s ethical values. It intends to play
akey role in spreading a strong corporate culture at every level, thus encouraging coordination between the Group’s various business areas.

The Code is distributed to GBL’s workforce and can be accessed on GBL’s website. Cooperation and involvement of all employees is expected
in order to ensure compliance with the Code either directly by exemplary behavior or indirectly by approaching the Compliance Officer or by
reporting any breach confidentially through the Whistleblowing Procedure.

Under the Whistleblowing Procedure detailed in the Code, all employees may exercise their right to securely report an actual or potential
violation of the Code or any other violation covered by the procedure. Reporting via the scheme by approaching the Compliance Officer is
confidential and the employee, when acting in good faith and in compliance with the rules of the Whistleblowing Procedure, shall not be
subject to reprisal. GBL is committed to investigating any business conduct incident promptly, independently and objectively.

As an investment holding company, GBL is committed to safeguarding the integrity and transparency of markets by combating any form

of market abuse (insider dealing, dissemination of false information and price manipulation) concerning GBL securities or those of its
subsidiaries. To that end, GBL’s Board of Directors has issued a set of rules compiled in the Dealing Code in order to set the policy on the
prevention of market abuse, as defined by the Market Abuse Regulation (EU) 596/2014 of the European Parliament and of the Council and

its European and Belgian implementing provisions. The Dealing Code is part of the Charter and can be accessed on GBL’s website. Particular
attention must be paid to “Relevant Persons” as defined in the Dealing Code regarding compliance with these obligations. As a matter of fact,
GBL prioritizes compliance with the principle of equal information between investors. Failure to comply with this principle would expose
GBL and all its employees to disciplinary, civil and criminal penalties.
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Integrity in conducting business is established as a fundamental value within GBL both with regard to the trust of its stakeholders and
vis-a-vis legal risks that may result from the commission of corruption or other related offences. GBL recognizes corruption and influence
peddling as an obstacle to free competition and the economic development of our companies. GBL adopts a zero tolerance approach to any
actions by its employees that may be linked in one way or another to acts of corruption or political influence.

GBL intends to solely exercise its investment purpose and not to jeopardize it with any direct or indirect involvement in policy, law and
regulation development or lobbying activities. Under the Code, GBL does not make any political contributions and is not involved in any
lobbying activity as this would jeopardize its independence and ability to exercise its investment activity characterized by a long term
investment horizon.

GBL undertakes to ensure that its own workforce is trained in the Code and the Dealing Code so that all the employees adopt best practices
in the context of their activities. GBL is particularly committed to raising awareness among its workforce of GBL’s anti-corruption and
business conduct values and practices. Yearly training courses are organized for its workforce to (i) raise their awareness of GBL’s corporate
values and related business conduct practices and (ii) require them to comply with these policies and procedures. In FY2024, training efforts
focused on market abuse and portfolio compliance.

GBL retained the target of having 100% of its own workforce trained on the Code on an annual basis over the period FY2025-FY2030. In
FY2024,100% of its own employees have been trained on the Code.

Considering the nature of GBL’s activities, there is no CapEx involved to support the actions mentioned above. OpExX supporting the business
conduct-related action plan cover the services related to the administration of the annual compliance questionnaire. It amounted to EUR
35,214 in FY2024.

GBL expects future financial resources allocated to business conduct-related actions to remain stable versus FY2024.

The Code and its implementation are evaluated by GBL’s Governance and Sustainable Development Committee and GBL’s Board of Directors
on an annual basis.

7.2.43 Business conduct metrics

The table below summarizes GBL’s business conduct-related metrics.

Business conduct metrics FY2024
Percentage of functions-at-risk covered by training programs 100%
Number of convictions for violation of anti-corruption or anti-bribery laws 0
Amount of fines for violation of anti-corruption or anti-bribery laws (in EUR) 0
Number of confirmed incident of corruption or bribery 0
Number of confirmed incidents in which own workers were dismissed or disciplined for corruption or bribery-related 0
incidents
Number of confirmed incidents relating to contracts with business partners that were terminated or not renewed due to 0

violations related to corruption or bribery

Table 29 - Business conduct
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7.2.5 Entity specific - Philanthropy

72,51 Philanthropy activities’ oversight
GBL’s Board of Directors oversees IRO-related strategic orientations, policies, projects, resources, performance, reporting and related
processes including but not limited to philanthropic activities.

GBL’s Philanthropy Committee is responsible for the oversight and direct responsibility of GBL’s philanthropic activities. GBL’s Philanthropy
Committee includes Board of Directors representatives, GBL’s Corporate Secretary and Chief Legal Officer, GBL’s Head of Communication,
GBL’s Head of ESG, GBL’s employees and benefits from the support from external advisors.

GBL’s Philanthropy Committee’s activities are reported to GBL’s Board of Directors on a yearly basis.

72.5.2 Philanthropy material impacts, risks and opportunities

Through the DMA process, GBL identified “Philanthropy” as an entity-specific sub-sub-topic associated with positive actual material
impact over a medium-term horizon. Carried out under the GBL ACT initiative and related to GBL’s own operations, GBL’s philanthropic
activities are conducted under a truly philanthropic philosophy and approach aiming for a local positive impact across well-defined areas
of intervention like education, healthcare, environmental protection or, social justice. Beyond the positive local contribution to the
environment and the society, GBL ACT supports employee’s motivation and retention.

72.53 Philanthropy policy
Giving meaning to growth and paying it forward are a key parts of GBL’s DNA and approach to philanthropy. These values also underpin
GBL’s commitment to civil society and guide its sponsorship and philanthropic decisions.

By actively accompanying and supporting a number of projects in the fields of education, healthcare & scientific research, social impact and
the environment, GBL seeks to make an impact and help build a better world for future generations.

GBL’s philanthropy policy is organized around four main themes, which determine both the choice of projects and how GBL supports them.
(1) Local impact: most of the projects GBL supports are Belgian and have a positive effect on the local society and everyone that lives here;

(i) Concrete action: GBL’s aim is not to interfere in how the projects are run. GBL supports them financially and helps them achieve their
goals. GBL is, however, thrilled to participate and witness these good works in action when possible;

(ili)  Longterm commitment: similar to its investment approach, GBL favors a multi-generational perspective in the selection of projects.
While GBL knows the importance of making an immediate impact, we prioritize sustainable projects with a long-term vision;

(iv) Agile, coherent and responsible management: when GBL makes a commitment, GBL will be fully involved, resolutely, at all times,
and by promoting direct contact, exchange and proximity.

7254 GBL ACT programs

Considering the policy guidelines described above, GBL ACT programs are implemented along the four key areas of interventions retained
under the Philanthropy Policy: (i) education, (ii) healthcare and scientific research, (iii) social impact, and (iv) the environment. In order to
contribute to GBL’s employee motivation and engagement, GBL ACT programs are managed by dedicated internal teams leveraging on their
strong commitment and willingness to have an impact.

GBL’s Philanthropy Committee meets on a quarterly basis to monitor existing projects as well as to review and decide on potential new projects.

7255 GBL's philanthropy metrics

The table below summarizes GBL’s philanthropy metrics.

GBLACT FY2024'
Total contribution (in EUR million) 2.45
Number of supported projects 40

Table 30 - Philanthropy metrics

The amount of financial resources allocated to GBL ACT is expected to remain stable in the near future.

1 Unless stated otherwise, FY2024 metrics reported in this table have not been validated by an external body other than the assurance provided
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7.3 PART Il - GBL consolidated

7.3.1 Entity specific — ESG integration

7311 ESG integration definition

As along-term investor, understanding material sustainability IROs leads GBL to seek to reduce risks, to capture opportunities in portfolio
management and to enhance GBL’s investment performance over the long term. GBL therefore believes that ESG integration defined as the
integration of material sustainability IROs into the investment analysis and management of its participations supports better risk-adjusted
returns for its portfolio.

7312 ESG integration responsibilities

GBL’s Board of Directors is in charge of the oversight of ESG integration-related strategic orientations, policies, projects, resources,
performance, reporting and related processes. The Audit Committee reviews and assesses on a yearly basis the IRO-specific risk assessment
performed as part of the portfolio monitoring process. The CEO is responsible for the implementation of the ESG integration approach and
the direct responsibility for IROs matters has been delegated to the Head of ESG. GBL believes however that, in addition to giving the tone

at the top, proper ESG integration requires widespread workforce engagement, as corporate culture is key to ensure alignment with GBL’s
strategy. All corporate functions are therefore involved, primarily: (i) the investment team in charge of deploying GBL’s ESG integration
approach as a “responsible investor” at each stage of the investment cycle; (ii) the Chief Financial Officer in charge of GBL’s overall risk
framework; (iii) the General Secretary and the legal and human resources departments in charge of social and governance matters at the GBL
level; and (iv) the Head of Communication in charge of internal and external communication.

7313 ESG integration impacts, risks and opportunities

Through the DMA process, GBL identified “ESG integration” entity-specific topic as an actual positive material impact over a short to
medium-term horizon and as a risk over a long-term horizon. ESG integration, defined by the Principles for Responsible Investment as “the
explicit and systematic inclusion of ESG issues in investment analysis and investment decision”, generates positive impact on GBL’s portfolio
participations’ sustainability journeys and achievements via a systematic engagement on material IROs at Board level and with the relevant
senior management representatives of portfolio’s participations. The inability of GBL to enforce a proper integration of ESG factors in the
pre-investment cycle (exclusion policy, ESG proprietary rating, ESG due diligence) and post investment cycle (ESG strategic plan, ESG
engagement, sustainable IRO monitoring, stewardship, exit) may affect GBL’s reputation and the performance of its investment activities.
GBL’s ESG Policy addresses this risk and details the strategy, governance, policy and processes for integrating ESG considerations into GBL’s
core business.

7314 ESG Policy

GBL’s ESG Policy reflects the core values that guide GBL on environmental, social and governance issues and their integration in investment
activities. It presents the commitments and implementation guidelines for GBL. It addresses the management of material IROs related to
ESG integration and covers ESG integration requirements in pre- and post-investment phases.

The ESG Policy’s scope of application (“ESG scope”) applies to GBL and its direct and indirect wholly-owned subsidiaries (“GBL as a
responsible company”). The companies within GBL’s portfolio are included in the ESG scope under the “GBL as a responsible investor”
approach in line with the Part Il of GBL’s sustainability statement (please refer to §7.3 Part II - GBL consolidated). Those companies identify
and address their sustainable IROs within the framework of their own internal controls and governance.

GBL’s ESG Policy has been reviewed and approved by GBL’s Board of Directors. The CEO is responsible for the oversight of the ESG Policy
implementation (including but not restricted to its ESG integration component) and he is supported in that matter by the Head of ESG and
the Investment Partners. GBL’s Board of Directors is assessing the ESG Policy implementation on a yearly basis.

The ESG Policy is publicly available on GBL’s website.
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7315 ESG integration process

Paramount to its asset owner positioning, GBL seeks to build core shareholding positions with adequate governance. The potential to
become a reference shareholder and exercise influence, the potential to gain board representation and the ability to leverage a strong
management team are clear and undisputed investment criteria for GBL that support directly its ability to work on material sustainable
IROs in a unique way alongside its portfolio of participations. ESG integration therefore aims at identifying for each portfolio company
sustainability IROs and, if assessed as material: (i) translating them into potential adjustments to the investment theses; (ii) reporting them
to GBL’s Audit Committee and ultimately to GBL’s Board of Directors; and (iii) ensuring their monitoring by GBL’s representatives through
the governance bodies of the portfolio companies.

GBL’s ESG integration process is systematically applied, independently of the ownership characteristics of the potential transaction and/or
investment (e.g., controlled or non-controlled position).

Considering the nature of its core business and its long-term investment horizon, GBL’s ESG integration process encompasses all of the
following key steps in the investment process: (i) investment universe definition; (ii) pre-investment phase due diligence; (iii) post-investment
ESG integration and ongoing portfolio monitoring; (iv) voting and stewardship and; and (v) exit decision.

GBL’s ESG integration process is reviewed on an ongoing basis. In 2024, GBL’s ESG integration process has been adapted to integrate CSRD/
ESRS requirements.

7316 Pre-investment phase material sustainable IROs identification

During the pre-investment phase, potential investments are screened using a three-step process: (i) compliance with GBL’s Exclusion policy;
(ii) assessment of IRO’s exposure leveraging on GBL Proprietary ESG rating framework; and (iii) confirmation of IROs’ exposure via in-depth
due diligence and sustainable IRO assessment.

73161 GBL Exclusion Policy

The initial step consists of assessing and, if appropriate, excluding potential investments in accordance with GBL’s Exclusion Policy. The
following criteria are considered (please refer to GBL’s ESG Policy available on GBL’s website for the full details of GBL’s Exclusion Policy):

(1) Controversial behavior and legally-required exclusions: as a signatory of the UNGC, and recognizing the provisions included in the United
Nations Guiding Principles for Business and Human Rights and the OECD Guidelines for Multinational Enterprises, GBL will assess
the behavior of organizations in accordance with these frameworks and exclude investments in organizations involved in severe
breaches of these principles;

(i) Controversial weapons: GBL excludes investments in organizations directly involved in the development, production, maintenance and
trading of controversial weapons;

(iii)  Pornography: GBL does not wish to be associated with any business where human rights are violated. GBL excludes direct investments
in organizations involved in the pornography, prostitution and sex industries;

(iv)  Tobacco: considering public health concerns associated with tobacco, but also human rights abuses, poverty impact, environmental
consequences and the substantial economic cost associated with tobacco, GBL excludes direct investments in organizations involved
in the production, supply and sale of tobacco products;

w) Fossil fuels: as coal is the biggest contributor to climate change derived from human activity, GBL excludes direct investments (a)
in organizations involved in the development of new thermal coal capacities in mining, production, utilities or transportation
infrastructure; and (b) in organizations deriving more than 25% of their revenues in thermal coal transportation or thermal power
generation without a climate strategy in line with the Paris Agreement. Considering the environmental damages, social cost and
carbon profile associated with non-conventional oil and gas exploration and production and in particular oil sands, GBL excludes
investments in organizations deriving more than 5% of their revenues from exploration and production, trading, storage or
transportation of non-conventional oil and gas products.

The compliance of the existing portfolio of participations with the GBL Exclusion Policy is reviewed on an annual basis.
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73162 ESG rating

GBL’s proprietary ESG rating framework supports the early stage of ESG integration. It leverages automated ESG rating production
methodology to validate the relevance of an investment opportunity and potential further resource allocation. It opens the path to
constructive discussions internally and with the targeted companies in the second stage of the sustainable IRO assessment and due diligence
process.

GBL’s proprietary rating is structured around four dimensions to capture different insights offered by ESG analysis: (i) publicly-available
external ESG ratings; (ii) trends in external ESG ratings publicly available: external ESG rating momentum (3Y change); (iii) ESG
controversies: assessment of exposure to ESG controversies in absolute number and level of severity, potential red-flag identification; and
(iv) ESG materiality (absolute and peer-group relative performance assessment based on industry-specific material ESG areas identified
under SASB Materiality Map® General Issue Categories).

The GBL proprietary ESG rating gives direct access to key IROs and achievements in the most critical part of the ESG spectrum such as
corporate governance, controversies, climate and social risks or SASB Materiality Map® General Issue Categories specific metrics. It
provides the investment team with a proprietary ESG risk rating on a scale from AAA (highest rating) to CCC (lowest rating). Companies with
an ESG rating from B to CCC are excluded from the investment universe.

The initial ESG risk assessment is produced in-house. ESG controversies potentially identified will play a key role in the definition of the
scope of the in-depth due diligence and IRO assessment.

73163 In-depth due diligence and IRO assessment

On the basis of the initial findings highlighted above, the CEO can make the decision to further allocate resources and to conduct an in-
depth due diligence and IRO assessment on a potential investment. In-depth due diligence and IRO assessment therefore supports the
identification and recognition of material sustainability IROs at the early stage of the investment process in reference to the ESRS. The scope
of the due diligence and the nature of the work will be defined initially by using as starting point the list of the sustainability matters covered
in topic ESRS in accordance with ESRS 1 AR.16. This is crossed checked with the source of information mentioned hereafter to identify and
assess material IROs specific to the considered investment: (i) the results of GBL ESG proprietary rating framework; (ii) peer benchmarking
review; (iii) potential DMA performed by the considered investment if available; and (iv) utilization of Equintel’s Al DMA solution.

In the framework of the due diligence, this analysis is carried out internally by GBL’s Investment team and GBL’s Head of ESG with the
potential support from third-party specialists. Consultation with affected stakeholders may be included depending on the nature of the
business transaction considered.

The results of the in-depth due diligence and IRO assessment are integrated in the investment analysis, financial modelling and equity
valuation process. The CEO submits to GBL’s Board of Directors for decision the investment memo summarizing his recommendation and
covering the material IRO assessment.

7317 Post-investment ESG integration

73171 Ongoing ESG engagement with portfolio companies

GBL has an engaged ownership approach in the companies in which it invests and ensures through direct engagement with their governance
bodies (e.g. Board of Directors, Strategic Committee, Audit Committee, Nomination and Remuneration Committee or, Sustainability
Committee) that they are managed in a manner consistent with its responsible management philosophy, including its Code and ESG Policy.

(i) Listed assets: in the case of publicly-listed assets, the findings of the ESG due diligence and IRO assessment support the initial
engagement with the governance bodies and the management of the invested company on potential material sustainable IROs.

(i) Private assets: in the case of privately-owned assets, the ESG due diligence findings are taken into account in developing the value
creation action plan of the acquired entity. Particular attention is given to ESG responsibilities in the newly-acquired entities. As the
ability of GBL’s investment team to execute the action plan, including the ESG strategy, is paramount to the investment decision,
GBL ensures that the ESG responsibilities are clearly defined at the Board of Directors level and across the organization in order to
ensure successful implementation of the ESG component of the action plan.

(ili)  GBL Capital: the ESG integration approach is following similar key steps aligned with GBL’s ESG integration policy. GBL Capital’s
approach in the post investment phase remains highly dependent on GBL Capital’s position in the transaction. For direct
investments, GBL Capital’s influence is exerted directly on the company, yet depends on GBL Capital’s shareholding position
(minority with or without a seat at the Board of Directors) while for co-investments or fund investments as a Limited Partner (LP),
GBL Capital’s involvement is exerted through the transaction’s sponsor / General Partner (GP).

In the case of an incident arising at a portfolio company and being reported to GBL through its governance bodies, monitoring will be
ensured by GBL’s representative(s) within the relevant governance body, with the assistance of the relevant advisers. Any significant incident
will be discussed, reviewed and monitored by the relevant reporting levels at GBL (including the CEO, Chief Legal Officer, Investment
Partners and Head of ESG).
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73172 Periodic review of material sustainability IROs

In order to monitor appropriately its portfolio from an ESG perspective, GBL annually performs an in-depth IRO assessment of its portfolio
companies. This assessment, the process of which is described in figure 01 below, has been structured by GBL to combine corporate and
market information with proprietary data derived from: (i) in-house compliance questionnaire administered annually by GBL and prepared
in accordance with ESRS 1 AR.16; (ii) conclusions of initial due diligence and IRO assessment and related action plan; (iii) DMA (if available);
(iv) peer benchmarking review; (v) Equintel Al DMA solution; (vi) governance entities’ packs (e.g., Board of Directors, Audit Committee,
Nomination and Remuneration Committee, etc.); and (vii) knowledge and expertise of GBL’s investment team on the portfolio companies
and, more generally, their sectors.

Stage 1—Data collection

Company data

Public information made available by the portfolio companies (annual
reports, sustainability reports, CDP climate questionnaire, etc.)

IRO exposure assessment

IROs exposure assessment framework calibration based ESRS and SASB
frameworks, ESG reports, specific risks identified by Equintel Al based

monitoring tool and DMA if available

Likelihood score

Proprietary data

In-house compliance questionnaire sent

by GBL representative in the governance
bodies to portfolio companies (the
“compliance review”), SASB internal
reporting, Al-based controversy monitoring
tool (Equintel), Board / Audit Committee
pack composition (e.g., DMA)

Stage 2 - Initial IRO assessment

Impact on GBL assessment

Assessment by the ESG Expert of IROS’
impacts on GBL based on the following
impact categories: financial, compliance/
legal, reputational, business-related

Inherent impact

Market data

Statistics and analyses collected
by GBL’s external ESG expert (the
“ESG Expert”) on impacts related
to the risks identified during the
review of company and proprietary
data

Risk management assessment

Risk management assessment
performed by GBL and ESG Expert
based on proprietary data
(compliance review), ESG reports,
market data

Mitigation factor

Stage 3 — Adjusted IRO assessment

Input from GBL’s investment team

Review and adjustments based on in-house knowledge
of the portfolio companies and their sectors
Adjusted inherent impact Adjusted mitigation factor
Likelihood score Residual impact score

Sustainable IRO mapping
For each portfolio company, mapping of material sustainable IROs (based on their probability of occurrence and impact assessment)

Stage 4 — Reporting

GBL’s Audit Committee
Review of the sustainable IRO mapping by portfolio company

GBL’s Board of Directors
Presentation of the key IROs in the context of the review of the ESG mid-term objectives

Portfolio companies
Key IROs to be monitored by GBL’s representatives in the governance bodies of the portfolio companies

Figure 01 - Sustainable IRO annual assessment process

This assessment aims at identifying for each portfolio company key sustainability IROs and, if assessed as material: (i) translating them into
potential adjustments to the investment theses; (ii) reporting them to GBL’s Audit Committee and ultimately to GBL’s Board of Directors;
and (iii) ensuring their monitoring by GBL’s representatives through the governance bodies of the portfolio companies.
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73173 Proxy voting

As along-term professional shareholder, GBL believes that promoting good corporate governance standards, social responsibility and
environmental stewardship is an essential part of its ownership responsibilities and GBL expects all its participations to comply with high
corporate governance standards. Voting at the General Assembly is an integral part of this effort, and GBL intends to exercise the votes
attached to all our investments. The analysis of the voting resolutions is carried out by the investment team considering the investment
strategy for the portfolio company. Considering our influence on our portfolio companies due to the relative size of our shareholding and
our involvement in the various governance entities, we have the ability to pre-emptively assess, amend, adjust and validate in advance the
content of the resolutions submitted for vote, and we will support them.

GBL management intends to participate physically in the shareholder meetings. However, depending on the conditions, GBL may also
exercise its vote by mail, procuration or any electronic format compliant with the local regulation and legal dispositions.

73174 Divestment

ESG risk analysis and the sustainable IRO annual assessment process is an integral part of the portfolio risk assessment approach described
in the Chapter 3 (please refer to §3.2.3 Risks specific to GBL, page 64).

7318 Training

GBL ensures an adequate level of training and competence-building efforts for the different functions involved in the implementation of
its ESG Policy. Beyond the regular interaction with the Board of Directors on ESG topics as part of the CEO letter, a yearly ESG session is
organized for the Board of Directors on ESG integration process outcome and achievements. GBL’s executives and workforce benefit from
periodic training sessions and presentations during their weekly meetings. In 2024, ESG integration related training focused on CSRD and
its impact for the investment team.

7319 Targets

GBL’s Board of Directors with the support from the Audit Committee reviews and approves the targets related to ESG integration.

GBL retains the target to maintain 100% of GBL’s NAV covered by ESG integration (period considered: FY2020-FY2030; baseline FY2020 at
100%). In FY2024, 100% of GBL’s NAV was covered by ESG integration.

GBL also retains the target to ensure that 100% of GBL’s portfolio is covered by the sustainable IROs assessment on a yearly basis (period
considered: FY2020-FY2030; baseline FY2020 at 100%). In FY2024, 100% of GBL’s portfolio benefited from the annual sustainable IROs
review.

73110 Financial resources allocated to ESG integration

Considering the nature of GBL’s activities, mainly an office activity, no CapEx-related spending induced by ESG integration has been
identified by GBL. OpEx-related spending for ESG integration at GBL covers the operating costs of its ESG department (salary costs,
administrative support costs) as well as the costs of ESG-related services (e.g., ESG advisory services, ESG data, ESG memberships, ESG due
diligence). In FY2024, ESG integration OpEx amounted to EUR 1.4 million.

73111 Recognition

Beyond the non-financial information disclosure in regulatory filings and in its Annual Report, GBL is also disclosing its achievements in
responsible investment under the PRI annual reporting process. In the last PRI assessment (2023 reporting cycle released in November
2024), GBL obtained 5-star ratings in every dimension rated: (i) 94/100 “Policy Governance and Strategy”; (ii) 100/100 “Indirect — Private
equity”, (iii) 100/100 “Direct - Listed equity — Active fundamental”; (iv) 100/100 “Direct - Private equity”; and (v) 100/100 “Confidence
building measures”.
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73112 Metrics

The table below summarizes GBL’s ESG integration efforts and achievements.

ESG integration

Coverage

Training

Pre-investment

Post-investment

Table 31 - ESG integration metrics

N N

52

Metrics"?

Assets under management, by asset class, that integrate ESG issues, sustainability themed investing,

and screening
Regular ESG training session(s) organized for the investment team during the year
Percentage of company’s portfolio compliant with exclusion policy

Percentage of new investments in private assets covered by GBL's ESG rating tool and ESG due
diligence during the pre-investment phase

Percentage of new investments in listed assets covered by GBL’s ESG rating tool and ESG due
diligence during the pre-investment phase

Percentage of new investments in alternative assets covered by GBL Capital’s ESG due diligence
during the pre-investment phase

Percentage of portfolio companies covered by yearly IRO assessment

Percentage of answers received form the portfolio companies with regards to the compliance
questionnaire

Percentage of ESG scope covered by a third party climate risk assessment (excl. SIM/GBL Capital)

Percentage of GBL GHG emissions scope 3 cat. 15 ‘Investments’ covered by climate physical and
transition risk analysis (excl. SIM/GBL Capital)

Unless stated otherwise, FY2024 metrics reported in this table have not been validated by an external body other than the assurance provided
Percentage in the table refers to percentage of GBL’s portfolio value

No new private investment
No new listed investment

GBL - Sustainability statement 2024
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7.3.2 CONTROLLED PARTICIPATIONS

73.21 General information

For GBL as a consolidated entity, the following list of ESRS 2 disclosure requirements have been incorporated by reference!.

Disclosure ESRS 2 - General disclosures — Incorporation by reference Page
Basis for preparation
BP-1 General basis for preparation of the sustainability statement page 4
BP-2 Disclosures in relation to specific circumstance page 7
BP-2 Datapoints that derives from other legislations
Governance
GOV-1 The role of the administrative, management and supervisory bodies page 27
GOV-2 Information provided to and sustainability matters addressed by the undertaking’s page 9
administrative, management and supervisory bodies page 47
GOV-3 Integration of sustainability-related performance in incentive schemes page 40
GOV-4 Statement on sustainability due diligence page 9
GOV-5 Risk management and internal controls over sustainability reporting page 64
Strategy
SBM-1 Strategy, business model and value chain page 70
page 9
page 81
SBM-2 Interests and views of stakeholders page 9
page 47
SBM-3 Material impacts, risks and opportunities and their interaction with strategy and business page 9
model page 47
page 81
IRO
IRO-1 Description of the process to identify and assess material impacts, risks and opportunities page 9
page 47
[RO-2 Disclosure requirements in ESRS covered by the undertaking’s sustainability statement -

Table 32 - GBL consolidated entity - ESRS disclosure requirements - ESRS 2 incorporation by reference

73.2.2 Consolidated double materiality analysis

GBLs financial consolidated reporting perimeter is detailed in Chapter 6 of the Annual Report (please refer to §6.1.7 Scope of consolidation,
associates and joint ventures and changes in group structure, page 160). It comprises mainly GBL (holding segment and GBL Capital), Imerys
(listed asset), and Affidea, Sanoptis, Canyon, and Sienna Investment Managers (private assets).

These assets operate in fundamentally different industries from one another. Considering the provisions mentioned in ESRS 1§56 & §103
and EFRAG IG 1§189, GBL has therefore opted for a hybrid approach to ensure the completeness of the consolidated DMA process and
subsequently the comprehensiveness of its sustainability statement and the transparency of its reporting.

GBL’s ESG integration approach described above (please refer to §7.3.1 Entity specific - ESG integration, page 47) and in particular the
periodic review process of material sustainable IROs supports the identification of potential material IROs at group consolidated level in a
top down perspective.

Considering (i) the IROs identified as part of the annual IRO review process; (ii) the weight of each asset in GBL’s overall portfolio; and (iii)
the financial materiality threshold used by GBL as part of the monitoring of its portfolio (i.e. financial risk qualified as ‘material’ if financial
impact on GBL’s NAV beyond EUR 500 million), none of the risks identified reach a financial materiality status.

Considering (i) ESRS 1 Appendix B QC19 and EFRAG IG 1§192; (ii) the fundamentally different nature of the industries GBL’s participations
operate in and their associated potential impacts; (iii) the lack of commonly shared topics / sub-topics / sub-sub-topics resulting from

the analysis; and (iv) the lack of methodological ground to measure and to consolidate impacts that differ in nature in a meaningful way;
GBL considers that apart for ESRS E1 sub-topic “climate change mitigation” (consolidated information related to GBL’s overall portfolio
emissions), ESRS S1 sub topic “own workforce” (consolidated information related to the number of employees), and ESRS G1 “corruption and
bribery” (whistleblowing process in place), the consolidation of impacts for consolidated portfolio assets’ under the top down approach

1 GBL holding s part of GBL as a consolidated entity. However, GBL holding’s activities include overseeing governance, strategy, and IRO management. Therefore, these references are included as they are
relevant to both GBL as a consolidated entity and GBL holding’s governance, strategy, and IRO management.
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is not supporting the production of meaningful and relevant information reflecting its intrinsic investment holding’s portfolio management
activities. Such consolidated information is presented hereafter.

In order to ensure the completeness of its consolidated DMA, and the comprehensiveness of its sustainability statement, and considering
the provisions of ESRS 1§103 and ESRS 1 Appendix B QC19 as well as its ESG integration approach (cf. §7.3.1 Entity-specific - ESG integration
page 47), GBL has requested each consolidated asset to perform its own DMA.

The tables below provide an overview of the results of the DMA of each controlled participation of GBL.

Impact materiality - Topics & sub-topics
ESRSE1
Climate change adaptation
Climate change mitigation
Energy
ESRS E2
Pollution of air
Pollution of water
ESRSE3
Water
ESRS E4
Direct impact drivers of biodiversity loss
Impacts and dependencies on ecosystem services
Impacts on the extent and condition of ecosystems
Impacts on the state of species
ESRS E5
Resource outflows related to products and services
Resources inflows, including resource use
Waste
ESRS S1
Equal treatment and opportunities for all
Other work-related rights
Working conditions
ESRS S2
Equal treatment and opportunities for all
Other work-related rights
Working conditions
ESRS S3
Communities’ civil and political rights
Communities’ economic, social and cultural rights
Rights of indigenous peoples
ESRS S4

Information-related impacts for consumers and/or
end-users

Personal safety of consumers and/or end-users
Social inclusion of consumers and/or end-users
ESRS G1

Corporate culture

Corruption and bribery

Management of relationships with suppliers including

payment practices
Political engagement and lobbying activities
Protection of whistle-blowers

Sector/entity specific topics

54

GBL Imerys Affidea
X X X
X X
X X X
X
X
X
X
X
X
X
X
X
X
X
X
X
X X
X X
X X
X X
X
X
X
X
X
X
X
X
X
X
X X
X X X
X X
X
X
X X
X
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Sanoptis Canyon

X
X
X
X
X

X

X X
X
X
X
X

X

X X
X
X

X

SIM

XK X K
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Impact materiality - Topics & sub-topics GBL Imerys Affidea Sanoptis Canyon SIM
Philantropy X

ESG Integration X X
Doctor’s succession X

Regulation

IT / Cyber security X

Table 33 - DMA consolidated assets - Impact materiality

Financial materiality - Topics & sub-topics GBL Imerys Affidea Sanoptis Canyon SIM
ESRS E1l X X X
Climate change adaptation X X

Climate change mitigation X X X X
Energy X

ESRS E2 X

>

Pollution of water

ESRS E3

ESRS E4

Direct impact drivers of biodiversity loss

Impacts on the exent and condition of ecosystems
Impacts on the state of species

ESRS E5

Resource outflows related to products and services

RKoX K X X X K

Resources inflows, including resource use
ESRS S1 X
Equal treatment and opportunities for all

Other work-related rights

XKooX xR
b

Working conditions X
ESRS S2
ESRS S3
ESRS S4

>

Information-related impacts for consumers and/or X X
end-users

Personal safety of consumers and/or end-users X X
Social inclusion of consumers and/or end-users X
ESRS G1 X

Corporate culture X

Roox K X

Corruption and bribery X

Protection of whistle-blowers X
Reporting on non-financial information

IT (security & cyber-security) X

Sector/entity specific topics X X

XKook X X

ESG Integration X

Doctor’s succession X
Al X

Regulation X

Table 34 - DMA consolidated assets — Financial materiality

Due to the heterogeneous activities of GBL’s controlled participations, each sustainability matter identified as material at the level of the
controlled participation in isolation but not at the level of the group is subsequently reported at the level of the relevant participation.
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The sustainability statements of these controlled participations prepared on the basis of ESRS requirements are incorporated by reference
in accordance with section 9.1 of ESRS 1in the Appendix of this sustainability statement (please refer to §7.3.2.6 Controlled participations’
sustainability statements, page 78).

73221 List of data points derived from other EU legislations

As stated above, considering (i) ESRS 1 Appendix B QC19 and EFRAG IG 1§192; (ii) the fundamentally different nature of the industries
GBL’s participations operate in and their associated potential impacts; (iii) the lack of commonly shared topics / sub-topics / sub-sub-topics
resulting from the analysis; and (iv) the lack of methodological ground to measure and to consolidate impacts that differ in nature in a
meaningful way; GBL considers that apart for ESRS E1 sub-topic “climate change mitigation” (consolidated information related to GBL’s
overall portfolio emissions), ESRS S1 sub topic “own workforce” (consolidated information related to the number of employees), and ESRS
Gl “corruption and bribery” (whistleblowing process in place), the consolidation of impacts for consolidated portfolio assets’ under the

top down approach is not supporting the production of meaningful and relevant information reflecting its intrinsic investment holding’s
portfolio management activities. In that context, the table below summarizes the list of data points derived from other EU legislations.

Benchmark EU Climate
Disclosure Data Sustainability SFDR Pillar 3 Regulation Law
requirement point statement reference reference reference reference Section
ESRS 2 GOV-1 21(d) Board’s gender diversity Indicator Commission Not relevant
number 13 of Delegated
Table #1 of Regulation (EU)
Annex 1 2020/1816 (27),
Annex I
ESRS 2 GOV-1 21(e) Percentage of board Delegated Not relevant
members who are Regulation (EU)
independent 2020/1816, Annex I
ESRS 2 GOV-4 30 Statement on due diligence  Indicator Not relevant
number 10
Table #3 of
Annex 1
ESRS 2 SBM-1 40(d)i Involvement in activities Indicators Article 449a Delegated page 65
related to fossil fuel number 4 Regulation (EU) No Regulation (EU)
activities Table #1 of 575/2013; 2020/1816, Annex I1
Annex 1 Commission
Implementing
Regulation (EU)
2022/2453(28)
Table 1: Qualitative
information on
Environmental risk
and Table 2:
Qualitative
information on
Social risk
ESRS 2 SBM-1 40 (d)ii Involvement in activities Indicator Delegated Not relevant
related to chemical number 9 Regulation (EU)
production Table #2 of 2020/1816, Annex I1
Annex 1
ESRS 2 SBM-1 40 (d) iii Involvement in activities Indicator Delegated Not relevant
related to controversial number 14 Regulation (EU)
weapons Table #1 of 2020/1818(29),
Annex 1 Article 12(1)
Delegated
Regulation (EU)
2020/1816, Annex I1
ESRS 2 SBM-1 40 (d)iv Involvement in activities Delegated Not relevant
related to cultivation and Regulation (EU)
production of tobacco 2020/1818, Article
12(1) Delegated
Regulation (EU)
2020/1816, Annex I1
ESRS El-1 14 Transition plan to reach Regulation Not relevant
climate neutrality by 2050 (EU) 2021/1119,

Article 2(1)
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Disclosure Data

requirement point
ESRS El-1 16 (g)
ESRS El-4 34
ESRS El-5 38
ESRS El-5 37
ESRS El-5 40-43
ESRS El-6 44
ESRSEI-6 53-55
ESRS El-7 56

Sustainability
statement

Undertakings excluded
from Paris-aligned
Benchmarks

GHG emission reduction
targets

Energy consumption from
fossil sources
disaggregated by sources
(only high climate impact
sectors)

Energy consumption and
mix

Energy intensity associated
with activities in high
climate impact sectors

Gross Scope 1, 2, 3 and
Total GHG emissions

Gross GHG emissions
intensity

GHG removals and carbon
credits

SFDR
reference

Indicator
number 4
Table #2 of
Annex 1

Indicator
number 5
Table #1 and
Indicatorn. 5
Table #2 of
Annex 1

Indicator
number 5
Table #1 of
Annex 1

Indicator

number 6
Table #1 of
Annex 1

Indicators
number 1and
2

Table #1 of
Annex 1

Indicators
number 3

Table #1 of
Annex|1

Pillar 3
reference

Article 449a
Regulation (EU) No
575/2013;
Commission
Implementing
Regulation (EU)
2022/2453 Template
1: Banking
book-Climate
Change transition
risk: Credit quality of
exposures by sector,
emissions and
residual maturity

Article 449a
Regulation (EU) No
575/2013;
Commission
Implementing
Regulation (EU)
2022/2453 Template
3: Banking book -
Climate change
transition risk:
alignment metrics

Article 449a;
Regulation (EU) No
575/2013;
Commission
Implementing
Regulation (EU)
2022/2453 Template
1: Banking book —
Climate change
transition risk:
Credit quality of
exposures by sector,
emissions and
residual maturity

Article 449a
Regulation (EU) No
575/2013;
Commission
Implementing
Regulation (EU)
2022/2453 Template
3: Banking book -
Climate change
transition risk:
alignment metrics

Benchmark
Regulation
reference

Delegated
Regulation (EU)
2020/1818,
Articlel2.1(d) to (g),
and Article 12.2

Delegated
Regulation (EU)
2020/1818, Article 6

Delegated
Regulation (EU)
2020/1818, Article
5(1), 6 and 8(1

Delegated
Regulation (EU)
2020/1818, Article
8(1)
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EU Climate
Law
reference Section
Not relevant
Not relevant
Not relevant
Not relevant
Not relevant
page 65
page 65
Regulation Not relevant
(EU) 2021/1119,
Article 2(1)
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Disclosure
requirement

ESRS E1-9

ESRS E1-9

ESRS E1-9

ESRS E1-9

ESRS E2-4

ESRS E3-1

ESRS E3-1

ESRS E3-4

58

Data
point

66

66 (a); 66
(©

67(0)

69

28

Sustainability
statement

Exposure of the benchmark
portfolio to climate-related
physical risk

Disaggregation of
monetary amounts by
acute and chronic physical
risk; Location of significant
assets at material physical
risk

Breakdown of the carrying
value of its real estate
assets by energy-efficiency
classes

Degree of exposure of the
portfolio to climate-related
opportunities

Amount of each pollutant
listed in Annex II of the
E-PRTR Regulation emitted
to air, water and soil

Water and marine
resources

Dedicated policy

Sustainable oceans and
seas

SFDR
reference

Indicator
number 8
Table #1 of
Annex 1
Indicator
number 2
Table #2 of
Annex 1
Indicator
number 1
Table #2 of
Annex 1
Indicator
number 3
Table #2 of
Annex 1

Indicator
number 7
Table #2 of
Annex 1

Indicator
number 8
Table 2 of
Annex 1

Indicator
number 12
Table #2 of
Annex1

Pillar 3
reference

Article 449a
Regulation (EU) No
575/2013;
Commission
Implementing
Regulation (EU)
2022/2453
paragraphs 46 and
47; Template 5:
Banking book -
Climate change
physical risk:
Exposures subject to
physical risk.

Article 449a
Regulation (EU) No
575/2013;
Commission
Implementing
Regulation (EU)
2022/2453
paragraph
34;Template
2:Banking book
-Climate change
transition risk:
Loans collateralised
by immovable
property - Energy
efficiency of the
collateral

GBL - Sustainability statement 2024

Benchmark EU Climate
Regulation Law
reference reference Section
Delegated Not relevant

Regulation (EU)
2020/1818, Annex I1
Delegated
Regulation (EU)
2020/1816, Annex I1

Not relevant

Not material

Delegated Not relevant

Regulation (EU)
2020/1818, Annex I1

Not material

Not relevant

Not relevant

Not relevant
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Disclosure
requirement

ESRS E3-4

ESRS E3-4

ESRS2-IRO1
-E4

ESRS2-IRO1
-E4

ESRS2-IRO1

-E4

ESRS E4-2

ESRS E4-2

ESRS E4-2

ESRS E5-5

ESRS E5-5

ESRS 2- SBM3

-S1

ESRS 2- SBM3
-S1

ESRS SI-1

ESRS SI-1

ESRS SI-1

Data
point

28¢c

29

16 (a)

16 (b)

16 (©)

24 (b)

24(0)

24(d)

37(d)

39

14(f)

14(g)

20

21

22

Sustainability
statement

Total water recycled and
reused

Total water consumption in
m? per net revenue on own
operations

Sustainable land /
agriculture practices or
policies

Sustainable oceans / seas
practices or policies

Policies to address
deforestation

Non-recycled waste

Hazardous waste and
radioactive waste

Risk of incidents of forced
labour

Risk of incidents of child
labour

Human rights policy
commitments

Due diligence policies on
issues addressed by the
fundamental International
Labor Organisation
Conventions 1to 8

Processes and measures for
preventing trafficking in
human beings

SFDR
reference

Indicator
number 6.2
Table #2 of
Annex|1

Indicator
number 6.1
Table #2 of
Annex 1

Indicator

number 7
Table #1 of
Annex 1

Indicator
number 10
Table #2 of
Annex 1

Indicator
number 14
Table #2 of
Annex 1

Indicator
number 11
Table #2 of
Annex 1

Indicator
number 12
Table #2 of
Annex 1

Indicator
number 15
Table #2 of
Annex 1

Indicator
number 13
Table #2 of
Annex 1

Indicator

number 9
Table #1 of
Annex 1

Indicator
number 13
Table #3 of
Annex |

Indicator
number 12
Table #3 of
Annex |

Indicator
number 9
Table #3 and
Indicator
number 11
Table #1 of
Annex|

Indicator
number 11
Table #3 of
Annex |

Pillar 3
reference

Benchmark
Regulation
reference

Delegated
Regulation (EU)

2020/1816, Annex 11
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EU Climate
Law
reference

Section

Not relevant

Not relevant

Not relevant

Not relevant

Not relevant

Not relevant

Not relevant

Not relevant

Not relevant

Not relevant

Not relevant

Not relevant

Not relevant

Not relevant

Not relevant
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Disclosure
requirement

ESRS SI-1

ESRS S1-3

ESRS S1-14

ESRS S1-14

ESRS SI-16

ESRS S1-16

ESRS S1-17

ESRS S1-17

ESRS 2-SBM3-S2

ESRS S2-1

ESRS S2-1

ESRS S2-1

ESRS S2-1

60

Data
point

23

32(c)

88 (b)and

(©)

88(e)

97 (a)

97 (b)

103 (a)

104 (a)

11(b)

Sustainability
statement

Workplace accident
prevention policy or
management system

Grievance/complaints
handling mechanisms

Number of fatalities and
number and rate of
work-related accidents

Number of days lost to
injuries, accidents,
fatalities or illness

Unadjusted gender pay gap

Excessive CEO pay ratio

Incidents of discrimination

Non-respect of UNGPs on
Business and Human
Rights and OECD

Significant risk of child
labour or forced labour in
the value chain

Human rights policy
commitments

Policies related to value
chain workers

Non-respect of UNGPs on
Business and Human
Rights principles and
OECD guidelines

Due diligence policies on
issues addressed by the
fundamental International
Labor Organisation
Conventions1to 8
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SFDR
reference

Pillar 3
reference

Indicator
number 1
Table #3 of
Annex|

Indicator
number 5
Table #3 of
Annex|

Indicator
number 2
Table #3 of
Annex |1

Indicator
number 3
Table #3 of
Annex |

Indicator
number 12
Table #1 of
Annex |

Indicator
number 8
Table #3 of
Annex |

Indicator
number 7
Table #3 of
Annex |

Indicator
number 10
Table #1 and
Indicator
number 14
Table #3 of
Annex |

Indicators
number 12
and number
13

Table #3 of
Annex |

Indicator
number 9
Table #3 and
Indicator
number 11
Table #1 of
Annex 1

Indicator
number 11 and
number 4
Table #3 of
Annex|1

Indicator
number 10
Table #1 of
Annex|1

Benchmark
Regulation
reference

Delegated
Regulation (EU)
2020/1816, Annex I1

Delegated
Regulation (EU)
2020/1816, Annex I1

Delegated
Regulation (EU)
2020/1816, Annex I1
Delegated
Regulation (EU)
2020/1818 Art 12 (1)

Delegated
Regulation (EU)
2020/1816, Annex I1
Delegated
Regulation (EU)
2020/1818, Art 12 (1)

Delegated
Regulation (EU)
2020/1816, Annex I1

EU Climate
Law
reference

Section

Not relevant

Not relevant

Not relevant

Not relevant

Not relevant

Not relevant

Not relevant

Not relevant

Not relevant

Not relevant

Not relevant

Not relevant

Not relevant



Sustainability statement | 7.3 PART Il - GBL consolidated

Disclosure
requirement

ESRS S2-4

ESRS S3-1

ESRS S3-1

ESRS S3-4

ESRS S4-1

ESRS S4-1

ESRS S4-1

ESRS GI-1

ESRS GI-1

ESRS G1-4

ESRS G1-4

Data
point

36

16

36

35

10 (b)

10 (d)

24 (a)

24 (b)

Sustainability
statement

Human rights issues and
incidents connected to its
upstream and downstream
value chain

Human rights policy
commitments

Non-respect of UNGPs on
Business and Human
Rights, and OECD
guidelines

Human rights issues and
incidents

Policies related to
consumers and end-users

Non-respect of UNGPs on
Business and Human
Rights and OECD
guidelines

Human rights issues and
incidents

United Nations Convention
against Corruption

Protection of whistle-
blowers

Fines for violation of
anti-corruption and
anti-bribery laws

Standards of anti-
corruption and anti-bribery

SFDR
reference

Indicator
number 14
Table #3 of
Annex|1

Indicator
number 9
Table #3 of
Annex 1 and
Indicator
number 11
Table #1 of
Annex 1

Indicator
number 10
Table #1
Annex 1

Indicator
number 14
Table #3 of
Annex 1

Indicator
number 9
Table #3 and
Indicator
number 11
Table #1 of
Annex 1

Indicator
number 10
Table #1 of
Annex 1

Indicator
number 14
Table #3 of
Annex 1

Indicator
number 15
Table #3 of
Annex 1

Indicator
number 6
Table #3 of
Annex 1

Indicator
number 17
Table #3 of
Annex 1

Indicator
number 16
Table #3 of
Annex 1

Table 35 - GBL consolidated entity - List of data points derived from other EU legislations

Pillar 3
reference

Benchmark
Regulation
reference

Delegated
Regulation (EU)
2020/1816, Annex I1
Delegated
Regulation (EU)
2020/1818, Art 12 (1)

Delegated
Regulation (EU)
2020/1816, Annex I1
Delegated
Regulation (EU)
2020/1818, Art 12 (1)

Delegated
Regulation (EU)
2020/1816, Annex II)

GBL - Sustainability statement 2024

EU Climate
Law
reference

Section

Not relevant

Not relevant

Not relevant

Not relevant

Not relevant

Not relevant

Not relevant

Not relevant

page 37

Not relevant

Not relevant
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73.2.22 Disclosure of list of ESRS Disclosure Requirements complied with in preparing
sustainability statement following outcome of materiality assessment

Considering (i) ESRS 1 Appendix B QC19 and EFRAG IG 1§192; (ii) the fundamentally different nature of the industries GBL’s participations
operate in and their associated potential impacts; (iii) the lack of commonly shared topics / sub-topics / sub-sub-topics resulting from

the analysis; and (iv) the lack of methodological ground to measure and to consolidate impacts that differ in nature in a meaningful way;
GBL considers that apart for ESRS E1 sub-topic “climate change mitigation” (consolidated information related to GBL’s overall portfolio
emissions), ESRS S1 sub topic “own workforce” (consolidated information related to the number of employees), and ESRS G1 “corruption
and bribery” (whistleblowing process in place), the consolidation of impacts for consolidated portfolio assets’ under the top down approach
is not supporting the production of meaningful and relevant information reflecting its intrinsic investment holding’s portfolio management
activities.

In this context, the table below summarizes the list of ESRS Disclosures Requirements applicable to GBL as a consolidated entity.

Disclosure ESRS E1- Climate change Page

Governance

ESRS 2, GOV-3 Integration of sustainability-related performance in incentive schemes page 40

Strategy

El-l Transition plan for climate change mitigation page 65

ESRS 2, SBM-3 Material impacts, risks and opportunities and their interaction with strategy and business page 65
model

IRO

ESRS 2, IRO-1 Description of the processes to identify and assess material climate-related impacts, risks page 65
and opportunities

El-2 Policies related to climate change mitigation and adaptation page 65

El-3 Actions and resources in relation to climate change policies page 65

Metrics and targets

El-4 Targets related to climate change mitigation and adaptation page 65

El-5 Energy consumption and mix

El-6 Gross Scopes 1, 2, 3 and Total GHG emissions page 65

El-7 GHG removals and GHG mitigation projects financed through carbon credits Not applicable

El-8 Internal carbon pricing Not applicable

E1-9 Anticipated financial effects from material physical and transition risks and potential climate- page 65

related opportunities

Table 36 - GBL consolidated entity - ESRS disclosure requirements — ESRS El

62 GBL - Sustainability statement 2024


https://www.gbl.com/en/file/4179/esef#page=40

Sustainability statement | 7.3 PART Il - GBL consolidated

Disclosure

Strategy
ESRS S1, SBM-2
ESRS S1, SBM-3

IRO
SI-1

S1-2
S1-3
S1-4

Metrics and targets

S1-5

S1-6
S1-7
S1-8
S1-9
S1-10
Si-11
S1-12
SI-13
SI-14
SI-15
SI-16
S1-17

ESRS S1- Own Workforce

Interests and views of stakeholders

Material impacts, risks and opportunities and their interaction with strategy and business
mode

Policies related to own workforce
Processes for engaging with own workers and workers’ representatives about impacts
Processes to remediate negative impacts and channels for own workers to raise concerns

Taking action on material impacts on own workforce, and approaches to mitigating material
risks and pursuing material opportunities related to own workforce, and effectiveness of those
action

Targets related to managing material negative impacts, advancing positive impacts, and
managing material risks and opportunities

Characteristics of the undertaking’s employee
Characteristics of non-employee workers in the undertaking’s own workforce
Collective bargaining coverage and social dialogue
Diversity metrics

Adequate wages

Social protection

Persons with disabilities

Training and skills development metrics

Health and safety metrics

Work-life balance metrics

Compensation metrics (pay gap and total compensation)

Incidents, complaints and severe human rights impacts

Table 37 - GBL consolidated entity - ESRS disclosure requirements - ESRS S1

Disclosure
Governance
ESRS 2, GOV-1
IRO

ESRS 2, IRO-1
Gl-1

Gl-2

GI-3

Metrics and targets
Gl-4

Gl-5

Gl-6

ESRS G1-Business conduct

The role of the administrative, supervisory and management bodies

Description of the processes to identify and assess material impacts, risks and opportunities
Business conduct policies and corporate culture
Management of relationships with suppliers

Prevention and detection of corruption and bribery

Incidents of corruption or bribery
Political influence and lobbying activities

Payment practices

Table 38 - GBL consolidated entity - ESRS disclosure requirements — ESRS Gl
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Page

page 77
page 77

page 77
page 77
page 77
page 77

page 77

page 77
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable

Page

page 78

page 78
page 78
Not applicable
Not applicable

Not applicable
Not applicable
Not applicable
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Please refer to the subsequent list of ESRS disclosure requirements for GBL holding (§7.2.1.11 Disclosure of list of ESRS Disclosure
Requirements complied with in preparing sustainability statement following outcome of materiality assessment, page 20) and its
consolidated entities (§7.4 Appendix, page 81) for the relevant disclosures.

Consolidated entities’ individual statements available in the Appendix (please refer to §7.4 Appendix, page 81), where the information does
not pertain to consolidated DMA material subject matters, represent voluntary disclosures based on ESRS standards. For material topics
at the disaggregated controlled participation level, please refer to the DMA consolidated assets — Impact materiality and DMA consolidated
assets — Financial materiality tables above in this section.

Disclosures related to non-controlled participations (please refer to §7.3.3 Non-controlled participations, page 79) also represent
voluntary disclosures included (i) to satisfy investors’ requests (SFDR Art. 8 funds); (ii) to satisfy CDP integrated questionnaire disclosure
requirements; and (iii) to ensure transparency on GBL’s climate performance and achievements.

73.2.23 Disclosure of list of ESRS Disclosure Requirements incorporated by reference

Considering the heterogeneous activities of GBL’s controlled participations, each sustainability matter identified as material at the level of
the controlled participation is subsequently reported at the level of the relevant participation.

The sustainability statement of GBL as a holding company is prepared in accordance with ESRS requirements and is incorporated by
reference in accordance with section 9.1 of ESRS 1 in the Part I of this sustainability statement (please refer to §7.2 Part [ - GBL holding, page
9).

The sustainability statements of the controlled participations are prepared on the basis of ESRS requirements and are incorporated by
reference in accordance with section 9.1 of ESRS 1in the Appendix of this sustainability statement (please refer to §7.3.2.6 Controlled
participations’ sustainability statements, page 78 and §7.4 Appendix, page 81).

For GBL as a consolidated entity, the list of ESRS 2 disclosure requirements incorporated by reference are detailed above (please refer to
§7.3.2.1 General information, page 53).

For GBL as a consolidated entity, the list of ESRS El disclosure requirements incorporated by reference are detailed below (please refer to
§7.3.2.3 Consolidated environmental disclosures, page 65).

For GBL as a consolidated entity, the list of ESRS Sl disclosure requirements incorporated by reference are detailed below (please refer to
§7.3.2.4 Consolidated social disclosures, page 77).

For GBL as a consolidated entity, the list of ESRS Gl disclosure requirements incorporated by reference are detailed below (please refer to
§consommateurs et/ou les utilisateurs, page 79).

73.2.24 Negative materiality assessment

Considering GBL as a consolidated entity, ESRS E2 Pollution, ESRS E3 Water and marine resources, ESRS E4 Biodiversity, ESRS E5 Circular
economy, ESRS S2 Workers, ESRS S3 Affected communities, and ESRS S4 Consumers and end-users did not arise in the longlist initially
prepared by GBL with the support from Equintel. These topics have been assessed as non-material for GBL. This has been confirmed by

the Equintel DMA tool’s outcome for GBL. Please note that GBL as a consolidated entity did not screen its sites and business activities to
identify E2-E5 related IROs. Please refer to the Appendix and Part I for the details of the DMA processes of each controlled participation
(§7.2.1.8 Process to identify and assess material impacts, risks and opportunities, page 12 and §7.4 Appendix, page 81).

64 GBL - Sustainability statement 2024



Sustainability statement | 7.3 PART Il - GBL consolidated

73.2.2 Consolidated environmental disclosures

73231 Consolidated environmental disclosures — Mandatory disclosure requirements

The table below summarizes the list of ESRS El1 disclosures requirements applicable to GBL as a consolidated entity incorpo-

rated by reference.

Disclosure
Governance
ESRS 2, GOV-3
Strategy

El-1l

ESRS 2, SBM-3

IRO
ESRS 2, IRO-1

El-2

E1-3

Metrics and targets

El-4

El-5
El-6
E1-7
EI-8
E1-9

ESRS E1- Climate change — Incorporation by reference

Integration of sustainability-related performance in incentive schemes

Transition plan for climate change mitigation

Material impacts, risks and opportunities and their interaction with strategy and business
model

Description of the processes to identify and assess material climate-related impacts, risks
and opportunities

Policies related to climate change mitigation and adaptation

Actions and resources in relation to climate change policies

Targets related to climate change mitigation and adaptation

Energy consumption and mix

Gross Scopes 1, 2, 3 and Total GHG emissions

GHG removals and GHG mitigation projects financed through carbon credits
Internal carbon pricing

Anticipated financial effects from material physical and transition risks and potential
climate-related opportunities

Table 39 - GBL consolidated entity - ESRS disclosure requirements - ESRS El - Incorporation by reference
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Page

page 40

page 24
page 81

page 26
page 81

page 26
page 81

page 27
page 81

page 28
page 81

page 28
page 81

Not applicable
Not applicable
Not applicable

page 26
page 81
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73232 Consolidated environmental disclosures - Greenhouse gas emissions

GBL’s GHG emissions are calculated according to GHG Protocol (2012) under the equity-share methodology. The table below summarizes
GHG emissions across GBL consolidated entities.

FY2024-t.CO,e

NAV (% GBL’s NAV)
Ownership (%)

Scope 1 GHG emissions
Direct emissions

Percentage of Scope 1 GHG emissions from
regulated emission trading schemes (%)

Scope 2 GHG emissions

Indirect electricity-rel. emissions — Location-
based

Indirect electricity-rel. emissions — Market-based
Significant scope 3 GHG emissions

Total Scope 3 GHG emissions (ESRS)

Cat. 1-Purchase goods and services

Cat. 2 - Capital goods

Cat. 3 - Upstream from scope 1 & scope 2

Cat. 4 - Upstream transportation and
distribution

Cat. 5 - Waste

Cat. 6 - Business travel

Cat. 7 - Employee commuting
Cat. 8 - Upstream leased assets

Cat. 9 - Downstream transportation and
distribution

Cat. 10 - Processing of sold products

Cat. 11 - Use of sold products

Cat. 12 - End-of-life treatment of sold products
Cat. 13 - Downstream leased assets

Cat. 14 - Franchises

Cat. 15a - Investments (GHG Protocol, equity
share methodology based on scope 1+ scope 2)*

Cat. 15b - Investments (ESRS E146h(iii), scope 3)
Total GHG emissions

Total GHG emissions (location-based)

Total GHG emissions (market-based)

Intensity ratio

Revenues (EUR million)

Intensity ratio: Total GHG emissions (location-
based) / Net revenue

Intensity ratio: Total GHG emissions (market-
based) / Net revenue

Table 40 — GBL consolidated entity - Consolidated GHG emissions

Non-significant

GBL
100%
100%

103
0%

42

17,071,460
78
9
36

ns!

594
22
ns

ns

ns
ns
ns
ns
ns

1,320,192

15,750,528

17,071,605
17,071,570

Imerys

8.6%
54.72%

1,281,067
34%

600,795

501,699

4,400,448
1,660,082
263,015
354,965
354,658

41,985
6,318
10,033
ns

772,790

593,486
0
169,670
ns

ns

173,446

6,282,310
6,183,214

3,604.9
1,742.7

1,715.2

Affidea

9.7%
99.04%

12,995

12,995

79,807
51,953
3,650
5,225

Inc, cat,1&2

688
667
8,528
Inc, cat,2

9,097

ns
ns
ns
ns

ns

ns

97,360
97,360

784.1
124.2

124.2

Sanoptis

6.3%
83.23%

2,11
0%

2,994

2,994

33,160

11,434

15,455
880

ns

1,209
298
3,884
ns

ns

ns
ns
ns
ns

ns

ns

38,265
38,265

1,037.6
36.9

36.9

1
2 Please refer to GBL GHG emissions - Portfolio level (FY2024) table (§7.3.3.1 Non-controlled investments’ GHG emissions, page 79)
3 Norevenue recognized for GBL holding. Cf. Note 8, Consolidated financial statements ‘Turnover’
4
Please refer to intensity ratio based on NAV to assess portfolio carbon intensity (cf. §7.2.2.7 GHG emissions, page 30)
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Canyon

1.7%
48.78%

939

98

97,839
58,055
976
151
30,860

85
761
2,069
ns

ns

ns
3,469
1,413
ns

ns

ns

99,302
98,461

665.7
149.2

147.9

Sienna
IM

0.9%
100%

63
0%

50

38

8,675,953
3,596
83
25

ns

135
60
ns

ns

ns
ns
ns
ns

ns

8,672,046

8,676,066
8,676,053

105.8
82,004.4

82,004.3

For an investment holding company, an intensity ratio based on consolidated revenue metric is non-relevant when the assets consolidated represent only 27.2% of the NAV.

GBL
Consolidated

272%

1,288,425

617,815

517,831

18,122,843
1,785,198
283,188
361,282
385,518

43,977
8,773
24,596
ns

781,887

593,486
3,469
171,083
ns
ns

322,621

13,357,766

20,029,084
19,929,099

6,198.0

4
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73233 Consolidated environmental disclosures — Taxonomy

Reporting scope and methodology

GBL supports the ambitions pursued at EU level by the establishment of the EU Taxonomy under the Taxonomy Regulation.

The EU Taxonomy aims at creating a classification system for the purposes of determining whether an economic activity can be qualified as

environmentally sustainable. In accordance with Article 8 of the Taxonomy Regulation, GBL has assessed how and to what extent its own

activities and the activities of its consolidated companies are associated with economic activities that are considered to be environmentally
sustainable under the EU Taxonomy. The content and presentation of this information is specified by the Commission Delegated Regulation

(EU) 2021/2178 of July 6, 2021 (as amended, the “Disclosures Delegated Act”).

The Taxonomy Regulation and the Disclosures Delegated Act require GBL to disclose in this sustainability report (i) the proportion of the

turnover of GBL’s consolidated activities that are derived from products and services associated with environmentally sustainable economic

activities in the sense of the EU Taxonomy and (ii) the proportion of capital expenditure (CapEx) and operating expenditure (OpEx) of GBL
consolidated activities that are related to assets or processes associated with environmentally sustainable economic activities in the sense
the EU Taxonomy.

The Taxonomy-related disclosures presented in this section cover the full array of GBL’s consolidated activities for the 2024 financial year.
In this sustainability report, the alignment of GBL’s consolidated activities with the EU Taxonomy has been assessed with respect to the
environmental objectives of climate change mitigation and climate change adaptation as required by Delegated Regulation (EU) 2021/2139
(as amended, the “Climate Delegated Act”) and the environmental objectives of the sustainable use and protection of water and marine
resources, the transition to a circular economy, pollution prevention and control, and the protection and restoration of biodiversity and
ecosystems as required by Delegated Regulation (EU) 2023/2486 (the “Environmental Delegated Act”).

GBL has, however, not identified within the group any activities that are referred to in the Environmental Delegated Act. No disclosure is

S

of

therefore included in this respect. Please note that Sienna IM’s disclosures pursuant to the Disclosures Delegated Act, the Climate Delegated

Act and the Environmental Delegated Act have not been considered in the consolidated disclosures provided by GBL in this section of its
sustainability statement but rather in Sienna IM’s dedicated Appendix (please refer to §7.4 Appendix, page 81).

The revenue, CapEx and OpEx resulting or associated with Taxonomy-eligible economic activities have been determined as per the
Disclosures Delegated Act, the Climate Delegated Act and the Environmental Delegated Act.

These financial data are extracted from the financial statements so that the revenue and expenditure figures given in this section tie in
with the consolidated financial statements (see Notes 8, 11 & 6 of the consolidated financial statements, Annual Report 2024 and Imerys’
disclosures in §7.4 Appendix, page 81):

(i) Revenue recognized in accordance with IFRS standard (IAS 1).

(i) CapEx constituting expenses related to eligible activities calculated based on the increases in tangible and intangible assets for
the year before revaluation, depreciation and amortization and excluding changes in fair value and increases related to business
combinations (IAS 16, IAS 38, IAS 40, IAS 41, IFRS 16).

(ili)  Non-capitalized direct costs related to research and development, building renovation measures, short-term leases, maintenance
and repair and any other direct expenditures related to the day-to-day servicing of items of property, plant and equipment that are
necessary to ensure the continued and effective functioning of such assets. These items relate to various lines of the company’s
income statement.

No individual capital expenditure other than that associated with the Taxonomy-eligible economic activities reported above has been
identified as of December 31, 2024.

Market practice on the application and interpretation of certain terms under the Taxonomy Regulation and its delegated acts has not yet
entirely settled as the legislation has only recently been introduced. It may therefore be that as market practice develops around this, and
the EU Taxonomy is developed further, our disclosures may change.

Notwithstanding some uncertainties around the application in practice of the Taxonomy Regulation and its delegated acts, GBL has made
its best efforts to collect reliable data on the Taxonomy-eligibility and alignment of its consolidated activities with the EU Taxonomy. The
Taxonomy related disclosures presented in this section are made on the basis of GBL’s best understanding of the terms and concepts used
under the Taxonomy Regulation and its delegated acts (as the case may be, as clarified by the European Commission).
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Disclosures related to Annex XII of Delegated Regulation (EU) 2022/1214

The table below presents GBL’s exposure to nuclear energy and fossil gas related activities pursuant to the Delegated Regula-
tion (EU) 2022/1214.

Nuclear energy related activities

(1) The undertaking carries out, funds or has exposure to research, development, demonstration and deployment of innovative No
electricity generation facilities that produce energy from nuclear processes with minimal waste from the fuel cycle.

(2) The undertaking carries out, funds or has exposure to construction and safe operation of new nuclear installations to No
produce electricity or process heat, including for the purposes of district heating or industrial processes such as hydrogen
production, as well as their safety upgrades, using best available technologies.

(3) The undertaking carries out, funds or has exposure to safe operation of existing nuclear installations that produce No
electricity or process heat, including for the purposes of district heating or industrial processes such as hydrogen production
from nuclear energy, as well as their safety upgrades.

Fossil gas related activities

(4) The undertaking carries out, funds or has exposure to construction or operation of electricity generation facilities that No
produce electricity using fossil gaseous fuels.

(5) The undertaking carries out, funds or has exposure to construction, refurbishment, and operation of combined heat/cool No
and power generation facilities using fossil gaseous fuels.

(6) The undertaking carries out, funds or has exposure to construction, refurbishment and operation of heat generation No
facilities that produce heat/cool using fossil gaseous fuels.

Table 41 - GBL consolidated entity - Annex XII of Delegated Regulation (EU) 2022/1214

Taxonomy-eligibility of GBL’s consolidated activities

The analysis of the eligibility of GBL’s consolidated activities was carried out with regard to the Taxonomy Regulation, the Disclosures
Delegated Act, the Climate Delegated Act and the Environmental Delegated Act.

According to those regulations, the group has identified that certain of its economic activities qualify as Taxonomy-eligible economic
activities. Within the group:

(i)

(i)

68

Imerys manufactures carbon black (NACE code C20.13), which is eligible pursuant to section 3.11 of Annex I to the Climate Delegated
Act and is a transitional activity in relation to the environmental objective of climate change mitigation if it complies with the
relevant technical screening criteria set out in the Climate Delegated Act (the “Technical Screening Criteria”).

The manufacturing of carbon black is indeed an essential component in the value chain to transition to electric vehicles for the
mobile energy market. Transitioning to electric vehicles is a key priority in the fight against climate change. Imerys is a leading
supplier of highly conductive carbon-based solutions for lithium-ion batteries used in electric vehicles. These value-added solutions
contribute to the transition from fossil fuel-based energy to sustainable energy, by providing crucial materials that boost energy
density and shorten charging times of lithium-ion batteries.

Pursuant to section 3.11 of Annex II to the Climate Delegated Act, carbon black manufacturing may also be eligible for the
environmental objective of climate change adaptation. However, considering the intrinsic substantial contribution of this activity
to climate change mitigation and industry practices, the eligibility of this activity to the environmental objective of climate change
adaptation has not been retained.

Imerys manufactures cement clinker, cement or alternative binder (NACE code C23.51), which is eligible pursuant to section 3.7
of Annex I to the Climate Delegated Act and is a transitional activity in relation to the environmental objective of climate change
mitigation if it complies with the relevant Technical Screening Criteria.

The manufacturing of these products is part of Imerys’ Refractories, Abrasives and Construction business activity. They support

the transition to sustainable construction by providing building chemicals solutions. Building chemicals are experiencing strong
growth, as they reduce the carbon footprint of calcium aluminate cement and concrete. Imerys produces calcium aluminates for the
building industry, where these additives improve the productivity of concrete, in particular by accelerating its hardening. Imerys also
manufactures calcium aluminate-based mortar to protect sewer systems against biogenic corrosion, offering an extended service

life and, as a consequence lowering the consumption of raw materials, reducing labor and trucking needs, subsequently reducing

the utility owner’s greenhouse gas emissions, as well as reducing asset downtime increasing productivity and lowering the risk for
untreated water to be released into the environment.

Pursuant to section 3.7 of Annex II to the Climate Delegated Act, Imerys’ cement clinker, cement or alternative blinder may also be
eligible for the environmental objective of climate change adaptation. However, considering the intrinsic substantial contribution
of this activity to climate change mitigation and industry practices, the eligibility of this activity to the environmental objective of
climate change adaptation has not been retained.
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(ili)  Canyon manufactures bicycles (NACE code C30.9.2), which is eligible pursuant to section 3.3 of Annex I to the Climate Delegated
Act and is an enabling activity in relation to the environmental objective of climate change mitigation if it complies with the relevant
Technical Screening Criteria.

Mobility is an essential element of development strategies that aims to achieve sustainable development and meeting the needs of
people who cycle is a critical part of the mobility solution for helping cities de-couple population growth from increased emissions, to
improve air quality and road safety. Besides, cycling generates health and non-air polluting lifestyles.

Pursuant to section 3.3 of Annex Il to the Climate Delegated Act, Canyon’s bicycle manufacturing activity may also be eligible for the
environmental objective of climate change adaptation. However, considering the intrinsic substantial contribution of this activity

to climate change mitigation and industry practices, the eligibility of this activity to the environmental objective of climate change
adaptation has not been retained.

Pursuant to the analysis by the group entities as set out above not to retain the above-mentioned economic activities with respect to
the environmental objective of climate change adaptation, which GBL applies to ensure consistency with the reporting of its group
entities, and given that these activities are all carried out independently from each other, there is no risk of double counting across
the environmental objectives set out in the EU Taxonomy or in the allocation of revenues, CapEx and OpEx across the Taxonomy-
eligible economic activities.

The table below summarizes GBL’s Taxonomy-eligible activities in relation to the environmental objective of climate change mitigation. In
2024, GBL’s Taxonomy-eligible activities represented 22% of the revenue, 16% of CapEx and 4% of OpEx as shown in the summarized table

below.

2024 2023 2022
In EUR
millionand Revenue CapEx OpEXx Revenue CapEx OpEXx Revenue CapEx OpEXx
in%
Taxonomy 4,810 78% 489  84% 1,317 96% 4,754 77% 566 86% 1,319 96% 6,897 85% 541 8% 1,776 98%
Non-Eligible
activity
Taxonomy 1,388 22% 93 16% 50 4% 1,383 23% 91 14% 48 4% 1,212 5% 94 15% 42 2%
Eligible
activity
Total all 6,198 100% 582 100% 1,367 100% 6,137 100% 656 100% 1,367 100% 8109 100% 635 100% 1,818 100%
activities

Table 42 - GBL consolidated entity - GBL's EU Taxonomy summary table

Revenue Taxonomy-eligible economic activities marginally increased in 2024 compared to 2023 (0.4% YoY) mainly due to a marginally
higher contribution from Imerys’ activities. The increase in CapEx associated with Taxonomy-eligible economic activities in 2024 compared
t0 2023 (EUR 1.8 million or +2% YoY) is mainly due to an increase of Canyon’s investments at its own assembly plant and warehouse. OpEx
Taxonomy-eligible economic activities marginally increased in 2024 compared to 2023 (+3% YoY) mainly due to an increase of Imerys’
spending across its different taxonomy-eligible economic activities.

Taxonomy-alignment of GBL’s consolidated activities
The assessment of alignment of GBL’s consolidated activities with the EU Taxonomy has been conducted using the Technical Screening
Criteria set for the environmental objective of climate change mitigation.

The following tables show the results of the assessment of the Taxonomy-eligibility and the Taxonomy-alignment of GBL’s consolidated
activities. Their formats correspond to those of the templates for key performance indicators to be disclosed by non-financial companies as
set out in Annex Il of the Disclosures Delegated Act.
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FY2024

Economic
Activities

Code

2024

Turnover

Proportion of Turnover, year N

Substantial Contribution criteria

(“Do No Significant Harm”)

M€
%

A.TAXONOMY-ELIGIBLE ACTIVITIES

A.l Environmentally sustainable activities (Taxonomy-aligned)

Manufacture of CCM
cement clinker, 3.7
cement or
alternative binder

Turnover of
environmentally
sustainable activities
(Taxonomy-aligned) (A.1)

Of which enabling

Of which
transitional

A.2 Taxonomy-eligible but not environmentally sustainable activities (not Taxonomy-aligned activities)

Manufactureof CCM
cement clinker, 3.7
cement or
alternative binder

Manufactureof CCM
carbon black 3.1

Manufacture of low CCM
carbon technologies 3.3
for transport

Turnover of Taxonomy-
eligible but not
environmentally
sustainable activities (not
Taxonomy-aligned
activities) (A.2)

Turnover of Taxonomy-
eligible activities (A.1+A.2)

428.7

4287

0.0

428.7

43.9

127.9

787.5

959.3

1388.0

6.9%

6.9%

0.0%

6.9%

0.7%

2.1%

12.7%

15.5%

22.4%

B.TAXONOMY NON-ELIGIBLE ACTIVITIES

Turnover of non-eligible
activities

TOTAL

4810.0

6198.0

77.6%

100%
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6.9% 0% 0% 0% 0% 0% Y Y
0% 0% 0% 0% 0% 0%
6.9% Y Y

EL; N/
EL

EL

EL

EL

15.5%

22.4%

Table 43 - GBL consolidated entity - GBL's EU Taxonomy - Revenue

1 Classified in FY2023 under taxonomy-aligned activity
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EL;
N/
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EL

EL

N/
EL

0%

0%
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EL
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N/
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0%
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EL

0%

0%

EL;
N/
EL

N/
EL

N/
EL

N/
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DNSH Criteria

=

2
= =
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2 =
= &
z z
= =
Y Y
Y Y
Y Y

Circular Economy

Y/N

Biodiversity

Y/N

Minimum Safeguard

Y/N

Proportion of Taxonomy-aligned (A.1.)
or -eligible (A.2.) turnover, year N-1

6.9%

6.9%

0.0%

6.9%

0.7%

1.8%

13.1%'

15.6%

22.5%

Category enabling activity

Category transitional activity
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DNSH Criteria

FY2024 2024 Substantial Contribution criteria (“Do No Significant Harm”)
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A.TAXONOMY-ELIGIBLE ACTIVITIES
A.l Environmentally sustainable activities (Taxonomy-aligned)

Manufactureof CCM  26.6 4.6% Y N N/ N/ N/ N/ Y Y Y Y Y Y Y 4.9%
cement clinker, 3.7 EL EL EL EL

cement or
alternative binder
Manufactureof CCM 3.4 0.6% Y N N/ N/ N/ N/ Y Y Y Y Y Y Y 0.3%
carbon black ~ 3.11 EL EL EL EL
CapEx of 30.0 5.2% 5.2% 0% 0% 0% 0% 0% Y Y Y Y Y Y Y 5.2%

environmentally
sustainable activities

(Taxonomy-aligned)

(A)

Of which enabling 0.0 0.0 0.0% 0% 0% 0% 0% 0% 0% 0.0%
Of which  30.0 30.0 5.2% 5.2% Y Y Y Y Y Y Y 5.2%

transitional

A.2 Taxonomy-eligible but not environmentally sustainable activities (not Taxonomy-aligned activities)

N/EL
N/EL

) )
w m|

Manufactureof CCM 3.7 0.6% EL EL 0.2%

cement clinker;, 3.7
cement or
alternative binder

Manufactureof CCM  29.4 5.0% EL EL N/ N/ N/ N/ 7.7%
carbon black ~ 3.11 EL EL EL EL

Manufactureof CCM  29.7 5.1% EL N/ N/ N/ N/ N/ 0.8%!'
low carbon 3.3 EL EL EL EL EL

technologies for
transport

CapEx of Taxonomy- 62.8 10.8% 108% 0% 0% 0% 0% 0% 8.6%
eligible but not

environmentally

sustainable activities

(not Taxonomy-aligned

activities) (A.2)

CapEx of Taxonomy- 92.8 15.9% 159% 0% 0% 0% 0% 0% 13.9%
eligible activities
(A.1+A.2)

B.TAXONOMY NON-ELIGIBLE ACTIVITIES

CapEx of non-eligible 4894  84.1%
activities

TOTAL 5822  100%

-
m
=
Z
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Table 44 - GBL consolidated entity - GBL's EU Taxonomy - CapEx

1 Classified in FY2023 under taxonomy-aligned activity
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FY2024 2024 Substantial Contribution criteria
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A. TAXANOMY-ELIGIBLE ACTIVITIES
A.l Environmentally sustainable activities (Taxonomy-aligned)
Manufactureof CCM 26.7 2.0% Y N N/EL  N/EL N/EL N/EL
cement clinker, 3.7
cement or
alternative binder
OpEx of 26.7 2.0% 2.0% 0% 0% 0% 0% 0%

environmentally
sustainable activities
(Taxonomy-aligned) (A.1)

Of which enabling 0.0 0.0% 0% 0% 0% 0% 0% 0%
Of which transitional ~ 26.7 2% 2%

A.2 Taxonomy-eligible but not environmentally sustainable activities (not Taxonomy-aligned activities)

N/EL
N/EL
L

) i)
o m
Manufactureof CCM 0.7 0.1% EL EL N/EL  N/EL N/EL N/EL
cement clinker, 3.7
cement or
alternative binder

Manufactureof CCM 5.6 0.4% EL EL N/EL  N/EL N/EL N/EL
carbon black ~ 3.11

Manufactureof CCM 16.6 1.2% EL N/EL N/EL N/EL N/EL N/EL
low carbon 3.3
technologies for
transport

OpEx of Taxonomy- 229 1.7% 1.7% 0% 0% 0% 0% 0%
eligible but not

environmentally

sustainable activities

(not Taxonomy-aligned

activities) (A.2)

OpEx of Taxonomy- 49.6 3.6% 3.6% 0% 0% 0% 0% 0%
eligible activities

(A.1+A.2)

B.TAXONOMY NON-ELIGIBLE ACTIVITIES

OpEx of non-eligible 13171 96.4%

activities

TOTAL 1366.7 100.0%

Table 45 - GBL consolidated entity - GBL's EU Taxonomy - OpEx
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Climate Change Mitigation

Y/N

DNSH Criteria
(“Do No Significant
Harm”)

Climate Change Adaptation
Circular Economy

Water
Pollution

Y/N
Y/N
Y/N
Y/N

Biodiversity

Y/N

Minimum Safeguard

Y/N

(A.1) or -eligible (A.2.) OpEx, year N-1

Proportion of Taxonomy-aligned

%

1.8%

1.8%

0.0%
1.8%

0.1%

0.3%

1.3%

1.7%

3.5%

Category enabling activity

Category transitional activity
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The tables above show that a majority of GBL’s Taxonomy-eligible economic activities are also Taxonomy-aligned:

- Revenues: in 2024, 22.4% of GBL’s consolidated activities are eligible under the EU Taxonomy; 6.9% of GBL’s consolidated activities
meet the Technical Screening Criteria set by the Climate Delegated Act and the other requirements for Taxonomy-alignment under the
Taxonomy Regulation and, hence, are aligned with the EU Taxonomy;

- CapEx:in 2024, 15.9% of GBL’s consolidated activities are eligible under the EU Taxonomy, while 5.2% of GBL’s consolidated activities
meet the Technical Screening Criteria set by the Climate Delegated Act and the other requirements for Taxonomy-alignment under the
Taxonomy Regulation and, hence, are aligned with the EU Taxonomys;

- OpEx:in 2024, 3.6% of GBL’s consolidated activities are eligible under the EU Taxonomy, 2.0% of GBL’s consolidated activities meet the

Technical Screening Criteria set by the Climate Delegated Act and the other requirements for Taxonomy-alignment under the Taxonomy

Regulation and, hence, are aligned with the EU Taxonomy.

Eligibility and alignment per environmental objective is summarized in the tables below.

Proportion of turnover / Total turnover

Taxonomy-aligned per objective Taxonomy-eligible per objective

Climate change mitigation 6.9% 22.4%
Climate change adaptation -

Water -

Pollution

Circular economy -

Biodiversity -
Table 46 - GBL consolidated entity - Turnover eligibility and alignment per environmental objective

Proportion of CapEx / Total CapEx
Taxonomy-aligned per objective Taxonomy-eligible per objective

Climate change mitigation 5.2% 15.9%
Climate change adaptation -

Water

Pollution -

Circular economy -

Biodiversity -
Table 47 — GBL consolidated entity - CapEx eligibility and alignment per environmental objective

Proportion of OpEx / Total OpEx
Taxonomy-aligned per objective Taxonomy-eligible per objective
Climate change mitigation 2.0% 3.6%
Climate change adaptation -
Water -
Pollution -
Circular economy -

Biodiversity -

Table 48 - GBL consolidated entity - OpEx eligibility and alignment per environmental objective
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Substantial contribution criteria

Imerys

Internal reporting systems and data were used to verify compliance of the corresponding limit values at plant level with the criteria defining
whether there is substantial contribution to the environmental objective of climate change mitigation as set out in the Climate Delegated
Act.

Calcium aluminate cement activities

- According to the Climate Delegated Act, calcium aluminate cement manufacturing activities contribute to the environmental objective of
climate change mitigation if their specific GHG emissions are lower than 0.722 tCO,e per ton of product.

- The GHG emissions of 8 plants out of a total of 9 plants manufacturing calcium aluminate cement are below this threshold and therefore
contribute substantially to the environmental objective of climate change mitigation. Only one plant is marginally above the threshold of
0.7222 tCO,e per ton of product. Therefore, only the 8 manufacturing plants will be reviewed for the rest of the alignment study.

Carbon black activities

- According to the Climate Delegated Act, carbon black activities contribute substantially to the environmental objective of climate change
mitigation if the GHG emissions from the carbon black production processes are lower than 1.141 tCO,e per ton of product.

- Imerys’ carbon black activities are eligible but not aligned with the EU Taxonomy on the climate change mitigation criteria, since the GHG
emissions of Imerys’ manufacturing facilities (3.5 tCO2e per ton of product) are above this threshold.

- However, it is to be noted that the Technical Screening Criteria are based on the EU ETS product benchmark for the manufacture of
“furnace carbon black”, used for the tire industry.

- Imerys’ high value added “conductive carbon black” has different properties from “furnace carbon black” and is not produced through
the same process.

- However, in line with its efforts to continuously reduce greenhouse gas emissions, Imerys is pursuing an energy recovery project
scheduled for completion by 2025, which is expected to reduce emissions to below the threshold set out in the Technical Screening
Criteria.

- Imerys started work on the energy recovery project in 2022. Consequently, while no revenue associated with the carbon black activity
is considered to be Taxonomy-is aligned, the CapEx related to the energy recovery project (EUR 3.4 million in 2024, out of the EUR 32.8
million invested in 2024 for carbon black activities) is considered part of a “CapEx plan” to allow Taxonomy-eligible economic activities
to become Taxonomy-aligned within a period of five years. Therefore, this portion of the CapEx has been isolated and reported as
“Taxonomy-aligned”.

Canyon

Canyon’s bike manufacturing activities corresponding to 100% of bike revenue are contributing substantially to the environmental objective
of climate change mitigation thanks to the products manufactured meeting the Technical Screening Criteria: personal mobility devices with
a propulsion that comes from the physical activity of the user (“push bikes”) or a mix of zero-emissions motor and physical activity (“electric
bikes”).

Do No Significant Harm criteria

Imerys

With regard to the “Do No Significant Harm” (DNSH) criteria set out in Article 3 of Regulation (EU) 2020/852 for the applicable
environmental objectives, Imerys has verified and validated that all its eligible activities comply with the DNSH criteria, local and internal
requirements on the following environmental objectives: (i) climate change adaptation; (ii) sustainable use and protection of water and
marine resources; (iii) pollution prevention and control; and (iv) protection and restoration of biodiversity and ecosystems. The table below
explains Imerys’ methodology to validate those DSNH criteria for the calcium aluminate cement activities.
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DNSH

Climate change adaptation

Sustainable use and protection
of water
and marine resources

Pollution prevention and
control

Transition to a circular economy
Protection and restoration of
biodiversity

and ecosystems

Table 49 - Imerys DNSH criteria

Canyon

Description of the validation procedures for calcium aluminate cement activities

A physical climate risk assessment of all sites of the Group for the current situation and 2050 time-horizon has been carried
out and complemented by a risk identification analysis by the Group’s global insurance Group.

Based on the recommendations of the Group’s global insurance provider, an adaptation plan was set up to mitigate each
relevant risk identified in 2024 (flooding, hurricanes and water scarcity), with the implementation of actions on a rolling basis.

An assessment was carried out at all the sites concerned, based on the environmental analyses carried out each year, as well
as on compliance with the environmental regulations in force in the various countries.

For example, to mitigate the risk of water use during drought periods, the Le Teil site in France has made significant
optimization for the clinker cooling process in the past years and significantly reduced the corresponding water consumption.

For pollution prevention along the value-chain: the product stewardship team has checked that activities related to the
manufacturing of calcium aluminate cement do not lead to the manufacture, placing on the market or use of raw materials
containing substances listed in the regulations related to the DSNH pollution prevention.

For emissions control: the eligible sites are operating with a valid license and under regular inspection by authorities for
emissions control. To date, none of the eligible sites in Europe are in the management scope of the European BAT (Best
Available Techniques) for air emissions control. When necessary, the eligible sites are investing to maintain or upgrade the
emissions control facilities for compliance.

The DNSH criterion related to the “Transition to a circular economy” objective is not applicable to the manufacture of calcium
aluminate cement as per the Disclosure Delegated Act.

Imerys has validated this criterion for all its calcium aluminate eligible activities by

ensuring that the permits had been delivered for each site and that the eligible sites are not located near biodiversity sensitive
areas, according to the mapping of IUCN categories.

With regard to the DNSH criteria set out in Article 3 of the Taxonomy Regulation for the applicable environmental objectives, Canyon has
verified whether its Taxonomy-eligible economic activities related to the environmental objective of climate change mitigation comply
with the DNSH criteria (as outlined in the Climate Delegated Act) for the environmental objective of ‘climate change adaptation.’ To assess
compliance with the climate change adaptation objective, Canyon conducted a physical climate risk and vulnerability assessment, covering
both its operations and the value chain, in accordance with the requirements of Annex I of the Commission Delegated Regulation (EU
2021/2139). The framework used for the assessment of physical risks is based the and 6th IPCC Assessment Report (AR6) and covers 4 [PCC
scenarios (High: SSP5-RCP8.5, Moderate-High: SSP3-RCP7.0, Moderate: SSP2-RVP4.5, Low: SSP1-RCP2.6). Each scenario was assessed
yearly by decade from 2020 to 2090, to capture both near-term and long-term risks. Where climate-related hazards were identified,
adaptation measures were defined and are being implemented

Canyon has verified compliance with the objective of ‘protection and restoration of biodiversity and ecosystems’. To verify compliance with
this objective, an Environmental Impact Assessment (EIA) or screening in accordance with Directive 2011/92/EU (or the respective national
implementation) is required where applicable. In accordance with Annex I of the Federal Act of Environmental Impact Assessment, no such
assessment is applicable for activities conducted by Canyon. Additionally, an assessment covering activities that are carried out in or near
areas with sensitive biodiversity (including the Natura 2000 network of protected areas, UNESCO World Heritage sites and priority areas for
biodiversity and other protected areas) must be conducted. No activity is carried out near such areas.

The objective of ‘transition to a circular economy’ was verified as partially met. The eligible economic activity includes the assessment of
availability and, where possible, the implementation of procedures that support a) the reuse and utilization of secondary raw materials and
reused components in manufactured products, and b) the design for high durability, recyclability, ease of disassembly, and adaptability

of manufactured products. Compliance with the sub-objectives of ¢) waste management prioritizing recycling over disposal in the
manufacturing process, and d) information on substances of concern and traceability of these substances throughout the life cycle of the
manufactured products could not be fully verified.

Compliance with the DNSH criteria of the objectives listed below could not be verified.

- ‘Sustainable use and protection of water and marine resources’ requires the identification and management of environmental
degradation risks related to preserving water quality and preventing water stress, with the goal of achieving good water status and good
ecological potential as defined in Article 2, points (22) and (23), of Regulation (EU) 2020/852 (Taxonomy).

— ‘Pollution prevention and control’ requires that the generic criteria for pollution prevention and control regarding the use and presence
of chemicals are met. The criteria are listed in appendix C of the Taxonomy regulations and outline that the activity does not lead to
the manufacturing, placing on the market or use of referenced substances. A screening was performed to assess compliance with the

objective.

GBL - Sustainability statement 2024
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Minimum Safeguards

Imerys

As defined in Article 3 of the Taxonomy Regulation, an activity shall qualify as environmentally sustainable only if it is carried out in
compliance with the specific minimum safeguards detailed in the regulation. The Final Report on Minimum Safeguards by the Platform on
Sustainable Finance identifies four core topics for which compliance with Minimum Safeguards should be defined, namely: human rights
(including workers’ rights), bribery, taxation and fair competition.

@) Human Rights - Imerys is committed to respecting internationally recognized human rights and standards, in particular the
International Bill of Human Rights, the Guidelines of the Organisation for Economic Co-operation and Development (“‘OECD”),
the provisions of the fundamental conventions of the International Labor Organization (“ILO”) and the UN Guiding Principles on
Business and Human Rights. Imerys has adopted a Duty of Care Program to identify and prevent, notably, severe impacts on human
rights, fundamental freedoms and health and safety resulting from the activities of the Group and those of its subcontractors and
suppliers, in line with the French Law on Devoir de Vigilance. This program is defined in the Group Duty of Care Protocol.

(i) Bribery - Imerys has adopted a comprehensive Antibribery Compliance Program to prevent, detect and remediate bribery incidents
or allegations in compliance with the requirements of the French Sapin Il Law. This program is defined in the Group Antibribery
Policy and supported by several procedures.

(ili)  Taxation - The Group Tax Policy is fully in line with the best international standards with respect to anti-tax avoidance and tax
evasion practices. The Group operates in countries chosen solely for industrial or commercial purposes and does not enter
into artificial arrangements for tax planning purposes, neither transfer value created to low tax jurisdictions, nor use secrecy
jurisdictions or so-called “tax havens” for tax avoidance. It is committed to full compliance with its tax obligations, paying the right
amount of tax in the right country at the right time.

(iv)  Fair Competition - Imerys has adopted a comprehensive Antitrust Compliance Program to prevent, detect, and remediate potential
antitrust law violations. It is defined in the Group Antitrust Policy and is supported by several procedures.

In addition, no convictions or violations were recorded during the reporting year, likely to call into question compliance with the minimum
safeguards.

Canyon

With regard to the criteria of “Minimum Safeguards” outlined in the Canyon Code of Ethics and ESG Policies, Canyon is committed to
complying with local legislation in force in the countries where it operates and to respecting internationally recognized human rights
and standards. In particular, Canyon acknowledges the provisions set out by the UN Guiding Principles on Human Rights and the OECD
Guidelines. Canyon conducts annual ESG risk assessments and, when necessary, ad-hoc assessments.

Improvement opportunities have been identified regarding management training, the formalization of existing preventive measures related
to bribery and corruption and fair competition as well as the enhancement of the effectiveness assessment related to taxation related

risk management systems. Regarding the Commission Notice on the interpretation and implementation of certain provisions of the EU
Taxonomy Regulation and on the links to the Regulation on sustainability-related disclosure requirements Sustainability indicators for
adverse impacts according to Annex I of Delegated Regulation (EU) 2022/1288 (“SFDR”) further improvement opportunities were identified.
Canyon does not fully meet the requirements for “minimum safeguards”.
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73.2.4 Consolidated social disclosures

73241 Consolidated social disclosures — Mandatory disclosure requirements

The table below summarizes the list of ESRS SI disclosures requirements applicable to GBL as a consolidated entity incorpo-

rated by reference.

Disclosure ESRS S1- Own Workforce — Incorporation by reference
Strategy
ESRS S1, SBM-2 Interests and views of stakeholders
ESRS S1, SBM-3 Material impacts, risks and opportunities and their interaction with strategy and business mode
IRO
Si-1 Policies related to own workforce
S1-2 Processes for engaging with own workers and workers’ representatives about impacts
S1-3 Processes to remediate negative impacts and channels for own workers to raise concerns
S1-4 Taking action on material impacts on own workforce, and approaches to mitigating material risks

and pursuing material opportunities related to own workforce, and effectiveness of those action

Metrics and targets

S1-5 Targets related to managing material negative impacts, advancing positive impacts, and managing
material risks and opportunities

S1-6 Characteristics of the undertaking’s employee

S1-7 Characteristics of non-employee workers in the undertaking’s own workforce

S1-8 Collective bargaining coverage and social dialogue

S1-9 Diversity metrics

S1-10 Adequate wages

Si-11 Social protection

S1-12 Persons with disabilities

SI-13 Training and skills development metrics

S1-14 Health and safety metrics

SI-15 Work-life balance metrics

Si-16 Compensation metrics (pay gap and total compensation)

S1-17 Incidents, complaints and severe human rights impacts

Table 50 - GBL consolidated entity - ESRS disclosure requirements - ESRS SI - Incorporation by reference

73.24.2 Consolidated social disclosures — Number of employees

The table below summarizes the number of employees across GBL’s consolidated entities.

FY2024 GBL Imerys Affidea Sanoptis Canyon Sienna M
Nu. employees 83 12,392 9,233 4,692 1,659 271

Table 51 - GBL consolidated entity - Number of employees

GBL - Sustainability statement 2024

Page

page 34
page 81
page 34
page 81

page 35
page 81
page 36
page 81
page 37
page 81
page 37
page 81

page 38
page 81
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable

GBL Consolidated

28,330
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73.2.5 Consolidated governance disclosures

73251 Consolidated governance disclosures — Mandatory disclosure requirements

The table below summarizes the list of ESRS Gl disclosures requirements applicable to GBL as a consolidated entity incorpo-
rated by reference.

Disclosure ESRS G1- Business conduct — Incorporation by reference Page

Governance

ESRS 2, GOV-1 The role of the administrative, supervisory and management bodies page 44
page 81

IRO

ESRS 2, IRO-1 Description of the processes to identify and assess material impacts, risks and opportunities page 44
page 81

Gl-1 Business conduct policies and corporate culture page 44
page 81

GI-2 Management of relationships with suppliers Not applicable

GI1-3 Prevention and detection of corruption and bribery Not applicable

Metrics and targets

Gl-4 Incidents of corruption or bribery Not applicable

Gl-5 Political influence and lobbying activities Not applicable

Gl-6 Payment practices Not applicable

Table 52 - GBL consolidated entity - ESRS disclosure requirements - ESRS Gl - Incorporation by reference

73252 Consolidated governance disclosures — Code of conduct implementation

The table below summarizes the coverage of GBL’s consolidated entities by a Code of conduct including a whistleblowing
process.

GBL
FY2024 GBL Imerys Affidea Sanoptis Canyon SiennalM Consolidated
Activity covered by Code of Yes Yes Yes Yes Yes Yes 100%

Conduct including
whistleblowing process

Table 53 - GBL consolidated entity - Code of Conduct & whistleblowing process

73.26 Controlled participations’ sustainability statements

As mentioned above (please refer to §7.3.2.2 Consolidated double materiality analysis, page 53), the sustainability statements of GBL’s
controlled participations prepared on the basis of ESRS requirements are incorporated by reference in accordance with section 9.1 of ESRS 1
in the Appendix of this sustainability statement. Please refer to the table below.

GBL
FY2024 Consolidated
Appendix I - Affidea page 81
Appendix I - Sanoptis page 186
Appendix I1I - Canyon page 228
Appendix IV - Sienna IM page 337
Appendix V - Imerys [§7.4.5]

Table 54 - GBL consolidated entity - Consolidated entities’ sustainability statements

78 GBL - Sustainability statement 2024



Sustainability statement | 7.3 PART Il - GBL consolidated | 7.3.3 Non-controlled participations

7.3.3 Non-controlled participations

73.31 Non-controlled investments’ GHG emissions

GBL’s GHG emissions are calculated according to the GHG Protocol (2012) under the equity-share methodology. The table below summarizes
GHG emissions across GBL’s consolidated and non-consolidated entities.

Entities

Listed assets

adidas

SGS

Pernod Ricard

Umicore

Imerys

Ontex

Concentrix

Private assets

Parques
Reunidos

Canyon

Voodoo

Affidea
Sanoptis
Alternative assets

GBL Capital

Sienna IM
NAV (ESG)
Others

Total

Status

Non-
consolidated

Non-
consolidated

Non-
consolidated

Non-
consolidated

Consolidated

Non-
consolidated

Non-
consolidated

Non-
consolidated

Consolidated

Non-
consolidated

Consolidated

Consolidated

Non-
consolidated

Consolidated

Non-
consolidated

GBL

NAV

EUR million

1,496

3,501

1,879

391

1,311
138

371

296

261
302

1,477
969

2,743

137
15,270
20

15,290

Table 55 - GBL GHG emissions - Portfolio level (FY2024)

1 Greenhouse Gas Protocol (2012)

NAV

%

9.8%

22.9%

12.3%

2.6%

8.6%
0.9%

2.4%

1.9%

1.7%
2.0%

9.7%
6.3%

17.9%

0.9%

0.1%

100%

Detention

%

3.5%

19.1%

6.8%

15.9%

54.7%
20.0%

13.5%

23.0%

48.8%
15.6%

99.0%
83.2%

100.0%

100.0%

Reporting

period

FY

FY2024

FY2024

FY2023/24

FY2024

FY2024
FY2024

FY2023

FY2024

FY2024
FY2023

FY2024
FY2024

FY2023

FY2024

FY2024

Scope 1
t.COe

20,844
101,320
215,330
277717

1,281,067
12,748

10,708

10,494

524
31

4,558
2,111

120,648

63

Scope 1

103
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Scope
2

t.CO,e

114,970
8,117
22,659
286,349

501,699
20,049

149,365

0

98
13

12,995
2,994

39,551

38

Scope 2

Scope
3

t.COe

6,243,471
794,582
4,366,856
6,467,283

4,400,448
2,437,459

467,315

253,069

97,839
45,371

79,807
33,160

2,197,453

8,675,953

Scope 3
exInv.

741

Scope
1+2

t.COe
4,765
20,939
16,261
89,816

975,534
6,553

21,667

2,414

303

17,384
4,249

160,199

101

Scope 3
-Cat, 15
(GHGP)!

1,320,192

Scope
1+2+3

t.COe
223,831
172,965
314,637
1,119,596

3,383,469
493,602

84,921

60,619

48,029
7,071

96,425
31,848

2,357,652

8,676,053

Scope 3 - Cat,
15 (ESRS)

17,070,720
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7332 SBTicoverage

As described in above (please refer to §7.2.2.5 Actions, resources and targets related to climate change, page 28), GBL as a “responsible
investor” retained the following target: “SBTi target #2: 100% of eligible portfolio positions with climate strategy and targets aligned with

a 1.5°C pathway approved by SBTi by 2030 from a 2020 baseline. For this target, an intermediary target of 66% coverage (vs. 50% initially)

by 2025 has been retained”. With 78% of GBL’s SBTi eligible NAV covered by 1.5°C SBTi-validated targets in FY2024, GBL delivered its
intermediary coverage target (66% eligible NAV coverage by 2025) a year in advance. Please refer to the table below for a detailed description
portfolio companies’ contribution to this objective.

Physical risk SBTiYear of SBTi SBTiNext GBL SBTi GBL SBTi2030
Entities CDP score’ assessment commitment ambition revision baseline FY2022 target
GBL A 100% 2021 1.5°C 2028 84%? 78%3
Listed assets
SGS C 100% 2022 1.5°C 2027 In scope In scope
Pernod Ricard A 100% 2024 1.5°C 2029 In scope In scope
Adidas A 100% 2021 1.5°C 2026 In scope In scope
Imerys A 100% 2023 1.5°C 2028 In scope In scope
Umicore B 100% 2022 1.5°C 2027 In scope In scope
Concentrix A- 100% 2023 1.5°C 2028 In scope In scope
Ontex A 100% 2022 1.5°C 2027 In scope In scope
Holcim 2022 15C 2027 In scope Exit in IH2023
GEA 2021 15C 2026 In scope Exit in 4Q2023
Mowi 2024 1L.5C 2029 In scope Exit in 1Q2023
Private assets
Affidea No disclosure 100% - - - In scope In scope
Sanoptis No disclosure 100% - - - In scope In scope
Canyon B 100% 2024 1.5°C 2029 In scope In scope
Parques Reunidos A- 100% 2023 1.5°C 2028 Optional* Out of scope®
Voodoo No disclosure 100% - - - Optional* Out of scope®
Alternative assets
GBL Capital GBL - - - - Optional* Out of scope®
Sienna IM No disclosure - 2025 1.5°C 2029 In scope In scope

Table 56 - GBL’s SBTi portfolio coverage target

CDP Climate Change score 2024

o —

SBTi headline target update November 2023: “GBL’s portfolio targets cover 84% of its total investment and lending by asset value in 2022. That year, required activities made up 84% of GBL’s total
investment and lending by asset value while optional activities made up 16%

3 Percentage of eligible portfolio companies with SBTi 1.5°C-validated targets in GBL portfolio as of end of FY2024

4 SBTi Financial Institutions criteria (version 1, 2021) & Private Equity Sector, Science-based target guidance, version 1.0, November 2021

5 Direct private equity: out of scope if level of ownership below 25% AND no board seat position (SBTi guidelines)

6 GBL Capital’s LP positions not retained in scope (SBTi guidelines)
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7.4 Appendix

7.4.1 Appendix | - Affidea

7411  General Information
74111 Reporting scope and boundaries

Does the undertaking disclose the general basis used for preparation of its sustainability
statements?

Yes, we provide an understanding of how Affidea prepared its sustainability statement, including the scope of consolidation, the upstream
and downstream value chain information and, where relevant, whether we used any of the options for omitting information in the following
paragraphs.

Disclosure of general basis for preparation of sustainability statement

Affidea’s sustainability statement is prepared on a consolidated basis, including all countries in which we operate, all legal entities and
locations under our corporate holding company Affidea B.V., same as in our financial reporting parameter for 2024.

Basis for preparation of sustainability statement (consolidated or individual basis)

Affidea’s sustainability statement is prepared on a consolidated basis.

Scope of consolidation of consolidated sustainability statement is same as for financial statements

Yes, scope of consolidation is same as financial statements.

Indication of subsidiary undertakings included in consolidation that are exempted from individual
or consolidated sustainability reporting

No subsidiaries were exempted or excluded from reporting.

Disclosure of extent to which sustainability statement covers upstream and downstream value chain
Our double materiality assessment includes IROs related to our upstream, downstream and own operations related value chain actors.
Reporting of our scope 3 GHG emissions includes primary and secondary data from our upstream value chain actors (key global suppliers),

and also our downstream transportation (patient commuting for visits to our clinics).
Our consumer and end users related disclosures (ESRS S4) also include data about our downstream value chain.

Affidea’s policies, actions, targets and metrics extend exclusively to Affidea, these are not (yet) applied or include all value-chain actors.

Option to omit specific piece of information corresponding to intellectual property, know-how or
results of innovation has been used

No such omissions.

Option allowed by Member State to omit disclosure of impending developments or matters in course
of negotiation has been used

No such omissions.
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74112 Disclosures in relation to specific circumstances
Does the undertaking provide information on the effect of specific circumstances related to the
preparation of its sustainability statements?

Yes, specific circumstances, where applicable are disclosed in following paragraphs.

Disclosures in relation to specific circumstances

See specific disclosures in following paragraphs.
74113 Specific circumstances related to time horizons

Medium- or long-term time horizons defined by ESRS 1 have been deviated from

No deviation, our definition of media and long term horizon is same as ESRS 1.

Disclosure of definitions of medium- or long-term time horizons

We apply the following time intervals as of the end of the reporting period:

a) for the short-term time horizon: the period adopted by Affidea is the same as reporting period in its financial statements;
b) for the medium-term time horizon: from the end of the short-term reporting period defined in (a) up to 5 years; and
¢) for the long-term time horizon: more than 5 years.

Disclosure of reasons for applying different definitions of time horizons

No deviation, our definition of media and long term horizon is same as ESRS 1.

74114 Value chain estimation

Metrics include value chain data estimated using indirect sources

Yes, there are some metrics that are estimated using indirect data. Their details are in next paragraphs.

Disclosure of metrics that include value chain data estimated using indirect sources

This will be further confirmed as part of quantified data reporting, but in general the following data is estimated using indirect sources:

a) Impacts, risks & opportunities related to suppliers, and some non-key downstream actors, such as payors & commissiners (e.g. health
insurance companies) of our services.

b) Scope 3 greenhouse gas emissions related to category 1, 2 and 9.

Description of basis for preparation of metrics that include value chain data estimated using indirect
sources

The basis for preparation of IROs related to suppliers and payors & commissioners is based on informal discussions and meetings with their
representatives and Affidea representatives. Third party sources, such as a strategy consulting company provided information on key trends
in healthcare business and requirements of the value chain.

For scope 3 emissions related to category 1 and 2 where possible suppliers were asked to provide their product carbon footprint (PCF), and
where no applicable, an spend based estimation was done using industry/ product category specific carbon emission factor.

For scope 3 emissions related to category 9, average number of patient visits and home distance was used to calculate emissions related to
their commute to our clinics.

Description of resulting level of accuracy of metrics that include value chain data estimated using
indirect sources

As some of the data for scope 3 emissions is provided through indirect sources, the level of accuracy is not 100%, but the sources used are
reliable to a greater extent (e.g. spend based emission factor, data from suppliers product life cycle assessment).
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Description of planned actions to improve accuracy in future of metrics that include value chain data
estimated using indirect sources

Affidea will start asking all its major suppliers to provide a Product Carbon Footprint for their products. Where necessary we will also
subscribe to a carbon footprint calculator to estimate actual logistics and supply chain emissions.

74115 Sources of estimation and outcome uncertainty

Disclosure of quantitative metrics and monetary amounts disclosed that are subject to high level of
measurement uncertainty

Mainly the scope 3 emissions calculations related to category 1, 2 and 9.

Disclosure of sources of measurement uncertainty

No measurement uncertainty identified on qualitative metrics, except for the accuracy of indirect data sources for scope 3 emissions
calculation.

Disclosure of assumptions, approximations and judgements made in measurement

No measurement uncertainty identified on qualitative metrics, except for the accuracy of indirect data sources for scope 3 emissions
calculation.

74116 Changes in preparation or presentation of sustainability information

Explanation of changes in preparation and presentation of sustainability information and reasons
for them

No changes, this is the first report of Affidea.

Disclosure of revised comparative figures

No changes, this is the first report of Affidea.

Disclosure of difference between figures disclosed in preceding period and revised comparative
figures

No changes, this is the first report of Affidea.

74117 Reporting errors in prior periods

Disclosure of nature of prior period material errors

No changes, this is the first report of Affidea.

Disclosure of corrections for prior periods included in sustainability statement

No changes, this is the first report of Affidea.

Disclosure of why correction of prior period errors is not practicable

No changes, this is the first report of Affidea.
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74118 Disclosures stemming from other legislation or generally accepted sustainability
reporting pronouncements

Disclosure of other legislation or generally accepted sustainability reporting standards and
frameworks based on which information has been included in sustainability statement

ESRS is the basis, no other legislation applied.

Disclosure of reference to paragraphs of standard or framework applied

ESRS is the basis, no other legislation applied.

European standards approved by European Standardisation System (ISO/IEC or CEN/CENELEC
standards) have been relied on

ESRS is the basis, no other legislation applied.

Disclosure of extent to which data and processes that are used for sustainability reporting purposes
have been verified by external assurance provider and found to conform to corresponding ISO/IEC or
CEN/CENELEC standard

Our clinical governance and quality management system policies are regularly audited by external ISO 9001 quality management auditors.

74119 |Incorporation by reference
List of disclosure requirements (DRs) or datapoints (DPs) mandated by a Disclosure Requirement
that have been incorporated by reference

Being a privately owned company, Affidea is not obliged to publish any public management or financial reports, so there are no DRs or DPs
mandated by any existing disclosure requirement that have been incorporated by reference.

741100 Use of phase-in provisions

Topics (E4, S1, S2, S3, S4) have been assessed to be material

During our materialty assessment, topical standards ESRS El, S1, S4 and G1 were identified as material.

List of sustainability matters assessed to be material (phase-in)

In ESRS S1, contracted staff related disclosures are assessed to be material (phase-in), which will be disclosed in 2025.

Disclosure of how business model and strategy take account of impacts related to sustainability
matters assessed to be material (phase-in)

Being a healthcare services company, Affidea’s strategy and business model relies on the availability of qualified medical staff, which is
scarce in the European market. To attract and retain talent is one of the top business priorities, and also considered a risk.

Hence, the company offers various possibilities to clinical staff, such as paying not only adequate but most of the time above market wages,
opportunities to work on latest technological advancements in diagnostic imaging industry, providing trainings and personal development
courses, both inside and outside the company, opportunities to work from home to maintain healthy work-life balance, and depending the
role and the country, medical insurance and other kind of benefits, thereby creating a positive impact on such staff.

Description of any time-bound targets set related to sustainability matters assessed to be material
(phase-in) and progress made towards achieving those targets

No specific targets are set related to phase-in matters, these will be considered in 2025.

Description of policies related to sustainability matters assessed to be material (phase-in)

All policies that apply on Affidea staff, are also applicable to contracted staff (phase-in), if and when they work from Affidea premises or use
Affidea equipment.
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Description of actions taken to identify, monitor, prevent, mitigate, remediate or bring end to actual
or potential adverse impacts related to sustainability matters assessed to be material (phase-in) and
result of such actions

No specific actions or material impacts related to phase-in disclosures, other than the ones described earlier.

Disclosure of metrics related to sustainability matters assessed to be material (phase-in)

No specific metric for phase-in disclosures.

7za1an Governance structure and composition

Does the undertaking disclose the composition of the administrative, management and supervisory
(AMS) bodies, their roles and responsibilities and access to expertise and skills with regard to
sustainability matters

Yes, information about Affidea’s supervisory board, management board and senior leadership team are disclosed in following paragraphs.

Information about composition and diversity of members of administrative, management and
supervisory bodies

Affidea’s Supervisory Board (SVB) has 5 members, 4 of which are representatives of the principal shareholder (GBL); each having broad
financial, administrative and business management experience in managing/supervising multi-national companies for several years. Out of
these 4, 3 have Belgian nationality, and 1 Polish nationality.

One independent SVB member is a Dutch national, who was until recently CEO of a global healthcare and consumer goods company. He has
broad experience in leading multi-cultural, high performance teams, with hands-on financial and administrative management expertise,
including issues related to compliance and business conduct.

Three members of the supervisory board are part of the audit, risk and compliance committee (ARC), supervising any business conduct
related concerns. Two are members of remuneration committee, and all are members of the investment committee.

Affidea’s Management Board (MB) consists of the CEO (British national) and CFO (Dutch national), supported by the General Counsel (Swiss
national), who acts as the secretary to both the supervisory and management board. The CEO and CFO have vast experience in leading large
healthcare companies, including supervising and controlling matters of financial and business conduct.

Affidea’s Senior Leadership Team (SLT) comprising the CEO, CFO, Country Managers, and Corporate Function leaders consists of 20
members, including 4 women and 16 men, representing 18 nationalities, living in 15 countries.
Number of executive members

Number of management board members: 2
Number of supervisory board member: 5

Number of senior leadership team members (top management): 20

Number of non-executive members

Non-executive supervisory board members: 5

Information about representation of employees and other workers

Affidea’s management board and senior leadership team consists of employees, who represent the interest of broader workers in their
functional domain.

Information about member’s experience relevant to sectors, products and geographic locations of
undertaking
In additional to the SVB and MB expertise described earlier, all members of the senior leadership team are subject matter experts of their

respective field of work.

Country Managers have multi-year experiences in managing healthcare businesses in their respective countries. For details, we refere to our
global website: https://www.affidea.com/who-we-are/ownership-leadership?v=1
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Board’s gender diversity ratio and other aspects of diversity that the undertaking considers

Percentage of female management board members: 0%
Percentage of female supervisory board member: 0%

Percentage of female senior leadership team members (top management): 20%

Board independence ratio

20% (1 of the 5 supervisory board members is completely independent, others are representatives of principal shareholder).

741112 Roles and responsibilities of administrative, management and supervisory bodies

Information about roles and responsibilities of administrative, management and supervisory bodies

Affidea Supervisory Board is responsible for monitoring and oversight of, as well as providing input and advice to, the Management Board,
and the wider Affidea Group; but it does not have the power to bind and represent Affidea B.V. (or any other member of the Affidea Group).

Affidea Management Board is responsible for the management of Affidea B.V. and, thereby, the day-to-day management of its subsidiaries
comprising the wider Affidea Group, subject to the general oversight of, and relevant approvals required from, the Supervisory Board and
GBL Shareholder Interests (as applicable and defined in the Governance Regulations).

Information about identity of administrative, management and supervisory bodies or individual(s)
within a body responsible for oversight of impacts, risks and opportunities

Affidea Group CEO is overall responsible for identifying and managing material impacts, risks and opportunities related to all stakeholders
of Affidea.

The day to day responsibilities are delegated to respective functional leaders, such as Governance & Business Conduct related responsibility
is delegated to the Country Managers and General Counsel, Staff related responsibilities are delegated to Chief HR Officer, Lenders,
Investors & Shareholder engagement responsibility is delegated to the CFO, Consumers & end-users related responsibilities are delegated to
Senior Vice President (SVP), Marketing & Communications.

Responsibility for group level ESG reporting and coordination of all ESG matters is delegated to Director of Risk, Assurance and ESG, who
has a direct reporting line to the management board and the supervisory board. He has several years of sustainability reporting experience
in Affidea and in his prior employment.

Disclosure on how each body’s or individual’s responsibilities for impacts, risks and opportunities
are reflected in undertaking’s terms of reference, board mandates and other related policies

The Affidea Governance regulation states that:
In carrying out their respective roles and responsibilities, the Supervisory Board will:

(1) focus in particular on strategic issues;

(i) have regard to economic, social, environmental, regulatory, political and other relevant aspects of the Affidea Group’s activities
which may influence or affect the development of the Affidea Group and the achievement of the Affidea Group Goal; and

(iii)  seek to exemplify their expectations for the conduct of the businesses and entities within the Affidea Group and all Affidea
Personnel.
The Affidea Governance regulation states that:
In carrying out its role and responsibilities, the Management Board will:
(1) operate within the strategic objectives and standards set by the Supervisory Board from time to time; and

(i) focus on the day-to-day supervisory holding company management of Affidea B.V’s subsidiaries comprising the wider Affidea Group.

Description of management’s role in governance processes, controls and procedures used to
monitor, manage and oversee impacts, risks and opportunities

Senior leadership team and functional management leaders mentioned in earlier disclosures are responsible for identifying and managing
material impacts, risks and opportunities related to their respective function or country.

Monitoring of risks and controls is generally performed via the Internal Audits using internal control frameworks for business and clinical
risks, managed by the clinical governance and quality, as well as Internal Audit team.
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Description of how oversight is exercised over management-level position or committee to which
management’s role is delegated to

The supervisory board has a dedicated Audit, Risk & Compliance (ARC) committee, comprising the selected members of the supervisory
board, General Counsel and the Director of Risk & Assurance are permanent invitees. The committee reviews any business concerns, risks or
audit findings periodically.

Information about reporting lines to administrative, management and supervisory bodies

The supervisory board has a dedicated Audit, Risk & Compliance (ARC) committee, comprising the selected members of the supervisory
board, General Counsel and the Director of Risk & Assurance are permanent invitees. The committee is informed about any business
concerns, risks or audit findings periodically.

General Counsel and the Director of Risk & Assurance also regularly gives a report to the management board on audit, risks and compliance
matters (board meetings) and have access to all operational data and information from all functions of the company.

Disclosure of how dedicated controls and procedures are integrated with other internal functions

Affidea has a large set of policies & procedures related to corporate governance, risk management and compliance, including medical quality
and safety standards, that are aligned with country medical regulations as well as group standards.

These policies, procedures and standards are fundamental to how we operate our clinics and serve the patients, manage business and
operational risks, opportunities and impacts, to ensure high quality diagnostics and patient care.

Disclosure of how administrative, management and supervisory bodies and senior executive
management oversee setting of targets related to material impacts, risks and opportunities and how
progress towards them is monitored

Business risks and opportunities are periodically reviewed by the supervisory and management boards. Director of Risk, Assurance and ESG
informs about any material changes in risk profile of the company, and effectiveness of internal controls based on internal audits.

Material impacts, risks and opportunities related to sustainaibility matters have also become a regular management and supervisory board
meeting topics. In 2024, the supervisory board reviewed and endorsed management board proposal to set ESG targets for 2025, which are
based on identified material topics in 2024. Progress on these targets will be monitored and reported in 2025.

No targets were defined for 2024, as Affidea is starting formal ESG reporting for the first time in 2024.

741113 SKills and expertise to oversee sustainability matters

Disclosure of how administrative, management and supervisory bodies determine whether
appropriate skills and expertise are available or will be developed to oversee sustainability matters

Most of the identified material sustainability matters are related to strategy, business model, operational business processes and people
procedures, which are all managed by respective functional/process leaders, who are all subject matter experts in their business domain.
For overall coordination of sustainability matters and reporting, Director of Risk, Assurance and ESG is appointed, who has several years of
sustainability reporting experience. He monitors and reports progress on sustainability matters and reports any non-conformances directly
to the supervisory board.

Information about sustainability-related expertise that bodies either directly possess or can leverage

Existing functional knowledge and expertise of relavant business function / process owners is leveraged to identify and manage material
sustainability matters.

Disclosure of how sustainability-related skills and expertise relate to material impacts, risks and
opportunities

The main functions / processes that were identified as relevant and important for Affidea’s sustainability matters are as follows:

1. Marketing and Communications function, for all Consumer & End Users related impacts, risks and opportunities. Senior Vice President
(SVP) of marketing and communication was actively involved in consumers and end users related disclosures.

2. HR function, for all workforce related impacts, risks and opportunities. Chief HR Officer and Country HR Directors were actively
involved in workforce related disclosures.

3. Operations and Quality functions, for all operational, health and safety related impacts, risks and opportunities. Operations and quality
functional leaders were involved in data collection and reporting of health, safety, quality indicators and GHG emissions.

4. Legal function, for Governance, Compliance, Privacy and Administrative matters. General Counsel and Data Processing Officer were
involved in related disclosures.

Other functional experts, such as on Strategy, IT, Cyber security were involved on need basis, under the guidance and leadership of Director
of Risk, Assurance and ESG.
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741114 Information provided to and sustainability matters addressed by the
administrative, management and supervisory bodies

Disclosure of whether, by whom and how frequently administrative, management and supervisory
bodies are informed about material impacts, risks and opportunities, implementation of due
diligence, and results and effectiveness of policies, actions, metrics and targets adopted to address
them

2024 is the first year of formal ESG reporting, but Affidea started data collection and preparation for ESG reporting since 2023. Director of
Risk & Assurance is appointed ESG coordinator at the beginning of 2023, and since then he reports progress on ESG matters regularly to the
Management and Supervisory Board.

Several board meetings in 2024 had dedicated discussions on identified material impacts, risks and opportunities, the outcome of these
meetings is documented in the minutes.

Formal ESG related due-diligence process is embedded in new acquitions as of October 2024 (ESG considerations in new investments). The
effectiveness of this process will be measured in 2025 (too early to measure now).

Disclosure of how administrative, management and supervisory bodies consider impacts, risks and
opportunities when overseeing strategy, decisions on major transactions and risk management
process

As a purpose-driven company, at Affidea, we believe it is our responsibility, to create sustainable value for our patients, employees, our
partners, the communities we are part of and our shareholders. We invest in innovative and digital solutions to improve our operational
efficiency and enhance medical outcomes while offering an outstanding patient experience. Affidea’s commitment to responsible and
sustainable business practices is embedded in our daily operations and deeply rooted in our culture and business Code of Conduct. In a
formal ESG commitment document that was drafted in 2024, the management board has pledged to following commitments:

Environmental Commitment:

We aim to minimise our impact on the planet by taking climate action, implementing energy-saving measures, digitising processes to reduce
paper usage, implementing waste recycling initiatives, and partnering with suppliers that focus on reducing their and our environmental
footprint.

Social Commitment:

We create positive social impact by delivering best-in-class services, creating development opportunities for our employees, and engaging
with our suppliers and communities beyond healthcare. We foster societal development and support the communities we are part of.

Governance commitment:

At Affidea, we uphold our commitment to the highest ethical standards in everything we do. Our governance structure, operating model,
ethics framework and robust risk management and internal control processes support this commitment.

In 2024, Affidea also developed and implemented ESG principles, including an ESG considerations framework for new capex / opex
spend, that requires any large purchases above management threshold must be assessed in line with the ESG principles, including specific
environmental criteria.

Disclosure of list of material impacts, risks and opportunities addressed by administrative,
management and supervisory bodies or their relevant committees

List of material impacts, risks and opportunities was drafted in mid-2024 as part of double materiality assessment. Based on identified
material topics, targets are defined for monitoring & reporting in 2025. Other than these, no other topics were addressed in 2024.

Does the undertaking disclose information on how the AMS bodies are informed about sustainability
and how these matters were addressed during the reporting period

Yes, information on how supervisory board, management board and senior leadership team are informed is disclosed in following
paragraphs.

88 GBL - Sustainability statement 2024



Sustainability statement | 7.4 Appendix | 7.4.1 Appendix | - Affidea

Disclosure of how governance bodies ensure that appropriate mechanism for performance
monitoring is in place
Management Board and Senior Leadership Team is tasked by the Supervisory Board to implement ESG targets, as well as to ensure Affidea

has a mechanism in place to monitor and report progress on material impacts, risks and opportunities. Progress on these and other topics is
monitored in periodic board meetings.

741115 Integration of sustainability-related performance in incentive schemes

Does the undertaking disclose information about sustainability related performance in incentive
schemes (for members of AMS bodies)

No, information on sustainability related performance incentives is not disclosed because no ESG targets were defined for 2024. These are
currently under discussion with the remuneration committee of the supervisory board, and will be reported in 2025.

In general, Affidea management and supervisory board are fully aligned and informed on the progress that Affidea has made on sustainability

matters since 2023, but as Affidea still has 1 year to formally comply with CSRD, it is considered appropriate to align performance incentives
with ESG targets in 2025.

Incentive schemes and remuneration policies linked to sustainability matters for members of
administrative, management and supervisory bodies exist

No targets or performance incentives defined for 2024.

Description of key characteristics of incentive schemes

No targets or performance incentives defined for 2024.

Description of specific sustainability-related targets and (or) impacts used to assess performance of
members of administrative, management and supervisory bodies

No targets or performance incentives defined for 2024.

Disclosure of how sustainability-related performance metrics are considered as performance
benchmarks or included in remuneration policies

No targets or performance incentives defined for 2024.

Percentage of variable remuneration dependent on sustainability-related targets and (or) impacts

0.00 %

Description of level in undertaking at which terms of incentive schemes are approved and updated

No targets or performance incentives defined for 2024.
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741116 Information provided in sustainability statement about due diligence process

Does the undertaking disclose a mapping of the information provided in its sustainability statement
about the due diligence process?

Yes, the main aspects and steps of due diligence referred to under ESRS 1 chapter 4 Due diligence are related to a number of cross-cutting
and topical Disclosure Requirements under the ESRS. Affidea used that information during the double-materiality assessment process to
map its key stakeholders, business activities with the ESRS topics that were found relevant, and then priortised them to arrive at the list of
material topics.

For details, see Table below.

Disclosure of mapping of information provided in sustainability statement about due diligence
process

A detailed mapping of Affidea value chain, key business activities, material stakeholders was prepared as part of double-materiality
assessment process. Input from key stakeholders and management input was put together to assess all topical sustainability topics listed
in AR16 of the ESRS. Based on the results of impact, risks and opportunities assessment, the management board defined a threshold for
deciding material topics.

For details, see Table below.

CORE ELEMENTS OF DUE DILIGENCE PARAGRAPHS IN THE SUSTAINABILITY STATEMENT

a) Embedding due diligence in governance, strategy and business model ESRS2.GOV-1, 22a, 22b, [7.4.1.1.12]
ESRS2.GOV-2, 264, [7.4.1.1.14]
ESRS2.SBM-3,[7.4.1.1.23]

b) Engaging with affected stakeholders in all key steps of the due diligence ESRS2.GOV-1,22d, 23, [7.4.1.1.12]
ESRS 2 SBM-2, [7.4.1.1.22]
ESRS 21RO-1,[7.4.1.1.24]

9] Identifying and assessing adverse impacts ESRS2.GOV-1, 23b, [7.4.1.1.12]
ESRS2.GOV-5, 36a, 36b, [7.4.1.1.17]
ESRS2.SBM-3, 48a, [7.4.1.1.23]
ESRS 2 IRO-1, [7.4.1.1.24]

d)  Taking actions to address those adverse impacts ESRS2.GOV-2, 26b, [7.4.1.1.14]
ESRS2.GOV-5, 36d, [7.4.1.1.17]

e) Tracking the effectiveness of these efforts and communicating ESRS2.GOV-2, 26a, [7.4.1.1.14]

ra117 Risk management and internal controls over sustainability reporting

Does the undertaking disclose the main features of its risk management and internal control system
in relation to the sustainability reporting process(ess)

Yes, the main features of risk management and internal control system are described in following paragraphs.

Description of scope, main features and components of risk management and internal control
processes and systems in relation to sustainability reporting

Affidea has a full-time Risk & Assurance (R&A) function lead by a Director, who has direct reporting line to the supervisory board and
management board. The R&A function organises an annual business risk assessment process, in which all Country Managers are asked
questions related to past, potential, and existing risks. The results of risk assessment are presented to the supervisory board in a group risk
map.

Sustainability reporting is a specific risk in the group risk map, and other material sustainability impacts, risks and opportunities are
embedded in various other risks, such as risks related to:

- shortage of qualified medical staff is a workforce related risk,

- personal and sensitive data protection is a consumer and workforce related risk,
- medical malpractice is a consumer safety risk,

- regulatory non-compliance in local markets,

- unethical business practices, including bribery/corruption etc.

Internal controls on sustainability reporting are addressed as follows:

All required quantifiable data is collected bottom-up, i.e. at clinic level, which is then reviewed / verified by a country ESG coordinator, who is
either a country quality manager or country nominated representative, such as HR manager. All country level data is then sent to group HR
for consistency check, or uploaded in a system for consolidation, which is managed centrally.

90 GBL - Sustainability statement 2024



Sustainability statement | 7.4 Appendix | 7.4.1 Appendix | - Affidea

Description of risk assessment approach followed

Group level risks are assessed by all countries, on a scale of likelihood, impact and current controls effectiveness. The factoring of likelihood
and impact determines the priority/order of inherent business risks (called gross risks), and factoring the gross risks with current control
effectiveness results into residual risks (called net risks) in the risk map. The risks are assessed in detail annually, and high level analysis is
performed quarterly.

Description of main risks identified and their mitigation strategies
The following are top-3 Affidea business, as assessed in the annual risk assessment 2024.

- Lower than expected profit margins.
— Scarcity of medical staff.
- Cyber-attacks.

Three new risks were added in 2024, and one (Covid-19) was removed this year. Of the new, ‘Climate change adaptation’ is assessed as number
9 in top-10 net risks, indicating that it is an upcoming wider topic that needs mitigation across Affidea.

All the risks and the effectiveness of current mitigation measures was discussed in the supervisory board meeting. Internal Audit performs
periodic audits on country business processes, and reports on effectiveness and progress on control implementation.

Description of how findings of risk assessment and internal controls as regards sustainability
reporting process have been integrated into relevant internal functions and processes

Sustainability reporting is a specific risk in the group risk map, and other material sustainability impacts, risks and opportunities are
embedded in various other risks, such as risks related to:

- shortage of qualified medical staff is a workforce related risk,

- personal and sensitive data protection is a consumer and workforce related risk,
- medical malpractice is a consumer safety risk,

- regulatory non-compliance in local markets,

- unethical business practices, including bribery/corruption etc.

Most of the identified material sustainability matters are related to strategy, business model, operational business processes and people
procedures, which are all managed by respective functional/process leaders, who are all subject matter experts in their business domain.
For example, shortage of medical staff, which is considered a top risk is regularly reviewed in the country management board meetings, and
actions are planned by group HR and country HR team to maintain a steady pipeline of full-time and part-time doctors, who would like to
work for Affidea.

Description of periodic reporting of findings of risk assessment and internal controls to
administrative, management and supervisory bodies

Business risks and opportunities are periodically reviewed by the supervisory and management boards. Director of Risk, Assurance and ESG
informs about any material changes in risk profile of the company, and effectiveness of internal controls based on internal audits. Material

impacts, risks and opportunities related to sustainability matters have also become a regular management and supervisory board meeting
topics.
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741118 About the company’s activities

Does the undertaking disclose the elements of its strategy that relate to or impact sustainability
matters, its business model and its value chain

Yes, the key elements of Affidea strategy are disclosed in following paragraphs.

Disclosure of information about key elements of general strategy that relate to or affect sustainability
matters

Affidea stands at the forefront of blending access to clinical excellence with a strong commitment to ethical and sustainable practices. By
enabling access to high-quality care in an out-of-hospital environment, we actively contribute to the welfare of the communities we serve.
The holistic approach we focus on reflects our commitment to nurturing a healthier, more empowered society.

At the heart of Affidea’s ethos are the ESG principles, which are captured within five fundamental pillars:
(1) patient access,
(i) patient choice & experience,
(ili)  quality of processes & clinical outcomes,
(iv) culture & employee wellbeing, and
(v) ethical & responsible business conduct.
These 5 pillars are not just the foundation of our ESG strategy but are the guiding lights that illuminate our path to continuous improvement

in our non-financial performance. They empower us to measure our ESG outcomes, setting ambitious goals and benchmarks that help us
evaluate our impact as a conscientious business entity. The input from stakeholders is clustered into these 5 material topics.

Description of significant groups of products and (or) services offered

Affidea operates 380 medical centers in 15 countries, and receive approx. 13 million patient visits annually, providing high-quality care in a
convenient and accessible manner.

At Affidea, we believe everyone deserves better access to high-quality care.

Our mission is to empower patients to make informed choices for their health and well-being, providing them fast access to a complete
integrated care pathway from consultation, laboratory analysis and diagnostic services, in an out-of-hospital setting, close to home. These
services are increasingly complemented by out-of-hospital treatment services.

There were no new products / service entries or removals in 2024.

Description of significant markets and (or) customer groups served
Our existing nucleus of outpatient operations in 15 different markets (namely in: Bosnia & Herzegovina, Croatia, Czech Republic, Greece,

Hungary, Ireland, Italy, Lithuania, Poland, Portugal, Romania, Spain, Switzerland, Turkey and the United Kingdom) network benefits,
relationship with payors, and brand positioning allow us to export experience from other geographies to all markets.

Many of our markets offer integrated delivery models in three main categories:
(1) community-based polyclinics,
(i) centers of excellence in different specialties, particularly in orthopaedics, cancer care or neurology, and

(iii)  single-specialty, multi-brand clinics.

No new market entries or removals in 2024.

Description of products and services that are banned in certain markets

None, Affidea is a healthcare service company, providing services legally that are allowed in every jurisdiction.

Total Revenue/Gross Revenue

1,037,643,000.00 €
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741119 Operating sector

List of ESRS sectors that are significant for undertaking

Not applicable

List of additional significant ESRS sectors in which significant activities are developed or in which
undertaking is or may be connected to material impacts

No

Undertaking is active in fossil fuel (coal, oil and gas) sector

No

Undertaking is active in chemicals production

No

Undertaking is active in controversial weapons

No

Undertaking is active in cultivation and production of tobacco

No

741120 Sustainability-related goals

Description of sustainability-related goals in terms of significant groups of products and services,
customer categories, geographical areas and relationships with stakeholders

The following sustainability related goals are identified by Affidea for 2025, in terms of significant groups of products and services, customer
categories, geographical areas and relationships with stakeholders:

- Increase digital patient booking system access by 5% YOY across all geographies and customer categories.
— Atleast 50% of the group wide patients can access their DI report through a digital patient portal.

- 50% of referring doctors are also able to access their patients’ DI report through a digital portal.

- Grow number of services within our private premises (polyclinics) to enhance convenience for patients.

- Above 75% patient satisfaction / NPS.

- 80% of patients have their DI scan starting in no later than 30 minutes from their appointment.

- Diagnostic Report availability within 5 days for 90% of DI exams.

- 90% patient feedback responded within 48 hours.

Disclosure of assessment of current significant products and (or) services, and significant markets
and customer groups, in relation to sustainability-related goals

As the sustainability related goals are recently drafted, an analysis of the progress and challenges will be disclosed from 2025.

Disclosure of elements of strategy that relate to or impact sustainability matters

As the sustainability related goals are recently drafted, an analysis of the progress and challenges will be disclosed from 2025.
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741121 About the value chain

Description of business model and value chain
Affidea business model is based on three main types of customers / payors:

- Public patients, whose healthcare related expenses are paid by the national health services or a public hospital.

- Private insurance patients, whose healthcare related expenses are paid by the private health insurance companies, or other private
companies / corporates.

- Out-of pocket private patients, whose healthcare related payments are paid by themselves.

To deliver our services, we identified the following group of stakeholders as part of our upstream, downstream value-chain and own
operations:

Upstream:

- Global equipment manufacturers or suppliers of related medical systems or spare parts or maintenance services, such as GE, Siemens,
Philips etc.

- Country specific local suppliers or distributors of medical / general goods and services.

- Lenders or debt holders provide the necessary capital for growth or continuity of our operations.

Downstream:

- Patients and their families

- Referring Doctors

- Payors or commissioners

- Waste collection companies

- General public infrastructure and services

Own operations:

- Clinical and non-clinical staff
- Management
- Shareholders and investors

Description of inputs and approach to gathering, developing and securing inputs

As part of our annual business risk assessment exercise in 2023, and as a preparation for the double-materiality analysis, we formalized the
identification & engagement with our key stakeholders to analyze their interests and expectations from Affidea. This was done in a collective
manner involving the management board as well as country management.

The first step in our approach for double-materiality assessment was to map our value chain and identify its main actors, to derive the
‘key’ stakeholders. From the earlier disclosed main actors in our upstream and downstream value chain, following are considered as key
stakeholders, whose input informs the business model or strategy of Affidea:

- Patients and their families

- Referring Doctors

- Payors or commissioners

- Clinical and non-clinical staff
- Shareholders and investors

Input from these key stakeholders was collected via existing channels, such as periodic patient satisfaction survey in our clinics, annual
referring doctors survey, biennial employee engagement survey, periodic meetings with payors and commissioners and regular meetings
with management board, supervisory board (also representing the shareholders).

Description of outputs and outcomes in terms of current and expected benefits for customers,
investors and other stakeholders

The main output or outcome of the value chain assessment was to focus on the material topics, that matter most to the identified key
stakeholders. These are exactly the topics that are identified as sustainability related goals (disclosed earlier) from 2025 onwards.
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Description of main features of upstream and downstream value chain and undertakings position in
value chain

Following are the groups of stakeholders in Affidea’s upstream, downstream value-chain and own operations, and their relationship:

Upstream:

- Global equipment manufacturers or suppliers of related medical systems or spare parts or maintenance services, such as GE, Siemens,
Philips etc.

- Country specific local suppliers or distributors of medical / general goods and services.

— Lenders or debt holders provide the necessary capital for growth or continuity of our operations.

Downstream:

- Patients and their families, who decide whether they want to take Affidea service.

- Referring Doctors, who is case of diagnostics refer a patient to Affidea.

- Payors or commissioners, who may commission or contract Affidea to provide services.

- Waste collection companies, who help in managing and treating waste from operations.

- General public infrastructure and services, that enables patients and staff to commute to our premises.

Own operations:

- Clinical and non-clinical staff, who manage Affidea services.
- Management Board, guiding and managing the business and staff.
- Shareholders and investors, providing supervision, and gaining benefits from the activities of business.

741122 Interests and views of stakeholders

Does the undertaking disclose how the interests and views of its stakeholders are taken into account
by the undertaking’s strategy and business model(s)

Yes, the following disclosures describe how input from stakeholders is taken into account for our strategy and business model.

Description of stakeholder engagement

As part of our annual business risk assessment exercise in 2024, and as a preparation for the double-materiality analysis, we formalized the
identification & engagement with our key stakeholders to analyze their interests and expectations from Affidea. This was done in a collective
manner involving the management board as well as country management.

The first step in our approach for double-materiality assessment was to map our value chain and identify its main actors, to derive the
‘key’ stakeholders. From the earlier disclosed main actors in our upstream and downstream value chain, following are considered as key
stakeholders, whose input informs the business model or strategy of Affidea:

- Patients and their families

- Referring Doctors

- Payors or commissioners

- Clinical and non-clinical staff
- Shareholders and investors

Input from these key stakeholders was collected via existing channels, such as periodic patient satisfaction survey in our clinics, annual
referring doctors survey, biennial employee enagagement survey, periodic meetings with payors and commissioners and regular meetings
with management board, supervisory board (also representing the shareholders).

Description of key stakeholders

From the earlier disclosed main actors in our upstream and downstream value chain, following are considered as key stakeholders, whose
input informs the business model or strategy of Affidea:

- Patients and their families

- Referring Doctors

- Payors or commissioners

- Clinical and non-clinical staff
- Shareholders and investors
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Description of categories of stakeholders for which engagement occurs
Categories of stakeholders for which regular engagement occurs:

- Patients and their families, who decide whether they want to take Affidea service.

- Referring Doctors, who is case of diagnostics refer a patient to Affidea.

- Payors or commissioners, who may commision or contract Affidea to provide services.

- Clinical and non-clinical staff, who manage Affidea services.

- Management Board, guiding and managing the business and staff.

- Shareholders and investors, providing supervision, and gaining benefits from the activities of business.

Description of how stakeholder engagement is organised

Input from key stakeholders was organised and collected via existing channels, such as periodic patient satisfaction survey in our clinics,
annual referring doctors survey, biennial employee enagagement survey, periodic meetings with payors and commissioners and regular
meetings with management board, supervisory board (also representing the shareholders).

Description of purpose of stakeholder engagement

The main purpose of the stakeholder engagement was to gather input, that informs the identification and assessment of material impacts,
risks, and opportunities related to sustainability matters.

Description of how outcome of stakeholder engagement is taken into account

The outcome was analysed and clustered into five ESG pillars, that are the fundamentals of Affidea ESG strategy, and all material
sustainability matters are clustered into one of these five pillars:

(1) patient access,

(ii) patient choice & experience,

(iii)  quality of processes & clinical outcomes,
(iv)  culture & employee wellbeing, and

(v) ethical & responsible business conduct.

Description of understanding of interests and views of key stakeholders as they relate to
undertaking’s strategy and business model

A detailed mapping of Affidea value chain, key business activities, material stakeholders was prepared as part of double-materiality
assessment process. Input from key stakeholders and management input was put together to assess all topical sustainabiity topics listed
in AR16 of the ESRS. Based on the results of impact, risks and opportunities assessment, the management board defined a threshold for
deciding material topics.

Description of amendments to strategy and (or) business model

In the beginning of 2023 Affidea conducted a full strategy review with the help of an external consulting firm (LEK), that performed a
thorough analysis of healthcare markets in which Affidea operates, their consumer trends, patient needs and sector challenges.

This detailed strategic review provided insights on where and how Affidea currently plays a role, and where it can make a difference in the
lives of millions of healthcare patients and their referring doctors (primary consumers and end user of Affidea are the patients & their
families, as well as referring doctors, who refer patients to Affidea and use our diagnostic reports for further analysis and treatments).

Together with monthly patient satisfaction surveys that are conducted regularly in all our clinics, and yearly referring doctor’s survey, Affidea
identified the key challenges faced by our patients in our operating environment, and adapted its business model to provide more effective
OOH (out of hospital) patient care models in multiple Affidea countries in 2024.

Periodic customer surveys / feedback collected from clinics, call center and social media informs the development of new products and
services that address patient needs and help identify areas for growth in different regions. This approach ensures Affidea’s efforts align with
its goal of making healthcare more accessible and inclusive.
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Description of how strategy and (or) business model have been amended or are expected to be
amended to address interests and views of stakeholders

Same as previous disclosure.

Description of any further steps that are being planned and in what timeline

The first step was to define sustaianability related goals, which will be implemented and monitored from 2025.

Further steps that are being planned are likely to modify relationship with and views of stakeholders
The first step was to define sustaianability related goals, which will be implemented and monitored from 2025. The results of the first goals

reporting will determine further steps.

Description of how administrative, management and supervisory bodies are informed about views
and interests of affected stakeholders with regard to sustainability-related impacts

Business risks and opportunities are periodically reviewed by the supervisory and management boards. Director of Risk, Assurance and ESG
informs about any material changes in risk profile of the company, and effectiveness of internal controls based on internal audits.

Material impacts, risks and opportunities related to sustainaibility matters have also become a regular management and supervisory board

meeting topics. In 2024, the supervisory board reviewed and endorsed management board proposal to set ESG targets for 2025, which are
based on identified material topics in 2024. Progress on these targets will be monitored and reported in 2025.

741123 Material impacts, risks and opportunities and their interaction with strategy and
business model

Does the undertaking disclose its material impacts, risks and opportunities, resulting from its
materiality assessment, and how they interact with its strategy and business model

Yes, the details of double-materiality assessment are disclosed in following paragraphs.

Description of material impacts resulting from materiality assessment

Summary of Affidea’s identified material impacts relate to following topics, more details in the double materiality document:

Affidea’s potential material ‘negative impacts’ on stakeholders relate to following categories:

- Non-availability or closure of Affidea clinics, due to climate change or other reasons described in materiality assessment, could result in
a direct negative impact on the healthcare delivery to key stakeholders (the patients), and indirect impact on all other stakeholders (e.g.
closure of clinics also means less income or opportunities for staff, and less use of medical materials affecting the income of suppliers, and
burden on general public healthcare system).

- GHG emissions due to Affidea’s own operations, manufacturing and supply of medical equipment and materials, patient and staff
commute to clinics causing negative impact on environment.

- Affidea operates in a dynamic, complex, and high workload environment, which can lead to health and safety incidents. Incidents are
unintended events that may result or resulted in any harm to patients, personnel or third parties, thereby creating a potential negative
impact.

- Affidea collects and processes a large number of staff and patients related personal information. This information is subject to data
protection regulations applicable in the country of operations, and Affidea has a responsibility to protect this information, otherwise this
may result in potential negative impact on the staff.

Affidea’s potential ‘positive impact’ relate mainly towards:

- Improved quality and access of healthcare for patients. Affidea offers a variety of healthcare services to patients, who if Affidea would not
exist, would have to wait for long waiting times in the public healthcare system, thereby creating a positive impact on all stakeholder.

- Workforce, that Affidea employs on own payroll, mostly on indefinite / long-term employment contracts, and also a significant number of
staff on interim / contract basis, who offer services from Affidea premises. By creating secure and long term employment opportunities
for large number of people, Affidea is creating a positive impact on society.

- Affidea offers all staff opportunities for individual and group coaching, mentoring and educational programs, such as leadership courses
and bespoke job related trainings for further advancement of their careers, thereby creating a positive impact.
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Description of material risks and opportunities resulting from materiality assessment

Summary of Affidea’s material sustainability related risks and opportunities relate to following topics, more details in the double materiality
document:

Risks:

- Loss of revenue if some Affidea clinics have to remain closed for the duration of time when extreme climate impacts us.

- Availability of qualified medical professionals (workforce) is limited in Europe, thereby increasing the wages / costs.

- Risk of higher costs for the company due to the mitigation measures (i.e., purchase of more energy-efficient machinery) needed to be
implemented related to the climate change OR due to the new climate directives such as increased taxes on non-renewable energy.

- Environmental fines or higher operating costs due to improper segregation and irresponsible handling / management of different types of
waste.

- Risk of health & safety-related incidents resulting in reputational and financial damage for the company.

- Risk of penalties, damaged reputation arising from potential violations of privacy laws and potential privacy incidents related to patients
and staff.

- Risk of some employees not adhering to our values and code of conduct, and thereby leading to low productivity, reputational or financial
damage (potential fines, and loss of revenue) to the company.

Opportunities:

- Affidea to review location of all its existing clinics from climate risks perspective, and embed climate risk assessment in the due diligence
process of new acquisitions and investments.

- Opportunity to reduce operational expenses as a result of establishing specific and measurable goals related to the progressive use of
renewable energy substituting non-renewable along Affidea’s value chain and own operations.

- Utilization of Artificial Intelligence can be a financially attractive opportunity for the company, e.g. by making operations more effective
and resulting in lower costs.

Disclosure of current and anticipated effects of material impacts, risks and opportunities on
business model, value chain, strategy and decision-making, and how undertaking has responded or
plans to respond to these effects

Management board and delegated functional process owners have processes to manage their respective functional risks, opportunities and
impacts. There are no significant effects or changes needed in the business model or strategy of Affidea due to identified impacts, risks or

opportunities. If any new risks arise, they are monitored regularly in day to day business, as well as effectiveness of controls is audited during
internal and external audits.

Disclosure of how material negative and positive impacts affect (or are likely to affect) people or
environment

Summary of Affidea’s identified material impacts relate to following topics, more details in the double materiality document:

Affidea’s potential material ‘negative impacts’ on stakeholders relate to following categories:

- Non-availability or closure of Affidea clinics, due to climate change or other reasons described in materiality assessment, could result in
a direct negative impact on the healthcare delivery to key stakeholders (the patients), and indirect impact on all other stakeholders (e.g.
closure of clinics also means less income or opportunities for staff, and less use of medical materials affecting the income of suppliers, and
burden on general public healthcare system).

- GHG emissions due to Affidea’s own operations, manufacturing and supply of medical equipment and materials, patient and staff
commute to clinics causing negative impact on environment.

- Affidea operates in a dynamic, complex, and high workload environment, which can lead to health and safety incidents. Incidents are
unintended events that may result or resulted in any harm to patients, personnel or third parties, thereby creating a potential negative
impact.

- Affidea collects and processes a large number of staff and patients related personal information. This information is subject to data
protection regulations applicable in the country of operations, and Affidea has a responsibility to protect this information, otherwise this
may result in potential negative impact on the staff.

Affidea’s potential ‘positive impact’ relate mainly towards:

- Improved quality and access of healthcare for patients. Affidea offers a variety of healthcare services to patients, who if Affidea would not
exist, would have to wait for long waiting times in the public healthcare system, thereby creating a positive impact on all stakeholder.

- Workforce, that Affidea employs on own payroll, mostly on indefinite / long-term employment contracts, and also a significant number of
staff on interim / contract basis, who offer services from Affidea premises. By creating secure and long term employment opportunities
for large number of people, Affidea is creating a positive impact on society.

- Affidea offers all staff opportunities for individual and group coaching, mentoring and educational programs, such as leadership courses
and bespoke job related trainings for further advancement of their careers, thereby creating a positive impact.
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Disclosure of how impacts originate from or are connected to strategy and business model

Most of the identified material sustainability matters are related to strategy, business model, operational business processes and people
procedures, which are all managed by respective functional/process leaders, who are all subject matter experts in their business domain.
For example, shortage of medical staff, which is considered a top risk is regularly reviewed in the country management board meetings, and
actions are planned by group HR and country HR team to maintain a steady pipeline of full-time and part-time doctors, who would like to
work for Affidea.

Disclosure of reasonably expected time horizons of impacts

Some impacts are expected to materialize in short term, and some are medium term.

Description of nature of activities or business relationships through which undertaking is involved
with material impacts

Nature of activities or business relationships through which material impacts occur, or could occur are:

- patients and families due to their visit / getting service in our healthcare clinics.

- staff due to their presence and managing / operating our clinics.

- payors and commissioners due to offering a contract to Affidea for performing services.

- suppliers of large medical equipment and local medical material due to our dependence on their equipment / material.
- management and supervisory board due to their respective roles in governance of Affidea.

Disclosure of current financial effects of material risks and opportunities on financial position,
financial performance and cash flows and material risks and opportunities for which there is
significant risk of material adjustment within next annual reporting period to carrying amounts of
assets and liabilities reported in related financial statements

There are no significant financial effects or changes in the financial position of the company due to identified impacts, risks or opportunities.
If any new risks arise, they are monitored regularly in day to day business, as well as effectiveness of management controls is audited during
internal and external financial audits.

Disclosure of anticipated financial effects of material risks and opportunities on financial position,
financial performance and cash flows over short-, medium- and long-term

There are no significant financial effects or changes anticipated in the financial position of the company due to identified impacts, risks or
opportunities. If any new risks arise, they are monitored regularly in day to day business, as well as effectiveness of management controls is
audited during internal and external financial audits.

Information about resilience of strategy and business model regarding capacity to address material
impacts and risks and to take advantage of material opportunities

Affidea has a robust management structure in which various subject matter experts from healthcare industry operate and share there
industry insights. The strategy and business model was originally incorporated and re-validated in 2023 via an external consultancy
company, that brought new insights and reconfirmed management assumptions.

The management board and respective functional leaders monitor developments in the market, and adapt strategic changes, where needed.
The supervisory board is always consulted before making any significant startegic changes.

Disclosure of changes to material impacts, risks and opportunities compared to previous reporting
period
This is the first year of reporting.

Disclosure of specification of impacts, risks and opportunities that are covered by ESRS Disclosure
Requirements as opposed to those covered by additional entity-specific disclosures

No other disclosure requirement, only ESRS.
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741124 Processes to identify and assess material impacts, risks and opportunities

Does the undertaking disclose its process to identify its impacts, risks and opportunities and to
assess which ones are material?

Yes, the details of double-materiality assessment process are disclosed in following paragraphs.

Description of methodologies and assumptions applied in process to identify impacts, risks and
opportunities

In line with the ESRS criteria (AR16), Affidea performed impact, risk & opportunity (IRO) assessment of each ESRS sustainability topic and
(sub) sub-topics.

Based on an internal long list of Affidea material topics, the ESRS topics were assessed first on ‘relevance to Affidea’ and then for each
relevant topic, IROs were determined based on i) the scale, ii) scope, iii) level of irremediability and iv) likelihood of the impact. The
consolidated impact score was calculated by combining all factors on a scale of 1 to 5.

Smilarly, financial materiality (based on risk or opportunity) of relevant topics was assessed on a scale of 1 to 5, based on the magnitude and
likelihood of risk or opportunity.

The Affidea Management Board, in consultation with the Supervisory Board, decided to include any topics scoring 3 and above on impact or
financial materiality, to be material for Affidea.

Description of process to identify, assess, prioritise and monitor potential and actual impacts on
people and environment, informed by due diligence process

The first step in our approach for double-materiality assessment was to map our value chain and identify its main actors, to derive the
‘key’ stakeholders. From the earlier disclosed main actors in our upstream and downstream value chain, following are considered as key
stakeholders, whose input informs the business model or strategy of Affidea:

- Patients and their families

- Referring Doctors

- Payors or commissioners

- Clinical and non-clinical staff
- Shareholders and investors

Input from these key stakeholders was collected via existing channels, such as periodic patient satisfaction survey in our clinics, annual
referring doctors survey, biennial employee enagagement survey, periodic meetings with payors and commissioners and regular meetings
with management board, supervisory board (also representing the shareholders).

Description of how process focuses on specific activities, business relationships, geographies or
other factors that give rise to heightened risk of adverse impacts

The main focus of our assessment was on own operations and downstream activities, because the nature of these activities or business
relationships are critical to our business model, and they may give rise to heightened risk of adverse impacts on following stakeholders:

- patients and families due to their visit / getting service in our healthcare clinics.

- staff due to their presence and managing / operating our clinics.

- payors and commissioners due to offering a contract to Affidea for performing services.

- suppliers of large medical equipment and local medical material due to our dependence on their equipment / material.
- management and supervisory board due to their respective roles in governance of Affidea.

Description of how process considers impacts with which undertaking is involved through own
operations or as result of business relationships

Similar to previous disclosure.

Description of how process includes consultation with affected stakeholders to understand how they
may be impacted and with external experts
Consultation with affected key stakeholders was organised and collected via existing channels, such as periodic patient satisfaction survey in

our clinics, annual referring doctors survey, biennial employee enagagement survey, periodic meetings with payors and commissioners and
regular meetings with management board, supervisory board (also representing the shareholders).
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Description of how process prioritises negative impacts based on their relative severity and
likelihood and positive impacts based on their relative scale, scope and likelihood and determines
which sustainability matters are material for reporting purposes

In line with the ESRS criteria (AR16), Affidea performed impact, risk & opportunity (IRO) assessment of each ESRS sustainability topic and
(sub) sub-topics.

Based on an internal long list of Affidea material topics, the ESRS topics were assessed first on ‘relevance to Affidea’ and then for each
relevant topic, IROs were determined based on i) the scale, ii) scope, iii) level of irremediability and iv) likelihood of the impact. The
consolidated impact score was calculated by combining all factors on a scale of 1to 5.

Smilarly, financial materiality (based on risk or opportunity) of relevant topics was assessed on a scale of 1 to 5, based on the magnitude and
likelihood of risk or opportunity.

The Affidea Management Board, in consultation with the Supervisory Board, decided to include any topics scoring 3 and above on impact or
financial materiality, to be material for Affidea.

Description of process used to identify, assess, prioritise and monitor risks and opportunities that
have or may have financial effects

Similar to previous disclosure.

Description of how connections of impacts and dependencies with risks and opportunities that may
arise from those impacts and dependencies have been considered

Impacts and Risks are generally connected, this was demonstrated in the double materiality assessement with a unique impact number and
related/corresponding risk of opportunity number.

For example: An impact of climate change in some of our regions is that clinics need to be closed for the duration of major climate event. This
results in negative impact on patients and healthcare system in general. The related risk for the company and stakeholders is less income due
to clinic closure, higher costs of operation to mitigate or adapt to climate change, which can have a ripple effect across value chain: higher
costs of care, lower demand for medical materials, creating less opportunities for workers in the value chain etc.

Description of how likelihood, magnitude, and nature of effects of identified risks and opportunities
have been assessed

Affidea enterprise risk management thresholds were applied also on the sustainability risk and opportunities. These are described below:

Likelihood:

4. ALMOST CERTAIN - This risk WILL materialize at least once within the next 6 months
3. HIGHLY LIKELY - This risk WILL materialize at least once within the next 6-12 months
2. POSSIBLE - This risk MAY materialize at least once within the next 12-24 months

1. REMOTE - This risk MAY materialize at least once within the next 24-36 months

Financial Impact:

4. CRITICAL - Business continuation or reputation impacted for entire Affidea group, or potential financial impact more than Euro 2 million.
3. SEVERE - Business continuation or reputation impacted in more than one Affidea countries, or potential financial impact between Euro 1-2
million.

2. MODERATE - Business continuation or reputation impacted in one of the Affidea countries, or potential financial impact between Euro 0-1
million.

1. MINOR - Disruption to business continuation in one Affidea country, but no or limited financial impact.

Current Control:

4. NONE - At this moment, there is No or limited control to mitigate this risk

3. INEFFECTIVE - Controls informal, and not effective (or effectiveness not tested)

2. PARTLY EFFECTIVE - Controls formally in place, but partly effective or not regularly tested

1. EFFECTIVE - Controls formally in place, their effectiveness is regularly tested and found effective
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Description of how sustainability-related risks relative to other types of risks have been prioritised

Sustainability reporting is a specific risk in the group risk map, and other material sustainability impacts, risks and opportunities are
embeded in various other risks, such as risks related to:

- shortage of qualified medical staff is a workforce related risk,

- personal and sensitive data protection is a consumer and workforce related risk,
- medical malpractice is a consumer safety risk,

- regulatory non-compliance in local markets,

- unethical business practices, including bribery/corruption etc.

The risks are prioritised based on their impact on the business as well as relevance for sustainability, for e.g. one of the top inherent and net
risk identified by management is ‘shortage of qualified medical staff’, which is both a business risk (less income) as well as sustainability risk
(impact on health of general public in Europe).

Description of decision-making process and related internal control procedures

Business risks and opportunities are periodically reviewed by the supervisory and management boards. Director of Risk, Assurance and
ESG informs about any material changes in risk profile of the company, and effectiveness of internal controls based on internal audits. If
any changes in strategy or business model are required due to material topics, decisions are taken at the supervisory board level. Material
impacts, risks and opportunities related to sustainaibility matters have become a regular management and supervisory board meeting
topics.

Does it disclose an explanation of how the undertaking has determined the material information
related to its material impacts, risks and opportunities, including the use of thresholds

In line with the ESRS criteria (AR16), Affidea performed impact, risk & opportunity (IRO) assessment of each ESRS sustainability topic and
(sub) sub-topics.

Based on an internal long list of Affidea material topics, the ESRS topics were assessed first on ‘relevance to Affidea’ and then for each
relevant topic, IROs were determined based on i) the scale, ii) scope, iii) level of irremediability and iv) likelihood of the impact. The
consolidated impact score was calculated by combining all factors on a scale of 1 to 5.

Similarly, financial materiality (based on risk or opportunity) of relevant topics was assessed on a scale of 1 to 5, based on the magnitude and
likelihood of risk or opportunity.

The Affidea Management Board, in consultation with the Supervisory Board, decided to include any topics scoring 3 and above on impact or
financial materiality, to be material for Affidea.

Description of extent to which and how process to identify, assess and manage impacts and risks is
integrated into overall risk management process and used to evaluate overall risk profile and risk
management processes

Affidea has a full-time Risk & Assurance (R&A) function lead by a Director, who has direct reporting line to the supervisory board and
management board. The R&A function organises an annual business risk assessment process, in which all Country Managers are asked
questions related to past, potential, and existing risks. The results of risk assessment are presented to the supervisory board in a group risk
map.

Sustainability reporting is a specific risk in the group risk map, and other material sustainability impacts, risks and opportunities are
embeded in various other risks, such as risks related to:

- shortage of qualified medical staff is a workforce related risk,

- personal and sensitive data protection is a consumer and workforce related risk,
- medical malpractice is a consumer safety risk,

- regulatory non-compliance in local markets,

- unethical business practices, including bribery/corruption etc.

Description of extent to which and how process to identify, assess and manage opportunities is
integrated into overall management process

Business risks and opportunities are periodically reviewed by the supervisory and management boards. Director of Risk, Assurance and ESG
informs about any material changes in risk profile of the company, and effectiveness of internal controls based on internal audits. Material

impacts, risks and opportunities related to sustainaibility matters have also become a regular management and supervisory board meeting
topics.
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Description of input parameters used in process to identify, assess and manage material impacts,
risks and opportunities

In the beginning of 2023 Affidea conducted a full strategy review with the help of an external consulting firm (LEK), that performed a
thorough analysis of healthcare markets in which Affidea operates, their consumer trends, patient needs and sector challenges.

This detailed strategic review provided insights on where and how Affidea currently plays a role, and where it can make a difference in the
lives of millions of healthcare patients and their referring doctors (primary consumers and end user of Affidea are the patients & their
families, as well as referring doctors, who refer patients to Affidea and use our diagnostic reports for further analysis and treatments).

A detailed mapping of Affidea value chain, key business activities, material stakeholders was prepared as part of double-materiality
assessment process. Input from key stakeholders and management input was put together to assess all topical sustainabiity topics listed
in AR16 of the ESRS. Based on the results of impact, risks and opportunities assessment, the management board defined a threshold for
deciding material topics.

Together with monthly patient satisfaction surveys that are conducted regularly in all our clinics, and yearly referring doctor’s survey, Affidea
identified the key challenges faced by our patients in our operating environment, and the outcome was analysed and clustered into five ESG
pillars, that are the fundamentals of Affidea ESG strategy, and all material sustainability matters are clustered into one of these five pillars:

(1) patient access,

(i) patient choice & experience,

(ili)  quality of processes & clinical outcomes,
(iv)  culture & employee wellbeing, and

(v) ethical & responsible business conduct.

Description of how process to identify, assess and manage impacts, risks and opportunities has
changed compared to prior reporting period

This is the first year of reporting.

741125 Disclosure Requirements included in the undertaking’s sustainability statement
and of the topics that have been omitted as not material

Does the undertaking disclose a list of the disclosure requirements compiled for its sustainability
statements following an outcome of the materiality assessment

Yes, all disclosure requirements related to general and topical standards ESRS 2, ESRS El, S1, S4 and Gl are disclosed, in accordance with the
results of double materiality assessment.

Disclosure of list of data points that derive from other EU legislation and information on their
location in sustainability statement

No other EU sustainability legislation used, only ESRS

Disclosure of list of ESRS Disclosure Requirements complied with in preparing sustainability
statement following outcome of materiality assessment

Yes, the following paragraphs describe which topical ESRS standards are considered material, and which ones not.
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741126 Explanation of negative materiality assessments

Explanation of negative materiality assessment for ESRS E2 Pollution

Affidea is a healthcare services company, and during its operations or due to its operations, there is no significant / material pollution, as
defined in topical ESRS standards is caused.

Explanation of negative materiality assessment for ESRS E3 Water and marine resources

Affidea is a healthcare services company, and during its operations or due to its operations, there is no significant / material water or marine
resources, as defined in topical ESRS standards are utilised.

Explanation of negative materiality assessment for ESRS E4 Biodiversity and ecosystems

Affidea is a healthcare services company, and during its operations or due to its operations, there is no significant biodiversity or ecosystem
is harmed.

Explanation of negative materiality assessment for ESRS E5 Circular economy

Affidea is a healthcare services company, that does not produce or manufacture any physical products. The principles of circular economy, as
defined in topical ESRS standards are not directly relevant to its operations.

Explanation of negative materiality assessment for ESRS S2 Workers in value chain

Affidea is a healthcare services company, that does not produce or manufacture any physical products. The principles of workers in value
chain, as defined in topical ESRS standards are not directly relevant to its operations.

Explanation of negative materiality assessment for ESRS S3 Affected communities

Affidea is a healthcare services company, that does not produce or manufacture any physical products. The principles of affected
communities, as defined in topical ESRS standards are not directly relevant to its operations.

Explanation of how material information to be disclosed in relation to material impacts, risks and
opportunities has been determined

In line with the ESRS criteria (AR16), Affidea performed impact, risk & opportunity (IRO) assessment of each ESRS sustainability topic and
(sub) sub-topics.

Based on an internal long list of Affidea material topics, the ESRS topics were assessed first on ‘relevance to Affidea’ and then for each
relevant topic, IROs were determined based on i) the scale, ii) scope, iii) level of irremediability and iv) likelihood of the impact. The
consolidated impact score was calculated by combining all factors on a scale of 1 to 5.

Similarly, financial materiality (based on risk or opportunity) of relevant topics was assessed on a scale of 1 to 5, based on the magnitude and
likelihood of risk or opportunity.

The Affidea Management Board, in consultation with the Supervisory Board, decided to include any topics scoring 3 and above on impact or
financial materiality, to be material for Affidea.
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7412 Environmental Information: Climate Change

74121 Integration of climate-related performance in incentive schemes

Are the undertakings members of administrative, management and supervisory bodies assessed
against GHG reduction targets

Affidea started its ESG journey recently by starting to record and report its operational GHG emissions to its key stakeholders. In 2024 we
added new scope 3 categories that were not recorded or reported yet, so we expanded our reporting scope.

However, GHG reduction targets and their link to executive remuneration are not yet formalised. The management board is currently
defining the 2025 targets, and they will be addressed in next year’s (2025) reporting.

As Affidea is formally not required to be compliant with CSRD in 2024, management is working on a transition plan, which is expected to be
ready in mid of 2025.

Disclosure of how climate-related considerations are factored into remuneration of members of
administrative, management and supervisory bodies

Information on sustainability related performance incentives is not disclosed because no ESG targets were defined for 2024. These are
currently under discussion with the the supervisory board, and will be reported in 2025. In general, Affidea management and supervisory
board are fully aligned and informed on the progress that Affidea has made on sustainability matters since 2023.

Percentage of remuneration recognised that is linked to climate related considerations

Asindicated in previous disclosure, no climate related incentives were included in executive compensation in 2024. This will be done in 2025

reporting.

Explanation of climate-related considerations that are factored into remuneration of members of
administrative, management and supervisory bodies

As indicated in previous disclosure, no climate related incentives were included in executive compensation in 2024. This will be done in 2025
reporting.

74122 Transition plan for climate change mitigation

Does the undertaking disclose its plans to ensure that its business model and strategy are
compatible with the transition to a sustainable economy

Affidea is working on a transition plan, which is expected to be ready in mid of 2025. In general, Affidea strategy and business model are
flexible to adopt market dynamics or sudden changes in a location due to extreme weather events. These will be further aligned and defined
in the transition plan.

Does the undertaking align to the 1.5 °C Paris Agreement and climate neutrality by 2050?

Affidea is working on a transition plan, which is expected to be ready in mid of 2025. An assessment regarding Paris agreement will be
performed and defined in the transition plan.

Disclosure of transition plan for climate change mitigation

Affidea is working on a transition plan, which is expected to be ready in mid of 2025. In general, Affidea strategy and business model are

flexible to adopt market dynamics or sudden changes in a location due to extreme weather events. Impacts will be further aligned and
mitigation measures will be defined in the transition plan.

Explanation of how targets are compatible with limiting of global warming to one and half degrees
Celsius in line with Paris Agreement

This is the first year of formal reporting so no GHG targets were defined.

Disclosure of decarbonisation levers and key action

This is the first year, so no decarbonisation levers or keys actions identified in previous years.
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Disclosure of significant operational expenditures (Opex) and (or) capital expenditures (Capex)
required for implementation of action plan

This is the first year of reporting, opex and capex required will be detailed in the transition plan, that is under development.

Explanation of potential locked-in GHG emissions from key assets and products and of how locked-in
GHG emissions may jeopardise achievement of GHG emission reduction targets and drive transition
risk

This is the first year of formal reporting so no GHG targets or locked-in emissions were analysed.

Explanation of any objective or plans (CapEx, CapEx plans, OpEXx) for aligning economic activities
(revenues, CapEx, OpEXx) with criteria established in Commission Delegated Regulation 2021/2139

This is the first year of reporting, opex and capex required will be detailed in the transition plan, that is under development.

Undertaking is excluded from EU Paris-aligned Benchmarks

Affidea’s operating sector (healthcare) is not excluded from EU Paris-aligned benchmarks.

Explanation of how transition plan is embedded in and aligned with overall business strategy and
financial planning

Affidea is working on a transition plan, which is expected to be ready in mid of 2025. In general, Affidea strategy and business model are
flexible to adopt market dynamics or sudden changes in a location due to extreme weather events. Impacts will be further aligned and
mitigation measures will be defined in the transition plan.

Transition plan is approved by administrative, management and supervisory bodies

Once complete, Affidea’s transition plan will be approved by the management board of the companyand endorsed by the supervisory board.

Explanation of progress in implementing transition plan

Affidea is working on a transition plan, which is expected to be ready in mid of 2025.

Date of adoption of transition plan for undertakings not having adopted transition plan yet

Affidea was formally not expected to be compliant with CSRD in 2024, but it has taken significant efforts to align with compliance
requirements of its principal shareholder. Management is working on a transition plan, which is expected to be ready in mid of 2025.

74123 Material impacts, risks and opportunities and their interaction with strategy
and business model

Does the undertaking asses the resilience of its strategy and business model in relation to climate
change
Yes, a climate risk assessment is performed annually with the help of an external company, and also internally as part of business risk

assessment, that provides insight on locations that are exposed to physical climate risks. These countries / locations are then asked to
periodically update their mitigation plan / resilience, and report it during the country management board meetings.

Type of climate-related risk
In addition to an external physical climate risks analysis, all Affidea countries participate in an annual business risk assessment, in which
among other topics, resilience / mitigation measures against various climate risks is also assessed at country level. Each country manager

indicates which climate risks are relevant for their business / locations, the likelihood and potential impact of applicable risks, and the level
of control maturity / mitigation measures for each climate risk, indicating the resilience of our business.
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Description of scope of resilience analysis

As explained in previous disclosure, all countries and locations in which Affidea operates are included in the external physical climate risk
assessment, as well as in performing the internal business resilience assessment.

The methodology applied for resilience assessment includes the following:

- first alist of potential climate related risks is prepared, that contains following risks: River floods, Earthquakes, Extreme hot summer,
Extreme cold winter, Wildfires, Droughts, and Water shortage.

- for each of the potential risks, each country manager assesses whether the identified risk is relevant for their country operations, and if
so, what is its likelihood of its materializing, and how much percentage of Affidea assets are potentially exposed to that risk.

- for each of the potential risks, each country manager also assess the financial impact, in case a given risk will materialize in their country.
The definition of financial impact aligns with the financial impact defined in our double-materiality assessment and business risk
assessment.

— lastly, each applicable risk is assessed on current control measures, i.e. how is Affidea protected from that risks, or in other words what is
our resilience if such a risk would materialize.

The results of this climate resilience assessment are presented to the board and also discussed with countries during periodic management
discussions.

Disclosure of how resilience analysis has been conducted

Affidea resilience analysis was done in November 2024, as part of annual business risk assessment . The methodology applied for resilience
assessment includes the following:

- first alist of potential climate related risks is prepared, that contains following risks: River floods, Earthquakes, Extreme hot summer,
Extreme cold winter, Wildfires, Droughts, and Water shortage.

- for each of the potential risks, each country manager assesses whether the identified risk is relevant for their country operations, and if
so, what is its likelihood of its materializing, and how much percentage of Affidea assets are potentially exposed to that risk.

- for each of the potential risks, each country manager also assess the financial impact, in case a given risk will materialize in their country.
The definition of financial impact aligns with the financial impact defined in our double-materiality assessment and business risk
assessment.

- lastly, each applicable risk is assessed on current control measures, i.e. how is Affidea protected from that risks, or in other words what is
our resilience if such a risk would materialize.

Time horizons applied for resilience analysis

Although the resilience analysis is conducted only in the short term and on an annual basis, Affidea continues and will continue to work on
its resilience analysis, in addition to its climate risk analyses (with the latter being the ‘input’ for the resilience analysis).

That is to say, and to conclude, the detail of the resilience analysis and its time horizon applied for most risks in the resilience analysis is
short-term (1 year horizon), as the analysis is done annually and the likelihood of these short-term risks (e.g. river floods or heatwave) can
change rapidly over a short period.

Description of results of resilience analysis

The 2024 physical climate risk indicates that out of a total 411 locations, 49 might be highly exposed to waterscarcity risks by year 2050, 40
might be exposed to heatstress, 10 might be exposed to coastal flooding, 8 might be exposed to heavy rainfall, and 3 might be exposed to
windstorm, all by year 2050. Majority of the locations are assessed to be at very low risk.

Description of ability to adjust or adapt strategy and business model to climate change

In essense, the business model and strategy is flexible to adapt changes related to climate change, when and where needed. The results of the
climate risk assessment are reviewed at the supervisory board level. Any material risks or changes needed due to risks are then delagated to

the management board and country management, who then executes the changes. The business model and strategy of the affected country is
adjusted to reflect / include changes required.
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74124 Description of the processes to identify and assess material climate-related
impacts, risks and opportunities

Does the undertaking disclose its process of identifying and assessing material climate-related
impacts, risks and opportunities

The process for climate related impact, risk and opportunity assessment was as follows:

As part of Affidea’s annual business risk assessment exercise in 2024, and as a preparation for the double-materiality analysis, we formalized
the identification & engagement with our key stakeholders to analyze their interests and expectations from Affidea. This was done in

a collective manner involving the management board as well as country management. A detailed mapping of Affidea value chain, key
business activities, material stakeholders was prepared as part of double-materiality assessment process. Input from key stakeholders and
management input was put together to assess all topical sustainability topics listed in AR16 of the ESRS.

For climate assessment, each of the 15 country managers were asked to perform their respective countries climate related impact, risks
and opportunities assessment, which was consolidated at group level. Together with the external climate risk assessment, the results were
presented to the management board, who defined a threshold for deciding material topics. Summary of Affidea’s material climate related
impact, risks and opportunities relate to following topics:

Impacts:

- Non-availability or closure of Affidea clinics, due to climate risks, could result in a direct negative impact on the healthcare delivery to key
stakeholders (the patients), and indirect impact on all other stakeholders (e.g. closure of clinics also means less income or opportunities
for staff, and less use of medical materials affecting the income of suppliers, and burden on general public healthcare system).

- GHG emissions due to Affidea’s own operations, manufacturing and supply of medical equipment and materials, patient and staff
commute to clinics causing negative impact on environment.

Risks:

- Loss of revenue if some Affidea clinics have to remain closed for the duration of time when extreme climate impacts us.
- Risk of higher costs for the company due to the mitigation measures (i.e., purchase of more energy-efficient machinery) needed to be
implemented related to the climate change OR due to the new climate directives such as increased taxes on non-renewable energy.

Opportunities:

- Affidea to review location of all its existing clinics from climate risks perspective, and embed climate risk assessment in the due diligence
process of new acquisitions and investments.

- Opportunity to reduce operational expenses as a result of establishing specific and measurable goals related to the progressive use of
renewable energy substituting non-renewable along Affidea’s value chain and own operations.

Description of process in relation to impacts on climate change
Affidea’s material climate related impact relate to following topics:

- Non-availability or closure of Affidea clinics, due to climate risks, could result in a direct negative impact on the healthcare delivery to key
stakeholders (the patients), and indirect impact on all other stakeholders (e.g. closure of clinics also means less income or opportunities
for staff, and less use of medical materials affecting the income of suppliers, and burden on general public healthcare system).

- GHG emissions due to Affidea’s own operations, manufacturing and supply of medical equipment and materials, patient and staff
commute to clinics causes negative impact on environment.

Analysis of GHG emissions: A large majority of Affidea’s GHG emissions relate to scope 3: category 1, purchased goods. Although these
emissions are estimated based on total spend basis, they represent a category where Affidea relies on the third parties (its suppliers) it does
business with. This category will be further analysed in 2025 to identify levers for further reduction of emission, to reduce our environmental
impact. The other two categories that contribute the most GHG emissions are related to employee commuting (category 7), and commuting
by our patients (category 9). Affidea will propose our staff, and where possible, enable means for them to travel more by public transport
rather than own transport reducing the overall emissions. Commuting by patients is calculated based on an estimated distance and commute
by own transport, we will analyse this categroy in more detail in 2025.

In 2024, the supervisory board reviewed and endorsed management board proposal to set GHG emission targets for 2025, which is identified
a material topic in 2024. Progress on these targets will be monitored and reported in 2025.
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Description of process in relation to climate-related physical risks in own operations and along value
chain

Climate risk assessment is performed annually with the help of an external company, and also internally as part of business risk assessment,
that provides insight on locations that are exposed to physical climate risks.

Physical climate risks that are considered a risks for some Affidea locations / countries include: coastal flooding, heat stress, heavy rainfall,
water scarcity and windstorms. A detailed climate risk exposure assessment is available for each location. The assessment included only
Affidea own operations, not the total value chain yet.

A detailed overview of which risks are assessed (or were excluded) during physical climate risks analysis can be found in table Climate Risks
below.

Classification of climate-related hazards

(Source: Commission delegated regulation (EU) 2021/2139)

Temperature-related Wind-related Water-related Solid mass- related
Chronic  Changing temperature (air, Changing wind patterns Changing precipitation patterns Coastal erosion
freshwater, marine water) and types (rain, hail, snow/ice)
Heat stress Precipitation or hydrological Soil degradation
variability
Temperature variability Ocean acidification Soil erosion
Permafrost thawing Saline intrusion Solifluction

Sealevel rise

Water stress
Acute Heat wave Cyclones, hurricanes, typhoons Drought Avalanche
Cold wave/frost Storms (including blizzards, dust, =~ Heavy precipitation (rain, hail, Landslide
and sandstorms) snow/ice)
Wildfire Tornado Flood (coastal, fluvial, pluvial, Subsidence
ground water)

Glacial lake outburst
Legend:
Risk relevant for Affidea, and assessed during physical climate risk analysis.
Risk might be relevant for Affidea, but not assessed during physical climate risk analysis.

Risk is not relevant, and not assessed.

Climate-related hazards have been identified over short-, medium- and long-term time horizons

Yes, the 2024 physical climate risk indicates that out of a total 411 locations, 49 might be highly exposed to water scarcity risks by year 2050,
40 might be exposed to heat stress, 10 might be exposed to coastal flooding, 8 might be exposed to heavy rainfall, and 3 might be exposed to
windstorm, all by year 2050. Majority of the locations are assessed to be at very low risk.

Time horizon applied for most risks in the physical climate risks is medium to long-term (3-5 years or longer horizon), as the potential
likelihood of physical risks impacting our clinics is not immediate, and also not all locations are identified to be exposed to physical risks in
the short term.

The results of the physical climate risks, and also the internal resilience analysis, are discussed with the management, and based on exposure
to a certain risks, a detailed action plan is requested from relevant country management. Main physical risk where Affidea may need an
action/resilience plan in short-term is related to river floods, due to presence of our medical centers in major European cities that have
rivers.

GBL - Sustainability statement 2024 109



Sustainability statement | 7.4 Appendix | 7.4.1 Appendix | - Affidea

Undertaking has screened whether assets and business activities may be exposed to climate-related
hazards

Yes, the 2024 physical climate risk indicates that out of a total 411 locations, 49 might be highly exposed to water scarcity risks by year 2050,
40 might be exposed to heat stress, 10 might be exposed to coastal flooding, 8 might be exposed to heavy rainfall, and 3 might be exposed to
windstorm, all by year 2050. Majority of the locations are assessed to be at very low risk.

Short-, medium- and long-term time horizons have been defined

Affidea will continue to work on highlighting more risks in its analyses and evaluating all time horizons, since as of now the analysis is in the
medium to long term.

Main physical risk where Affidea may need an action/resilience plan in short-term is related to river floods, due to presence of our medical
centers in major European cities that have rivers.

Extent to which assets and business activities may be exposed and are sensitive to identified climate-
related hazards has been assessed

As explained in previous disclosure, all countries and locations in which Affidea operates are included in the external physical climate risk
assessment, as well as in performing the internal business resilience assessment.

So to conclude, Affidea has conducted a preliminary exercise, taking into account different climate scenarios and with a time horizon more
focused on the long and medium term. Additionally, this analysis considers climate-related hazards for its own operations and all its assets.
Affidea will continue to focus on further developing this analysis with different scenarios and also considering the short term.

Identification of climate-related hazards and assessment of exposure and sensitivity are informed by
high emissions climate scenarios

Affidea climate risk assessment was done in June 2024. An external company performed the assessment based on following methodology, as
explained in their report:

The Shared Socioeconomic Pathways (SSPs) are a set of scenarios used in climate modeling to explore future socio-economic developments
and their impacts on greenhouse gas emissions and climate change. Developed by the scientific community of the Intergovernmental
Panel on Climate Change (IPCC), SSPs provide a framework for analysing how different trajectories of economic growth, technological
development, population dynamics, and political factors can influence climate outcomes. They are widely recognized and used by the IPCC
to support their assessment reports and to facilitate international climate policy discussions.

In the Affidea report, the physical risk assessment is based on the following SSPs:

SSP 5-8.5 (“Fossil-fueled Development”): High economic growth, rapid technological advancements, and heavy reliance on fossil fuels. High
greenhouse gas emissions, leading to a significant rise in global temperatures (worst-case scenario). Severe climate impacts, with substantial
risks to ecosystems and human societies.

SSP2-4.5 (“Middle of the Road”): Moderate economic growth, balanced approach to energy sources, and gradual technological progress.
Intermediate level of emissions, resulting in a moderate increase in global temperatures. Manageable climate risks with potential for
adaptation and mitigation, but requires significant policy efforts.

Explanation of how climate-related scenario analysis has been used to inform identification and
assessment of physical risks over short, medium and long-term

In the external climate risk assessment, calculation of exposure to climate risk combines both future change and current hazard. Future
change is assessed based on the difference between historical and projected future data, while current hazard is evaluated using historical
absolute values. Each of these components is independently rated on a scale from 1 to 5, specific to the risk in question. This dual approach
ensures a comprehensive assessment of both present and potential future climate risks. See detailed report for more information on
methodology.

In addition to an external physical climate risks analysis, all Affidea countries participate in an annual business risk assessment, in which
among other topics, resilience / mitigation measures against various climate risks is also assessed at country level. Each country manager
indicates which climate risks are relevant for their business / locations, the likelihood and potential impact of applicable risks, and the level
of control maturity / mitigation measures for each climate risk, indicating the resilience of our business.

Description of process in relation to climate-related transition risks and opportunities in own
operations and along value chain

An external company performed Affidea’s transition risk assessment in 2024 using two main scenarios (as explained in their report): the
Stated Policies Scenario (STEPS) and the Net Zero Emissions scenario (NZE), from the International Energy Agency.

STEPS Scenario - Existing and scheduled CO, pricing schemes are reflected in the STEPS, covering electricity generation, industry, energy
production sectors and other end-use sectors, e.g. aviation, road transport and buildings, where applicable.
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NZE Scenario - In the NZE Scenario, CO, prices cover all regions and rise rapidly across all advanced economies as well as in prominent
emerging market economies with net zero emissions pledges, including China, India, Indonesia, Brazil and South Africa. CO, prices are
lower, but nevertheless rising in other emerging market and developing economies such as North Africa, Middle East, Russia and Southeast
Asia (excluding Indonesia). CO, prices are lower in the remaining developing economies, as it is assumed they pursue more direct policies to
adapt and transform their energy systems.

The Net Zero Emissions by 2050 Scenario (NZE Scenario) is a normative scenario that shows a pathway for the global energy sector to achieve
net zero CO, emissions by 2050, with advanced economies reaching net zero emissions in advance of others. This scenario also meets key
energy-related Sustainable Development Goals (SDGs), in particular universal energy access by 2030 and major improvements in air quality.
It is consistent with limiting the global temperature rise to 1.5 °C (with at least a 50% probability), in line with emissions reductions assessed
in the Intergovernmental Panel on Climate Change (IPCC)’s Sixth Assessment Report. Source: https://www.iea.org/reports/global-energy-
and-climate-model/net-zero-emissions-by-2050-scenario-nze

Transition events have been identified over short-, medium- and long-term time horizons

Yes, transition risks are identified on a time horizon from 2030 to 2050 with five year intervals.

Time horizon for transition risks: medium and long-term.

Undertaking has screened whether assets and business activities may be exposed to transition
events

Yes, transition events are identified at country level as well as asset level, mainly focusing on potential increase in carbon costs. Other
transition events are not assessed in detail.

Extent to which assets and business activities may be exposed and are sensitive to identified
transition events has been assessed

Assessment is predominantly focused on country level carbon costs, based on different scenarios. More detailed transition risk assessment
is not yet performed.

Identification of transition events and assessment of exposure has been informed by climate-related
scenario analysis

Assessment is predominantly focused on country level carbon costs, based on different scenarios.

Assets and business activities that are incompatible with or need significant efforts to be compatible
with transition to climate-neutral economy have been identified

High level assessment of transition risk is performed, detailed activities are not yet identified.

Explanation of how climate-related scenario analysis has been used to inform identification and
assessment of transition risks and opportunities over short, medium and long-term

Affidea climate risk assessment was done in June 2024. An external company performed the assessment based on following methodology, as
explained in their report:

The Shared Socioeconomic Pathways (SSPs) are a set of scenarios used in climate modeling to explore future socio-economic developments
and their impacts on greenhouse gas emissions and climate change. Developed by the scientific community of the Intergovernmental
Panel on Climate Change (IPCC), SSPs provide a framework for analysing how different trajectories of economic growth, technological
development, population dynamics, and political factors can influence climate outcomes. They are widely recognized and used by the IPCC
to support their assessment reports and to facilitate international climate policy discussions.

In the Affidea report, the physical risk assessment is based on the following SSPs:

SSP 5-8.5 (“Fossil-fueled Development”): High economic growth, rapid technological advancements, and heavy reliance on fossil fuels. High
greenhouse gas emissions, leading to a significant rise in global temperatures (worst-case scenario). Severe climate impacts, with substantial
risks to ecosystems and human societies.

SSP2-4.5 (“Middle of the Road”): Moderate economic growth, balanced approach to energy sources, and gradual technological progress.
Intermediate level of emissions, resulting in a moderate increase in global temperatures. Manageable climate risks with potential for
adaptation and mitigation, but requires significant policy efforts.

Affidea resilience analysis was done in November 2024, based on the methodology described in previous disclosure.
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Explanation of how climate scenarios used are compatible with critical climate-related assumptions
made in financial statements

Affidea climate risk assessment was done in June 2024. An external company performed the assessment based on following methodology,
as explained in their report. No financial impact assessment is done so far, and no implications on financial statements was identified during
2024.

The Shared Socioeconomic Pathways (SSPs) are a set of scenarios used in climate modeling to explore future socio-economic developments
and their impacts on greenhouse gas emissions and climate change. Developed by the scientific community of the Intergovernmental
Panel on Climate Change (IPCC), SSPs provide a framework for analysing how different trajectories of economic growth, technological
development, population dynamics, and political factors can influence climate outcomes. They are widely recognized and used by the IPCC
to support their assessment reports and to facilitate international climate policy discussions.

In the Affidea report, the physical risk assessment is based on the following SSPs:

SSP 5-8.5 (“Fossil-fueled Development”): High economic growth, rapid technological advancements, and heavy reliance on fossil fuels. High
greenhouse gas emissions, leading to a significant rise in global temperatures (worst-case scenario). Severe climate impacts, with substantial
risks t