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GENERAREMARKS

Definitions

In this annual financial report, and unless otherwise indicated:
U OGAMRE Y StheyAdtorité des Marchés Financiers;

0 GKS (CONpar¢ o WoRmadnGreerérefer to the company Hoffmann Green Cem@ethnologies, whose
registered office is located at [Bretaudiére, Chailléouslesh N¥ S| dzE>X ypomn wA@Sa F
in the LaRochesur-Yon Trade Register under numt&€9 705 304;

U GKS ©GhNY ¥SIya (GKS 3INRdzZI 2F O2YLI yASa FT2NX¥SR oe@
presented insection 1.3 of the Annual Financial Report;

U GKS iNhoENVFinancialRepoit YSIya GKA& FyydzZdt FAYLFYOAIf NBLJ
year ended 3December2024.
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1. MANAGEMENT BOARREPORT

In accordance with the provisions of Regulation (EUHNO.MT K MMH & 60 &t WB AU OGAz2 y O | yF
(EU) 209/980, this chapter only presents the risks specific to the Company and which are significant for anyone m:
informed investment decisionn addition, in accordance with the provisions of Articl232-1 of the French Commercial
Code, the financial risks relating to prices, credit, liquidity and cash flow are described in the notes to the IFRE f
statements for the fiancial year ended 3December2024 presented irsection2.1of the Annual Financial Report.

Each of these risks is specific to the Company and is classified according to its degree of criticality, which is aised
analysis of (i) the probability of the risk occurring and (ii) the estimated magnitude of its negative impact, i
aforementioned relevant category.

The probability of occurrence of each of the risk factors relating to the Company and its impact, assessed on thre
OGf AYAUSRESY GY2RSNIGS¢ YR GKAIKEOX INB LINBaSyiSR A
it being specified that within each of them, the risk factors are presented in decreasing net degree of criticality acc
G2 GKS /2YLIlyeQa FraaSaavySyid Id GKS RIFGS 2F | LILNROD
management measures. &imost significant risk factors are listed first and are marked with an asterisk.

The occurrence of new events, either internal to the Company or external, may change this order of importance
future.
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Summary table

Risk name Probability of | Risk Net degree
occurrence magnitude of criticality

Risks related to the macroeconomic environment

Risks related to global prig High High High

increases due to the war in Ukrair

and the macreeconomic

environment

Risks related to the Company's activity

Risks related to the competitivi Moderate High High

environment and the deploymen

of industrial facilities*

Risks related to the operation ¢ Moderate High High

production sites*

Risks related to dependence ¢ Moderate High High

suppliers*

Risks related to the development { Moderate Moderate Moderate

the Company's activity

internationally

Risks related to informatiol Moderate Moderate Moderate

systems management an

cybercrime

wiala NBflFdSR | Moderate Moderate Moderate

reputation and image

Risks related to dependency on k| Limited High Moderate

people

Risks related to the cement industry

Risks related to dependence on ti Moderate Moderate Moderate

construction, real estate and publ

works markets

Risks related to regulator| Limited Limited Limited

constraints

Legal risks

Risks related to intellectug High High High

property*

Financial risks

Risks related to working capit{ Limited High Moderate

requirements

Neither the Company's partners nor its suppliers are located in Eastern Europe or Russia, meaning that the Co

activity is not directly affected.
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Nevertheless, the invasion of Ukraine by Russia in FebB02¥ had significant repercussions on the financial mark
and on the price of certain raw materials, and will impact the entire world economy. As a result, since F20R2aisome
2T GKS /2YLIl yeQa adzZJJX ASNB | NS OdANNBydfe FFOAy3 NR:

The purchase contracts entered into with its suppliers stipulate a price cap. Insofar as the pricing condition:
unfavaurable to certain suppliers due to the increase in energy prices and transport costs, certain raw material pu
contracts were renegotiated at the initiative of the suppliers.

Furthermore, energy and fuel price hikes and supply difficulties for some commodities could impact the entire constt
sector and some projects under way could be postponed or even cancelled.

More generally, the Company is particularly vigilant about the impacts of inflation, potential supply chain disruptior
rising interest rates in an uncertain geopolitical and economic context.

The magnitude of this risk is therefore considered high for the Company.

The probability of occurrence of this risk is considered high although it is difficult to assess as it is difficultpatarniiei
duration of the war in Ukraine and more generally, due to uncertainty and volatility of the re@or@omic environment.

In view of these elements, the net degree of criticality of this risk is considered by the Company to be high.

1 Risks related to the competitive environment and the capacity to deploy industfadilities.

The cement market in France is dominated by a limited number of players, including five world leaders who alone &
for 95% of cement production in Fraricélolcim, HeidelbergCement, Vicat, CRH and Imerys.

As cement is a heavy product and its transport costly, the operating radius of a cement plant does not exdaadg0!
land. The regional network is therefore a necessary prerequisite for access to the cement market. In addition to the r
network, the intensity of competition in each regional market also depends on the production capacities of the p
present.

CKS /2YLIlyeQa lFoAfAGe G2 RS@St2L) AGa odzaAiAySaa | yR )
market needs with its production facilities. The presence of other players with available or surplus capacity on a r
market ornearby, as well as the presence of one or more players that already have cement import infrastructure
able to set up such infrastructure on the regional market under satisfactory economic conditions, are likely to cr
situation of increased copetition.

This intense competitive situation is likely to have a material adverse effect on the Company, its business, finarmigl
results, outlook or development.

¢CKS /2YLIlyeaQa aidNIGS3aAO0 Ay RdeationMNRE .( dzZROWSE 2 LB Y NuBinaBcialhy
Report,includes the constructioga ¥ I ySg LINRPRdzOGA2Yy &aAGS daloésx OFLIOE
8SIFNE AY 2NRSNJ 2 NILARf& AyONBlFrasS (KS /2YLIlyeQa LI

1Source: INSEE Focus W»1 of 25/07/2018.
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CKS dalué arAidsS ol a O2YYAAaaA2ySR Ay Htobeacommissioted in 2085 willkod
in 2029. A delay in commissioning the new "H3" production site could slow penetration of the French market, whick
have a significant adverse effect on the Company, its business, its financial position, its resudtgoibk or its
development.




CATALYST OF

CARBON TRANSITION

e ————

t SYSUGNIXGA2y 2F (GKS OSYSyYyd YINJSG Aa faz2 olFaSR 2y i
with players in the construction sector, and to be present in cement distribution networks. In this respect, it is spe
that the Conpany has already set up several partnership agreemesais §¢ction1.2d . dza buérBiénéi 2 FAnniak
Financial Repo)t

It should be noted that, even though the main players in the French cement market are trying to reduce the c
footprint of traditional cement and have launched several initiatives in this respect, to its knowledge, at the date ¢
Annual Financialéport, the Company is the only player able to produce and market decarbonised cement without cli
providing a fourfold reduction in the carbon footprint of cement compared to traditional Portland cémenaddition,
the innovations developed by the Company are a major competitive advantagedsten1.2.5a / 2 Y LIS A G A ¢
YR | da8Ga¢ 2F (GKS !'yydzaf CAYylFyOALFf wSLEZ2NIOO®

Even though the Company believes it has a technological lead, it cannot guarantee that its competitors will not suc
developing decarbonised cements comparable or even better than those currently marketed or being developed
Company. The devgdment and marketing of lovO N 2y OSYSyGa o0& 2yS 2NJ Y2NB

have a material adverse effect on the Company, its business, financial position, results, outlook or development.

According to the Company, it will take a relatively long time to develop and market competing decarbonised cement
the time spent developing Hoffmann Green cements (eight years of research and development work) and setting
innovative and adapte industrial process.

The Company believes that the net degree of criticality of this risk is high, given that:

- the effectiveness of the measures put in place by the Company to understand the increased comp
environment in which it operates may be mitigated (in the event of delays in the commissioning of produ
sites for reasons external to the Company or if competing decarbonised cements are developed);

- the occurrence of the events described in this section could have a significant negative impact on the Co
OAYLI OG 2y GKS /2YLIyeQa NBOSydzS FyR LINRPFAGI 0ACf

1 Risks related to the operation of production sites

l'a LI NI 2F Ada O2yadNHzOGAZ2Y LINE 2 S hécmisgidhing obwhich BNsBhRodie
F2NI HAHP OGKS dal vé LINPRAZOGAZ2Y &aA0GS KIFEI@Ay3a 6SSy O2Y"
in the delay of construction sites, the commissioning of production sites or the-tgngd prodiction.

These difficulties could, for example, be related to administrative procedures (obtaining a building permit,
authorisation, etc.), weather conditions during construction or sp@mformance by suppliers or subcontractors contracte
to work on construdbn sites.

Such delays could have a material adverse effect on the Company, its business, financial position, results, ou
development.
4 K

d O2yailiNHzOGA2Yy 27 | 0¢ 3 ( Khw dcquiveduging the\
2y

l'a LI NI 27 S o
2 A 2F Gl mé YR blHub YR dzaAS GKS @I NR 2 dza

02y aidNHzOi

2 Results for cement made based oAJR technology compared to conventional Portland cement type CEM |.

-9-
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Once the production sites are commissioned, the Company may face interruptions, breakdowns or other factors tha
slow down or stop cement production. Such events could have a material adverse effect on the Company, its bt
financial position, esults, outlook or development.

¢CKS /2YLIlye Kra AYLXSYSYGSR @I NA2dza LINRPOSRdzZNBa | LJ
production in the event of an interruption due to an internal or external event. In addition, the production site is const
monitoredbythe @ YLIJ- y& Qa SYLJX 28S5Sasx gK2 INB GNIAYSR (2 Ay(ce
G2 AYLX SYSyd GKSaS LINPOSRdANBa 2y GKS aloé aaasSo

The Company believes that the net degree of criticality of this risk is high, given that:

- the construction, commissioning and optimal operation of production sites depends in part on exte
circumstances over which the Company has no control (financing of investments, weather conditions.
performance by a subcontractor or supplier, lockdmwelated to health risks); and

- the occurrence of the events described in this section could have a significant negative impact on the Co
OAYLI Ol 2y GKS /2YLIyeQa NBOSydzS FyR LINRPFAGIF 0Af

1 Risks related to dependence on suppliers

The manufacturing process for Hoffmann Green cements is based on the usproticats from industry:
- blast furnace slag: a groduct generated by steel production;
- clay: a ceproduct from the washing of aggregates and clay sludge; and

- gypsum or desulphogypsum: gypsum comes from site cuttings and desulphogypsum is generated by t
power plants.

At the date of the Annual Financial Report, given the relatively recent launch of the production of Hoffmann ¢
cements, the Company uses a limited number epoaduct suppliers, mainly located in France, and is therefore expo
to a risk of dependencon such suppliers.

The use of a limited number of suppliers entails a certain number of risks, in particular supply disruption, insuf
product quality, product origin or neoompliance with applicable regulations. The use of suppliers may therefore lec
financial ra 1 & FyR NAR&ala G2 GKS /2YLIlyeQa NBLWziFGA2Yy > LI N
applicable to them. The occurrence of one or more of these risks could have a material adverse effect on the Comj
business, financial pdBin, results, development and prospects. This dependence could also intensify as part ¢
[ 2YLI yedQa o0dzAaAySaa RSGOSt2LIVSyd aidNraGaS3e Ay CNIyOS |
increased needs for raw materials.

However, the Company maintains good commercial relations with ifg@duct suppliers and believes that it offers ther
an opportunity to promote their cgroducts.

In addition, it is specified that:

- other companies, in France and abroad, produce the aforementionédi® RdzOG 4> 6 KA OK YA
dependence on suppliers of the two maingmducts, blast furnace slag and clay; and

- the Company aims to further expand the number ofproducts used to manufacture its cements, in order t
diversify its sources of supply. Research is underway on technologies to recover fly ash from biomass (see
1.2.1.2 of the Annual Financial Ref).

-10-
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¢KS NBOSyu O2YYAaaArzyAy3a 2F (UKS yS¢g alué aridsS IyR (
GKS /2YLIyeQa AYOGSNYlFGA2Y It Joruiicks@hat thé Compahytwill Aegd@aiahutadur
its cements, andherefore its dependence on suppliers. However, the risk of dependence on suppliers will remain |
O2y (N2t | a GKS [/ 2YLprgdaceavil Bedruthifiower tfish & quantitidBsNavaiiaBle on the sup
markets.

However, the Company believes that the net degree of criticality of this risk is high, given that:

- there are many supply sources for blast furnace slag, clay, gypsum and desulphogypsum, and the Company
that the number of ceproducts used in the manufacture of its cements could be expanded, such that
probability of occurrence of this risknsoderate; and

- that the occurrence of the events described in this section could have a significant negative impact on the Co
OAYLI Ol 2y (GKS RSEtAGSNER (AYSa 2F 1 2FFYlFyy DNBSy
reputation). The potential impactwzf R 6 S Ay ONBIFA4SR o6& (KS RS@St 2 LIy
internationally due to the increase in the volumes of raw materials concerned.

1 Risks related to the development of the Company's activity internationally

¢CKS /2YLIlyeQa o6daAaAySaa Y2RSt F2NIAGEA AYGSNYF A2yl f
partners in the targeted countries.

Although in recent years, the Company has forged partnerships in Switzerland, the United Kingdom/Ireland, Belgiun
Arabia and the United States, it is pursuing the objective of developing its business internationally.

In this context, the Company could carry out a poor analysis of markets and enter into partnerships in countries or |
where demand for lowcarbon cement is not as attractive as expected by the Company and could generate lower re!
than planned.

The Company could also enter into licensing agreements with partners who do not abide by their commitments «
FGGSYLIG G2 O2LkR GKS [/ howakindds@lasedressOKYy 2t 23ASax (Y26

In addition, if the Company is no longer feeling the effects of the health crisis linked teX®ouidofar as activity has now
returned to a normal pace, the Group could again be exposed to a risk of a pandemic such as tH® @awvidemic in
2020 and2021, in particular through its growing international presence.

¢KS RS@GSt2LIVSyld 2F GKS /2YLIl yeQa AYOGSNYyFdAz2y Lt | OGA
L F @SNBRX gKAOK O2dz R tSIR YIftAOA2dza O2YLISGAG2NRA (2
Lastly, the cybercrime risk will rise due to the growing number of international partners.

The probability that the development of international activity will be less profitable than expected, that it will gene
litigation related to intellectual property, or that it will increase the risk that the Company will be targeted for dedam:
or gybercrime is moderate. The establishment of these partnerships via licensing agreements will be gradual and
out after an indepth analysis of the various international markets, in particular with regard to changing regulatior
carbon emissiondn addition, if licensing agreements are breached or intellectual property rights are illicitly appropri:
remedies may be exercised. In addition, the Company will extend to the international level all measures implemer
national territory to ensue that the market is properly informed about its activity in order to protect its image &
reputation. Finally, the Company intends to enter into partnerships with players whose servers will remain indepel
I.e. not connected with those of the Companyhich should limit the risks of exposure to cybercrime.

If the aforementioned risks occurred, their impact would be moderate insofar as mastaudtivity would continue to be
carried out in France, in any event

-11-
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In view of these elements, the net degree of criticality of this risk is considered by the Company to be moderate.
1 Risks related to information systems management and cybercrime

The Company has set up an industrialtocbn = 6 AaSR 2y LINRPRdzOGA2Yy | dzi2Y!l GA
200PLCs) and the use of production software developed specifically for the site.

CKS /2YLIl yeQa AyF2NX¥IGAZ2Yy &aeaiGSYy Aa SELRASR G2 (KS
attacks or computer bugs that could disrupt the proper functioning of its systems and software.

-12-
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The Company has implemented measures to ensure the reliability and security of its IT systems. These include:
- y2 02yySOGA2y G2 GKS fF02NIG2NEQa LYGSNYSG ySig

- Ayadlrttrdazy 2F | aofl Ol o02E¢ (el &aSNBSNI 6Arazt
connected to the Internet network, to which only two identified persons have access;

- AYLX SYSydGldAaz2y 2F | Lity G2 oF O dzJ G§KS /2YL} ye

- the installation of a firewall, CE certified and compliant with the security standards in force, for IT syste
production site and offices.

CKS /2YLI yeQa AYyF2NXIGA2Y aedadSy KFLa 0SSy adznaSod
this field. As part of this procedure, it was established that there were no critical vulnerabilities in the audited scope

A regular security audit plan has been put in place to verify internal security rules and perform internal and ex
vulnerability tests.

However, the Company cannot guarantee that failure of one of these protection measures will not occur, which coul
a material adverse effect on the Company, its business, its financial position, its results, its development or itsThelo
Companycould be subject to complex and targeted attacks on its computer networks. The techniques used to
interrupt, degrade quality or sabotage IT systems are constantly evolving, and it is often impossible to identify them
an attack is launched. €hCompany may not be able to protect itself against such hacking techniques or to re
implement an appropriate and effective response system.

It is specified that the Company has ensured that sensitive elements related to its intellectual property are not acc
08 O02YLMzi SNE a2 (GKSasS StSySyida O2dZ R y2G 0SS AYLI OGS

-13-
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The Company believes that the net degree of criticality of this risk is moderate, given that:

- the effectiveness of the measures put in place by the Company was verified by a company speciali
cybersecurity, it being specified that these measures will be regularly updated in line with changes in the ope
methods of cybercriminals, and stk G A S St SYSyida NBfFGSR G2 GKS /
impacted in the event of an attack;

- the occurrence of the events described in théction could have a negative impact on the Company (loss of d
unavailability of certain tools IT systems used in the production of Hoffmann Green cements, product de
delays).

f wiala NBfFTGSR G2 RIYIFI3S G2 G4KS /2YLIkyeéeQa AYlF3aAS

Given the economic and technological challenges relating to the cement industry, the Company is exposed to the
criticism or challenges of various kinds, in good or bad faith, which could harm its reputation.

Communication vectors such as the Internet and social networks are characterised-jnesgdactions and exponential
spread of information, thus facilitating the creation and dissemination of false information.

CrtasS AyF2N¥IFGA2Yy NBEtFGSR (2 (GKS /2YLIlyeQa | OGADADG
networks as well as in the press.

In this respect, it is specified that the Company itself uses the Internet and social networks to ensure its visibity
public. Thus, a reader could give credit to false information about the Company or its products intentionally attribu
the @mpany provided for nuisance purposes by a third party wishing to disparage the Company.

¢tKS 200dz2NNBYyOS 27F adzOK S@Syita O2dA R KI @S yS3lIarAgs
Company, its activity, its financial position, its results, its development, in particular in relation to the conclusi
international licensig agreements, and its outlook.

The Company proactively monitors Internet tools and social networks and has put in place a communicatior
management procedure in order to avoid and anticipate potential crises, prevent the proliferation and reach of
information and limit theiimpact as much as possible.

-14-



The Company believes that the net degree of criticality of this risk is moderate, given that:
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the Company believes that the dissemination of criticism relating to the Company is likely, but that the Cor
will be able to react effectively thanks to the monitoring of Internet tools and social networks and thanks t
communication crisis managent procedure;

occurrence of the events described in this section could have a negative impact on the Company (deteriore

GKS /2YLIl yeQa NBLWzil GA2ys f2aa 2F | LIWISEHE 2F | 21
level of profitability).

-15-
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1 Risks related to dependency on key people

The success of the Company depends to a large extent on the actions and efforts undertaken by its founding [
JulienBlanchard/ K ANLISNER2Y 2F GKS / 2YLI yYyEeRQATRBYWYyASYSBFYo S NI
Management Boardnd consultant to the Company sinc®&cembert nHn ® [ 2da 2F (GKSANI &]
ability to achieve its objectives and implement its strategy, and thus have a material adverse effect on its business,
financial position, development and prospects.

The Company has taken out special insurance to cover the risk of death of these two key persaesxtica#.1.6
ALY &adzNy yOS IyR NR&a] O2@SNI IS¢ 2F (GKS !yydzt CAYlyO)

The Company has also ensured that the teams currently in place are able to continue the work initiated, particul
terms of research and development.

The Company believes that the net degree of criticality of this risk is moderate, given that:
- JulienBlanchard and Davidoffmann, cefounders of the Company, are behind the creation of this project and .
the most significant shareholders of the Company @asionm ® ¢ ¢ t ShdrghaddersJ- 2 F G KS |y
Repord;

- occurrence of the events described in this section could have a significant negative impact on the Company
G2 I OKAS@®S GKS /2YLIyeQa 202S00A@GSasz AYLI Ol 2y

-16-
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1 Risks of dependence on the construction, real estate, industrial, public works and urban plamargets

The cements sold by the Company are mainly used for the construction of individual or collective housing, indus
commercial buildings, or for infrastructure projects (roads, bridges, tunnels, roads). The cement market is a cycligal
and the grnamism of demand for Hoffmann Green cements depends both on structural factors specific to each r
and on cyclical macroeconomic factors.

The structural factors that determine the level of demand in each market for construction materials are
demographics, urbanisation rate and economic growth (represented for example by the gross national product per ¢
but also more cultural fatures, such as the construction habits of each market (timber, steel, concrete constructiol
addition to these structural factors, the economic situation has a cyclical impact on the construction markets, parti
in the event of an economic crisand considerable global financial instability. Global economic parameters determin
ability of public and private players to finance through access to credit and carry out individual and collective prajfec
make up the construction market.

{AIYATAOIY(G FtdzOldzr A2ya Ay a2YS 2F (GKSaS LI NI YSGSN
financial position, results, outlook or development.

The Company believes that the net degree of criticality of this risk is moderate, given that:
- the cement market is buoyant, and the Company should only have 3% market share in France by 2026;

- the occurrence of the events described in this section could have a negative impact on the Company (img
0KS /2YLIyeQa NBGSydzS YR LINRPFAGFIOATAGRD ®

1 Regulatory risks
¢CKS /2YLIlye 2LISNIiSa Ay | KAIKE& NBIdA I GSR Sy OdAiNR

classified as facilities classified for environmental protection (ICPE) and are subject to specific regulations, re
authorisation from he prefectural authority.

-17-



CATALYST OF

CARBON TRANSITION

e e ——

) ’ L\ \ ] i
G GKS RIFIGS 2F GKS !lyydzt CAYylFYyOAlFf wSLR2NIXZ GKS /2
(85), which have each obtained authorisation under the ICPE regufafidns will have to be repeated for the constructio
2T (GKS dal o¢ LINE R dalpasiedigh. Howeves, if the/Comgarsy faile kotcgmBly with applicable regulat
in the future, it could face withdrawals of operating authorisations or refaauthorisations, be held liable or be orderet
to pay fines.

More generally, the Company cannot guarantee that rapid or significant changes in the laws and regulations in fo
not occur in the future. Thus, a strengthening of regulations or their implementation could result in new conditions f
exercise bits activities likely to increase its operating expenses (in particular through the implementation of addit
LINE OSRdzZNBa |yR O2yGNRtavzr 2NJIOG Fa F oNIX1S 2y GKS

The Company cannot exclude the possibility that such situations could have a material adverse effect on the Comj
business, financial position, results, outlook or development.

With regard to regulations known to date and aimed at limiting €@issions, the Company believes that the impact
their entry into force will be positive for its business, insofar as Hoffmann Green cements are decarbonised and th
comply with future construction standards (ssection1.6¢ w S 3 dzerviiordndd®E 2 F (G KS | yy dz- ¢

The Company believes that the net degree of criticality of this risk is limited, given that:

- the Company complies with the legal and regulatory provisions applicable to its business, and with the c
regulatory environment, and its announced changes, aimed at limiting eB@ssions, is favourable to the
RSOSt2LIYSYyld 2F (GKS /2YLI yeQa o0dzaAYySaarT

- regulatory changes applicable to the Company could have a limited negative impact on the Company (adq
costs and obstaclesto tieS @St 2 LIYSy i 2F (GKS /2YLIl yeQa odzaAiAySa:

1 Risks related to intellectual property

Thanks to the research work by Datddffmann and his team, the Company has developed unique and innove
expertise and technologies. As these technologies are at the heart of Hoffmann Green cements, the Comps
implemented a policy of protecting its intellectual property in varioussyalescribed isectionl.2m ®m Gt N2 G S
[ 2YLI yeQa AydStftSOldzat LINBLISNIe&e 2F (KS !yydzat CAYl
¢CKS /2YLIl yeQa adz00Saa RSLISYRaxX FY2y3a 20KSNJ 6KAy3Iaz
designs and models, as well as its other intellectual or similar property rights (such as its proprietasyokvjovs a
result, itcould be that:

- the Company is unable to develop patentable inventions;
- the Company is not granted the patents or trademarks for which it has filed or will file applications;

- the Company will one day see the validity of its patents or trademarks challenged by third parties;

3 Prefectural Order Nal7-DRCTAJ/10 dated 13July2017 and Prefectural Order N2O-DRCTAJAB17 dated 29Quly2020.
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- the Company cannot benefit from sufficiently broad protection from its patents to exclude competitors;

- 0KS /2YLF¥ye Olyy2i 3dzd NryasSS KOG GKS aod2LS 2F |
intellectual property titles is and will remain sufficient to protect it against competition and against the pate
trademarks and intellectualrpperty rights of third parties covering similar arrangements;

- 0KS /2YLIye OlFyy2d 3dzZ NI yiSS GKIrightsiokile padyeyitlal agditicnal
remuneration or a fair price in return for inventions in which they were involved, it being specified that
employment contracts of Company employees (particularly those of the research and development team) ir
cf FdzaSa LINRPGSOGAY3a GKS /2YLIyeQa LINPLISNI& NRARIKI(GA

- the Company notes that patents and other intellectual property rights that it holds or for which it has or will
licences, are disputed by third parties.

In addition, the Company cannot be certain that the confidentiality of its-patented technologies, its knoWow or its
industrial secrets will be effectively guaranteed by the protections put in place, or that in the event of a breach teatisf
remedies may be exercised.

LY FRRAGAZ2YZ (GKS /2YLIyeQa O2YLISGAG2NR 0O02dzZ R Ay TNR)
through design innovations. To prevent counterfeiting, the Company could take actions that would be costly and
involve its tears. The Company may not be able to prevent the misappropriation of its intellectual property ri
unauthorised use of which is difficult to control.

¢tKS 200dzNNBYyOS 2F lye 2F (KSasS S@Syida O2yOSNYyAy3a (K
effect on the Company, its business, its financial position, its results, its prospects or its development.

The intellectual property protection policy implemented by the Company provides in particular for:
- the filing of patents for certain technologies developed by the Company;
- specific protection of proprietary knodwow (securing IT data, inclusion of discretion and-nompete clauses in
the employment contracts of Company employees, codification of information used to manufacture Hoffr
Green cements);

- the inclusion of clauses prohibiting reverse engineering in contracts with third parties;

- regular legal monitoring carried out by two intellectual property consulting firms, as well as prior art searches
to filing patent applications.

The Company, which is the sole owner of all intellectual property related to its business, is also supported by seve
advisors specialising in intellectual property.

At the date of the Annual Financial Report, the Company is not involved in any litigation relating to its intellectuay prc
The Company believes that the net degree of criticality of this risk is high, given that:

- all Hoffmann Green products are based on technologies developed by the Company, the Company belie\
the protection of said technologies is a key issue;

- the occurrence of the events described in this section could have a significant negative impact on the Co
0f2aa 2F O2YLISUGAGAGS RGFy(Gl3Sazx AYLI OO 2y GKS
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1 Risks in terms of financing needs

The Company has significant financing requirements for the deployment of its industrial facilities and for the develo
and marketing of its products.

Jye FAYE (G2 TFAYE Y

l'a LI NG 2F AdGa adaNr GdS3esz /| 2YL
i O2YYAaarzy Ay Huliepd ¢ K¢

KS
production site, whichthé 2 YLJ yé& LX | ya u?2

At31December nHn X GKS /2YLIl ye KIFR O ankion{cAsR and® UGTS b&djedmiparimént
The Company has sufficient cash to finance its development.
The Company believes that the net degree of criticality of this risk is moderate, given that:

- the Company has the necessary cash to finance the abm®rdioned investments at 3December2024;

- the occurrence of the events described in thextion could have a significant negative impact on the Comp:
620adl 0t Sa G2 GKS RS@St2LIVSyid 2F (G(KS /2YLI yeQa
profitability).

It should also be noted that the Company has:

- in Februar2024, a first issue of bonds convertible into Anidexchangeable for new or existing shares (OCEANE) f
Y2YAYLEE FY2dzyld 2F enIdpddpIddpr dnn  adz a ONR 6 S Frebaary2099A 16 1
enable the Company to acquire additional financial resources as part of its industrial and commercial strategy.

- in May2024, a second issue of bonds convertible into/anéxchangeable for new or existing shares (OCEANE) f
Y2YAYLEE Y2dzyld 2F enZdddIdcodcp a&dzo aONNayRDR. Thaeissue Ridthis
second tranche also aims to provide the Company with additional resources as part of the deployment of its industt
commercial strategy, under advantageous financial terms and with limited potential dilution. The funds desédivee
dzZaSR (2 LINRY2(0S (G4KS RS@St2LIYSyd 2F (GKS DNRdzZLIJQa LINEF
solutions and the strengthening of the sales team.

As of the date of the Annual Financial Report, the Company has implemented a policy of covering the main insura
with coverage amounts that it considers compatible with the nature of its business. The Company does not fores
particular difficdties in the future in maintaining adequate levels of insurance within the limits of cash and me
conditions.

1.2. BUSINESS OVERVIEW

Set up in 2014 by Davidoffmann, a chemical engineer, and JulBdanchard, an entrepreneur, the Compamgsigns,
produces and markets innovative clinkeee decarbonised cements, a complete break with traditional Portland ceme
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Hoffmann Green: the beginning of an industrial story that is rapidly accelerating

2014-2015

Meeting between
David Hoffmann
and Julien
Blanchard

Patent submitted
for H-P2A

0156-2017-2018

Visit of French President Emmanuel Macron
Patent sut ed for H-EVA
Obtention of European H2020 and PIA 3 label

+ Launch and inauguration of the H1 production site in
Bournezeau (85)

2019-2020

IPO on Paris Stock Exchange : 75
ME raised

Target of 1,000 tons of production
sold achieved

Launch of construction of H2
production site

+ Commercial launch of H-IONA, the most

2023

Inauguration of H2
production site

Signature of the first inter

.

decarbonized cement on the European market

H-UKR becomes the 15t cement in the world
to be validated under ATEx case A by CSTB

Granting of the H-P2A patent in China

national licensing

contract ( Saudi Arabia
with the Shurfah Group)
Distribution partnership

with Spie Batignolles
and Point P

Launch of construction of H-KSA1,
first Hoffmann unit in Saudi Arabia

Acceleration of international
development with two key licensing
agreementin :
the United States
*  United Kingdom/ Ireland

The traditional Portland cement manufacturing process is responsible for the emission &f 831CQ per ton of
traditional CEMAG @ LIS t 2NJf I yR OSYSyido® LG&a O2YLRaAaAdAZ2Y A& YI .
after firing limestone in a furnace at very high temperature forhd8rs. The production of clinker has a very hic
environmental impact due to this very high temperature firing, which is the source pé@idsions and which requires
significant energy consumption.

Extraction des Concassage Séchage et Pré- Cuisson en four  Stockagedu: Meélange Broyage Condition- Expéditions
matiéres premiéres broyage chauffage rotatif clinker et adjuvan- nement (big bag,
des carriéres (1 450°C) pendant  obtenu par tation vrac, sacs)
18h cuisson

Fully aware of the environmental emergency and the need to reconcile the construction semwent manufacturing
and the environment, JulieBlanchard and Davidoffmann are at the origin of a real technological breakthrough bas
on two main pillars: modification of cement composition and creation of a cold and clean manufacturing process (n
of raw materials).

4 Source: ADEME, Bilan GE®://www.bilans-
ges.ademe.fr/documentation/UPLOAD DOC FR/index.htm?ciments chaux_platres_bet.htm
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Livraison des co- Mélange Condition- Expéditions
produits (laitier, i etadjuvantation nement
argile, gypse) Activation a froid H

Fabrication sans cuisson

! 0% clinker I

The raw materials used to produce Hoffmann Green cements are essentigltgaiacts from industry, for which there is
currently little or no recovery (blast furnace slag from steel production, clay from the washing of aggregates or clay
gypsum fran construction site excavation material and desulphogypsum generated by thermal power plants). The
products are then cold activated using various technologies developed by the Company to manufacture Hoffmanr
cements.

The absence of clinker in Hoffmann Green cements, combined with an innovative manufacturing process, redu
carbon footprint fivefold compared to conventional Portland cement (CEM 1)

CO, emissions comparison (in kg/tonnes)

o, /4

{average)
272@ 2
Hoffmann Hoffmann Hoffmann
Portland cement Cement Cement Cement
CEMI CEM III A H-EVA H-UKR INA

5> Source: Company, based on the ETPM report (Prior Technical Assessment of Materials). Results for cement made @&l ¢
technology compared to conventional Portland cement type CEM
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Hoffmann Green cements, which serveralirkets in the construction sector, are currently produced on a firssde0

located in Bournezeau in the Vendée, operational since Jard®dr§. This site has no furnaces or chimneys, produces
waste and is based on an automated industrial production process. Hoffmann Green cements are currently prodt
GKS G462 al mMé YR blHub LINBRdAzOGA2Y & AtdnS &f cemdniipkr ydar. LINE R

»
~

-
e

HOFFMANN GREEN
CEMENT TECHNOLOGIES

‘

The "H2" production unit, whichis S NBa KAIKZI Aa olFaSR 2y | G3INI QA G
concrete. It has production capacity of 400,000 metric tons of cement per gparating 3x8 shiftsThis unit model is the
2yS GKFdG gAatf 0SS RdzZLX AOFGSR F2NJ GKS /2YLIl yedQa RS@OSt
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Vue interieure de H2

Process ‘gravitaire’ permettant

roduit fin
ort v

ansfert vers les 6 cellules de stockage

&) Chargement du produit fini

The global cement market is a robust and growing market, dominated by a handful of world leaders. To date, most
cement production (17.@nillion metric tons of cement produced in 202B8comes fromfive major players that alone
account for around 95% of cement production in France: Holcim (leader in the sector);HzttatbergCement Group,
Vicat, Egiom Groupe CRH and Imerys Aluminates.

These traditional cement manufacturers are under continuous pressure to reduce the carbon footprint of their ac
resulting in particular from increasingly restrictive regulations, via the reduction in the free allocation eh{x3ion
quotas, increased carbon tax, and the entry into force of the 2020 environmental regulati@®ZBRon 1January2022
in France. This regulatory framework is favourable to the Company, which has a lead thanks tecéteblmwsolutions
that meet future environmentastandards for construction.

Impact of the situation in Ukraine

Neither the Company's partners nor its suppliers are located in Eastern Europe or Russia, meaning that the Co
I OGA@GAGE Aa y2G RANBOGfE [ FFSOGSR® bSOSNIKSt Saasz &:
well as rigig transport costs. In 2024, raw material purchase contracts were renegotiated on the initiative of ce
suppliers. These price changes had a moderate impact on the Company. Furthermore, energy and fuel price hi
supply difficulties for some comnddies could impact the entire construction sector and some projects underway cc

be postponed or even cancelled.

6 Source!'Le ciment en chiffr@024' (FranceCiment)
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Activity over the past financial year

The Company continued its development in 2024. The Company sold 16,269 metriof toementin a still very
deteriorated French construction market. In addition, some major projects were postponed to the beginning of the
financial year. Sales mainly concernedJKR technology and are related to the execution of contracts recorded in
order book.

{FftSa 2F FftGSNYyIIGA@®S OSYSyida (2 O2y@SydAz2ylf t2NIf
cycle. Between the decision to build a structure and the start of construction, there is traditionally a period of betwe
and 36 nonths. This period covers the obtaining of administrative authorisations (building permits, processing of ar
etc.) and the validation of the prmarketing phase. Then comes the construction period, which lasts on average bet
12 and 36 months. Theonstruction period begins with the civil engineering and structural works phase and ends wit
finishing and fittingout phases of the building. Cement is mainly consumed during the civil engineering and stru
works phase, when concrete applicats are carried out. This period corresponds to the generation of revenue
Hoffmann Green Cement Technologies. The duration of these cycles tends to lengthen significantly under the doub
of price inflation and the shortage of construction masds resulting from the war in Ukraine.

HOFFMANN GREEN CEMENT COMMERCIAL CYCLE:
FROM CONTRACT SIGNATURE TO DELIVERY OF LOW-CARBON CEMENT

Between the signing
Key stage of a of a contract and the
Hoffmann delivery of the
project =lgning. cemet _ Cementdeliven y
Order book (12 TO 36 MONTHS) Revenue generation
Key stages of a
Construction
EI’D!EE‘
Signing of the Obtaining Validation Start of Civil engineering & Finishing wark and
construction administrative of pre-marketing construction structural phase development phase
project authorisations

Strateqgy

CKS /2YLIyeQa O2YYSNDALFE &adNrdS3e Aa G2 0S 2y UKS :
early on in the specifications for a wide rangeloLJLJt A O 1A 2y &4 ® ¢ K-Bakefs2aiLtbchhizdD dales
representatives are in charge of implementing this commercial strategy.

| 26 SOSNE GKS [/ 2YLIk yeQa azfdziazya OFy o6S dzaSR F2NJ
SEOf dzZRAY 3 OAQGAf Sy3IAySSNAy3Is & |+ &dzoaidAddziS F2N i
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commercial and technical development because they can be used to promote and demonstrate the solutic
O2yaldNHzOGA2Y aAGS&as FyR (G2 3FAy SELSNASYyOSoe 124650
Hoffmann solutions are included in tipeoject specifications, because they relate to a reduced number of application

The Company continued its commercial development in 2024. New contracts and order commitments were signe
the TRECOBAT Grotgurth builder of singlefamily homes in Francdolur-year partnership agreement onnkKR and H
IONA technologies), VIAVILLA, a tegH real estate player specialising in tanstruction of villas located on the Atlantic
coast {our-year partnership agreement on-HKR and HONA technologies), LES MOUSQUETAIRES group (partn
agreement to market HUKR and HONA cements for the BtoC market via the distribution network of the Bricomarc
Bricorama, Brico Cash and Triddme branB§)UYGUES IMMOBILI&R {year extension, i.e. until the end of 2025, of th
partnership agreement for KR and HONA technologies), Groupe TARTARK¢-year partnership agreement for-H
UKR and HONA technologies), RAVATiefyear extension, i.e. until the end of 2028, of the partnership agreement
H-UKR and HONA technologies) and the POLYLOGIS Group and its subsidiary LOGIOUEST (partnership agre
HUKR and #ONA technologies).

In addition, Hoffmann Green, historically positioned in the housing construction market, has diversified its offer
target new markets. During the 2024 financial year, the Company addressed several promising sectors such as re
energies (wind amh photovoltaic), exterior design, landfilling of networks and waste treatment. This diversification al
it to benefit from promising prospects and a fubar effect from 2025.

Internationally, the construction of the first Hoffmann cement production unit in Saudi Arabia was launched. The lay
the foundation stone on the RABIGH site took place as an extension of the signing in 2023 of the license agreem
the SHURFAH@Ip, a Saudi conglomerate whose real estate portfolio has exceeded 13,800 housing units and mol
6 billion Riyals of investment.

b2GS OGKIFG AYGSNYyFdGA2ylt RS@OSt2LIVSyd A& olFasSR 2y | f
building and operating Hoffmanid2-type units and for producing and marketing Hoffmann cements in their geograpt
area in exchange for the payment of royalties to the Company. The Company targets mature markets for carbon tra
i.e. countries with advanced and binding environramegulations, favourable to the Hoffmann Green model. Eurof
North America and the Middle EastdieK S / 2 YL y@ Q& LINAZ2NAR G AYOGSNYylF GA2y]

In February2023, the Company signed a partnership agreement with the Belgian group ELOY in order to carry out t
pilot projects in 2023 in the Liége region.

In SeptembeR023, the Company signed an exclusive licensing agreement with the SHURFAH group for a peyeal of
G2 0dAfR aS@OSNIt alwuwég GELIS dzyAaAlda Ay { I dzRA ! Nthisrdglon. iin:
return for the industrial and technological transfer and this exclusivity, the Company will receive an entry fee and
fixed and variable royalties from SHURFAH based on the revenue generated by the marketing of Hoffmann cen
Sauli Arabia.

2024 saw an acceleration of international development thanks to the licensing company model. In 2024, revent
YIAyfe RNAQGSY o6& fAO0OSyairAy3da IAINBSYSyidia FoONBFRI NBFf S
in recent quarters. Tis good momentum allows the Company to reach, two years ahead of schedule, its objecti
€ mmillion in international revenue and four sites to be licensed by 2026.
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¢KS &SINIgla YFENYJSR o0& GKS FOKAS@SYSyl
decarbonised solutions on a global scale:

wcontinued development in Saudi Arabia, with the launch of the constructionl®SHL, the first Hoffmann unit in the
region near Jeddah;

wsh AYAy3a 2F | YFE22NIf A0SyaS | ANBSYSyl AYAUKE2 Y YA kiR
already recognised in 2024;

wsignature of a license agreement in the United Kingdom and Ireland with Cemblend Ltd,-stdodmng partner of
| 2FFYLFYyYy DNBSYS LNRBOARAYIAF2ANY NAR Kif2 EHSEAE 2F GKAOF
publication date of the Annual Financial Report, the backlog stood at more3B@000metric tons of cement, up 38.4%
compared to 3DDecember2023.

Order book

+100,000 tons
VS. December 2023

>360,000
>260,000 tons

31/12/2024

tons

31/12/2023
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Des contrats commerciaux signés avec I'ensemble des acteurs du secteur de la construction
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On the industrial front, the Company is continuing to execute its strategic plan.

The H2 plant, located in the Vendée town of Bournezeau next to the H1 site, was commissionetliop2823 and the
Fff20 4GSR omdioA 8in ling With fonecastsn The H2 plant produced bulk cement throughout 2024. /
reminder, the 70meter-high structure is made entirely from Hoffmann cement.

The Hoffmann Green R&D concrete batching plaas commissionedt the beginning of Apr023. The purpose of this
concrete batching plant is to test and develop new formulations of-davbon concrete from Hoffmann cements
incorporating recycled aggregates. Its budget stood2a® million.

Construction of the H3 plant should begin in the second half of 2028 with delivery in 2029. This schedule is in line \
ambitions of the Company to increase cement production capacity by 2030, as disclosed in the Annual Financial
Thebudgetd S&adAYIMilwR G eHnp
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The Company completed the refurbishment of the site of its Hoffmann Microtech subsidiary acquired 202@n&he
work brought in house the industrial process for grinding blast furnace slag, one of the raw materials usgélRaid
HLhb! OSYSyiliad ¢KS 06dzZRASH I fniild® Thé §dluctiod of GgréuSdsISg on ah B@uatri
scale has been effective since the beginning of 2024 and the site switched®asgainisation at the beginning of 2025

Current and future Group sites

Production capacitu
~50,000 t/year

~400,000 t/uear
Nantes o I%ﬂ
(2027-2028)
Production capacity ANQOUIBME & -<ieemenveee] ﬂ
~400,000 t/year e m

:
m Rhones-Alpes

HOFFMANN L R
MICROTECH

In terms of human resources, the Company continued to develop its structure by recruiting new staff in the tect
RSOSt2LIYSyids NB&ASIFNODK |FyR 2LISNIIGA2YaKYlIAY(dSylyosS
development, particularly commeial and industrialAt 31December2024, the Company had &nployees compared to
52 at 31December2023.

Following delivery of the Chinese patent for itlBIA binder, the Company has stepped up the development of intellec
property in thisregion by obtaining a patent for its clinkeee HEVA cement. After more than three years of analysis, t
H-EVA patent was approved by the China Patent Office.

The Company also extended the partnership agreement signed in 2021 witiCeéhtre Scientifique et Techniqu
du Batiment(CSTB) for three years. This partnership extension will enable Hoffmann Green, thanks to the planni
organisation between the two establishments, to benefit from optimised turnaround times for the assessment
current and future technologies, picularly the very promising clayased technologies such asBWYA and HP2A.

The Company is continuing its CSR (Corporate Social Responsibility) roadmap. At the beginning of the year, the |
again produced angublished a Scop&Bilan carbone@arbon assessment) based on the Net Zero Initiative® framew
developed by the consulting firm CarbofeThe Company is one of the first cement manufacturers to publish its car
assessment based on the three scopes.
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In addition to the assessments obtained by French and internationafinancial rating agencies, which rank the Compa
among the besperforming companies in its category, the Company has received several awards highlightingats
day commitment ad its concrete, immediate innovations in support of a{oarbon society:

1 The Paulownias prize for transformation awarded by @utleége deBirecteurs duDéveloppement Durabl€3D),
comprising25@ dzA G Ay 6t S RS @St 2 ViM® PdcheRARNd®dnie TikHlaireé hWONRR 1 & S
NationalForum organised by the PEXE network in partnership with ADEME at the French Ministry of the Ect
Finance and Industrial and Digital Sovereignty.

1 The Trophées des Usirles key event organised lyUsine Nouvelleo coincide with theAssises de I'Industrie
showcase France's begerforming industrial sites. The Company stood out by receiving the plant of the
award in the CSR category, rewarding the best sustainable development project (waste management,
efficiency, resource conservation, etdf)K A & F ¢ NR NBO23ayAasSa GKS I dzyC
Il HYX GKS 62NIRQA TFTANRG OSNIAOI ft poSshle 8npact, thef plant dombinss
cutting-edge technology with advanced R&D, increasing Hoffmann Green's production capacity by a factor
from 50,000 metric tons to 250,000etric tons.

1 The World Cement Association (WCA), founded in 2016, is the largest indepenganisation working globally
on behalf of the cement industry and its stakeholders. Its objectives are to represent and promote the ¢
cement industry, as well as the commercial and legal interests of its members, including the Company,
nationd and international institutions and organisations. At its annual conference, held on 24 &ci@er2023
Ay 5dzoF AT GKS 13a20AF0A2y |61 NRSR GKS /2YLIkye G
of its clinkerfree decarbonised cementsvhich cut C@emissions by a factor dive, compared to traditional
cement.

1 The mission of théAcadémie d'Architecturea cultural institution, is to promote the quality of buildings b
enhancing the status of the various players involved in architectural production, teaching, research ar
dissemination of architectural culture. Each year, it awards around thirtggand awards to architecture anc
building players. On 18eptember, JulieBlanchard and Davidoffmann were awarded the Société Central
desArchitectesl875 prize for entrepreneurs and business leaders by treé&my's jury of prizes and awards
This prestigious distinction rewards the entrepreneurial journey of the two founders of Hoffmann Green for
investment in minimising the impact of the construction sector and making it as sustainable as possible.

In addition, a year after joining the 202ass of the French Te@reen20 programme, which provided specific support ¢
greentech issues, the Company was selected to joim#éve Franc2030 government programme, which aims to defer
French sovereignty and develop the global leaders of tomorrow.

Lastly, in Novembet nHo X GKS /2YLI yeé NBOSAOSR (KS d&{ VKR dddarbovisdd
OSYSyiliod ¢KS a{2fFNJLYLMzZ a8 9FFAOASYG {2tdziazyé 1 &8
and profitable products and &ations, in order to promote their use to quickly achieve environmental objectiv
particularly energy and carbon neutrality.
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Company outlook and ambitions

In France, the Company aims to accelerate its development by increasing its production capacity and regional cc
By 2030, the Company plans to sell 1,000,000 metric tons of cement pethyeagh three production sites, generating
NBJSydzS 2 F miliowRradkgoResgondngito a 6% market share in France.

Internationally, the Company wants to develop through licensing agreements with partners. The Company's partn
responsible for financing, building and operating Hoffmann H2 units and for producing and marketing Hoffmann ce
in their geographicalerritory in return for entry fees, royalties and the purchase of a premix from the Company.
premix corresponds to a portion of the formulations that will be produced by the Company and delivered to the pa
so that they can produce the Hoffmannments locally with their production sites. The Company aims to have
operational units outside France by 2030.

Acceleration of commercial dynamics and industrial deployment:
ambitious development outlook for 2030

B L4 .

H3 Construction . *%, 5 Ilcensg agreements additional (¢
- internationally

L T ST

by 2027-2028 on the edge of the Rhéne river
(Rhéne-Alpes), to optimize logistics to the Middle
East and take advantage of the region's

including: payment of an upfront fee, paument
of annual royalties and sale of premixes to
partners

attractiveness

~1,000,000 tons 6 0% clinker cements :
annual production capacity combining the 3 certified based on multiple industrial
sites (HL, H2 and H3) co-products

€150m =

in revenue supported by the acceleration of
commercial momentum in France and
internationally
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These objectives are based on the implementation of a strategic industrial development plan based on three majol
- an industrial focus with the construction of a new H3 production site in order to rapidly increase produ
capacities and gradually build a network across the couyntry

- acommercial focus, in France via the signing of contracts with new partners, and internationally witt
implementation of licensing agreements

- aninnovation focus that aims to develop new cement technologies and maintain the technological lead from
the Company benefits. It is planned to have six approved cements by 2030.

5SSt 2LIYSyild 2F GKS /2YLIyeQa OGABGAGASE A& adzJLi2 NI ¢

ADEME

Agence de I'Environnement
et de la Maitrise de I'Energie

Région
PAYS ENTREPRISE :
de la INNOVANTE
LOIRE & o, FRENCH
l'investissement T E C H

Ex oS

Fratermisé

5838t 2LIySy i 2 Activitiés & alsozs0phdkted atGuropean level:

HORIZON 2020
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| 2yGAydzZ GA2y 2F GKS /2YLIyeQa OGAGAGASAE YR AGa ¥
protection and to thesupply stability of cgproducts used by the Company to produce Hoffmann Green cements.

1.211. t N2PGSOlA2y 2F (GKS /2YLIyeQa AyidStftSOldz f LINRLIS

Thanks to the research work by Datidffmann and his team, the Company has developed unigque and innove
expertise and technologies. As these technologies are at the heart of Hoffmann Green cements, the Comps
implemented a policy of protecting its intellectual property through vasianeas.

1.2.1.1.1. Patents

Patents for the HP2A and HEVA technologies relate to cement formulas, accompanied in particular by variations
recommendations regarding their fields of application and use. The geographical scope of protection is as follows:

- HP2A: France and contracting countries of the PCT (International Patent Cooperation Treaty), United Sta
China.

- HEVA: France, PCT-oontracting countries, Europe, Hong Kong, the United States and China;

- HUKR: the Company has chosen not to file a patent application for 4H&Ri technology, its third technology
¢tKAa OK2A0S A& 3IdZARSR o6& (KS /2YLIlyeQa RSaANB i
this latest technology. Howevethe Company has taken preliminary steps with the INPI to certify and protect
anteriority of the HUKR technology in the event that a third party develops a similar techrology

- H-IONA: technology complying with standard NF EN 15743.

1.2.1.1.2. Knowhow

In addition to patented technologies, the Company has developed unique proprietary-fkmevin the manufacture of
low-carbon cements in recent years. During the course of the research, a large amount of data was collected and &
during thousands ofiboratory tests, making it possible to build up a substantial database of data and results.
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Proprietary knowhow has also beeneveloped with the development of industrial facilities, custoreated for the
production of Hoffmann Green cements. In this sense, the technical knowledge relating to operation of the industri
is essential to the production of Hoffmann Green cemseand mere access to scientific formulas would not make
possible to achieve an equivalent result.

The Company has implemented various procedures to protect this proprietary-koawv

- Protection of manufacturing secrets: all information used by the YLJ y&@ Q& SYLX 2&8SSa
Green cements encoded and only a very limited number of identified persons can decipher them. Ther
employees are not privy to all or part of the manufacturing secrets of Hoffmann Green cements. This coeing
constitutes an additional level of protection.

- IT system: the IT system used by the Company is subject to a very high level of protection in order to secu

O2ftt SOGSR o6& GKS /2YLIyeé 06aSSsS asSoirzy moémodmodn
OB0SNONAYSE Ay RepoB). ! yydzrtf CAYLlFYyOALf

- ldzYty NBazdz2NODSay (GKS SyLXz2evySyid O2yiN}XOila 2F (K
to the activity of the Company and that of its customers, under which employees are made aware of confider
of information to which they bec6 S LINA e @ ¢ KS SYLX 28YSyid O2y G NIF Ol
a nontcompete clause, violation of which entails payment by the employee of a dissuasive amou
compensation.

The Company is the sole owner of all intellectual property related to its business.

The trademarks, logos and domain names created by the Company in the course of its business are all protecte
National Institute of Industrial Property (INPI).

1.2.1.2. Supply of ceproducts used in the manufacture of cement

The three main cgroducts used to manufacture Hoffmann Green cements, namely blast furnace slag, flash cle
gypsum/desulfogypsum, are supplied to the Company by various suppliers.

In addition, as part of its innovation policy, the Company aims to further expand the numberpobaacts used to
YIydzZFl OGdzNBE ySg OSYSyiGaz Ay 2NRSNI 2 AyONBIFasS GKS |
to recover fly ash frorbiomass.

Since 2014, the Company has grown at a sustained pace with the development of three new technologies in the
cement, and the construction of two production sites for clinkee decarbonised cements.

Building on this development, the Company has a head start in meeting future environmental standards for const
and is a true pioneer in lowarbon cement.

The Company believes that it has a number of competitive advantages and barriers to entry, as presented below.
1.2.1.3. Major innovations responding to the environmental emergency

As the first clinkefree cements, Hoffmann Green cements make a quantifiable contribution from an environmenta
societal point of view. The three technologidd?2A, HEVA and HUKR are disruptive technologies, alternatives
traditional Portland cement, reducing €@missions fivefold compared to traditional CEM | type Portland cement in
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innovative manufacturing proceSsThey also offer technical and economic performance superior to traditional Portl
cement.

¢CKS /2YLIl yegQa LI GSYyGadSR (GSOKy2t23ASa 02y ailA i ddrd®n cerheNd
market. These barriers are reinforced by the unique skills and ¥6@vww RS @St 21LJSR o0& GKS |
fundamental researchra in the particularly innovative manufacturing processes.
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1.2.1.4. Anew 4.0 industrial concept specifically adapted to the manufacture of loarbon cements

In November2018, the Company inaugurated the first clinltexe cement manufacturing site in the world. In JRG23,
GKS /2YLIlye O2YYA&aaA2YySR Al ametiedignivgitival huddBctodadil buig entirelyiwiin
Hoffmann cement, the only one of its kind in the world, at its Bournezeau site in the Vendée region. This inno
environmenglly-friendly production site is fully adapted to a new product and to human safety. This modern vision c
industry has enabled the Compatwytake part in Francesivestissement d'Averprogramme and HorizoR020, Europe's
prestigious research and innovation programme, and to obtain a great deal of support at national, regional, departr
and local level.

The Bournezeau site is located at the heart of a true ecosystem of businesses, most of which ar@faadlysome of
which have become leaders in their markets. These include companies such as Cougnaud Construction in modulat
and Soriba in preci concrete, Briand Group in steel structures, Sodebo and FMialyon in the agrfood industry,
Bénéteau irboating, etc.
1.2.1.5. Adisruptive business model
The Company has a profitable and sustainable model based on high-adiled positioning founded on the
implementation of partnership agreements. At the date of the Annual Financial Report, the Company is not yet pro
because it is in the developmephase.
Each partnership agreement is signed for a period of three to eight years. These agreements may include:

- the provision of (upfront) engineering services; and

- cement sales by volume.

In addition, this unique income model is supported by vaitesating levers.
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The Company benefits from a high valdded positioning, given the technical performance and productivity ga
brought by Hoffmann Green cements. For these reasons, the Company has positioned itself at a higher price pe
ton of cementthantradi#d y I £ t 2NIf I yR OSYSyd O6NBaLISOGAGBStE& I NEPdz
YR emnna LISNJ YSGONRO 2 ¥ty 2aNiert. NowBvEr{ithi2pyide tiffetergialobst ngt Rave
significant impact at the scale of a building and therefore does not represent an obstacle for customers (arou
difference, all trades combined, without taking into account the cost of the construityabidnus). The prices offered by
GKS /2YLIl y& NS O2y (0Nl OlGdzr t AASR gA0GK (GKS /2YLI yeQa

Ly O2YLI NRaz2y 6AGK GNIRAGAZ2YIFE OSYSYy(d YI ydzFl OG dzZNB NE
production sites requires more limited investment requirements and can be easily duplicated to support the develoj
of its activites.

1.2.1.6. A favourable regulatory framework

In a context where scientists are constantly sounding the alarm and stressing the environmental emergency, trac
cement manufacturers are under continuous pressure to reduce the carbon footprint of their activity. This pressure |
in particularfrom increasingly restrictive regulations, via the reduction in the free allocation pE@@sion allowances,
the increase in the carbon tax, and the implementation of the 2020 environmental regulations (these new regulatio
described in sectiof.6 of the Annual Financial Report).

Hoffmann Green decarbonised cements are currently the only industrial solutions enablingf@diveduction in the
carbon footprint of cement compared to traditional CEM | type Portland cement. They are therefore fully in line with 1
construction standards, giving the Company a significant competitive advantage over traditional cement manfactt

1.2.1.7. Main ongoing and future investments

1.2.1.7.1.Creation of an H2 plant in Bournezeau and an H3 plant in the Rkipae region.

4

VAUlNHOGAZY 2F |t

As part of its strategy, the Company initiated in Decemberu n (i K S
a 0KS dal mé ariasd

2
commissionedinJuy nHo Ay . 2dz2NYy ST Sl dzz ySEG (2

c
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HOFFMANN GREEN
CEMENT TECHNOLOGIES

'

5dzZNAyYy3 GKS FANRG KFIEF 2F GKS Hnuy TFAYEFEYyOALFf &SI NE
in the RhéneAlpes region on a multimodalatform (river access, rail access, road access), with a view to commissi
in 2029.

Maximum operation of the three production sites will provide overall production capacity of 1,000,000 metric tol
cement per year by 2030.
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- two-thirds of the investments will be allocated to industrial process equipment, which will be amortised ove
average period of eight years;

- one+third of the investments will be allocated to real estate, which will be amortised over an average perit
30years.

1.3. ORGANISATIONAL STRUCTURE

HOFFMANN GREEN CEMENT TECHNOLOGIES SA (formerly Holding HIB Tech) has been a French limited cor
anonyme) with a Management Board and a Supervisory Board siept8mbei2019. It is registered with the IRoche
surYon Trade and Companies Register under nurBb8i705304 and its registered office is located atBrataudiére,
Chaillésouslesh NY S| dzEX ypomn wi@Sa RS tQ 2yo

Since Jun2022, HOFFMANN GREEN CEMENT TECHNOLOGIES has held 100% of the share capital of |
MICROTECH, a simplified joint stock company registered in the Périgueux Trade and Companies Regist
number353883648 whose registered office is located at 1 rue @é€nes, 1211Viviez France.

In July2022, the Company entered into a first partnership in Switzerland with a local construction company throug
creation of a joint venture, HOFFMANN SUISSE. HOFFMANN SUISSE is 10% owned by HOFFMANN GRE
TECHNOLOGIES and is majority controlletidojotal partner (90%HOFFMANN SUISSE is located at 25B rou®idu
de-Bay, 1242X5atigny, Switzerland.

1.4. REVIEW OF FINANCIAL POSITION AND INCOME

The financial information presented in this chapter is taken from the Company's annual financial statements prep:
accordance with IFRS as adopted by the European Union for the 2023 and 2024 financial years. Readers are invite
this analysis bthe Company's financial position and income for the financial years enddde8&mber2024 and
31 December2023, together with the Company's financial statements and the notes to the financial statements pres
in chapter2 ofthe Annual Financial Rept and anyother financial information included in the Annu@hancial Report
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Annual results

9y Ye 2024 2023 Var.
Chiffre d'affaires 13 248 6 041 7 207
Résultat Opérationnel Courapt -4 873 -8 546 3673
EBITDA -728 -5170 4442
Résultat Opérationnel -4 938 -8 803 3865
Résultat Financier 153 986 -833
Imp6t -186 -45 -141
Résultat Net -4 971 -7 862 2891
Trésorerie disponible 4799 13 280 -8 481
Placements de trésorerie 11 730 11754 -24
Capitaux Propres 62 485 67 035 -4 550

¢CKS /2YLIlyeQa NB@GSydzS Ay wHnun gl & dzLJ ai 3y i filon yid3ve
compared to 2023). Thisgaron-year increase is explained by the volumes of cement sold and the signing of internat
O2y (N} OGa Ay GKS | yAGSR {GFdSa FyR GKS | yAGSR Yniligra F
It should be noted that the marketing of Hoffmann carbon credits, which began at the end of 2022, gene
€40thousand in revenue in 2024, which enabled the Company to offer more competitive prices on a humber of tal
and strategic projects.

EBITDA for the 2024 financial year wast fiilion compared to€ p miilion in 2023. The improvement in EBITDA ye:
oned SI NJ ¥bletmahyd A& YIAyfe& RdzS (G2 GKS 3ANRgGK 2F GKS
increased from 52mployees at the end of 2023 to ®ployees at the end of 2024 due to the strengthening of the sa
FyR GSOKYAOIE GSFYaod t &NInRighydlonydd LISy 1548 AYONBI 48R
The profit (loss) from continuing operations-¢s n fition. The yeaon-& S+ NJ OK I yhilidh) idekptained dy the
change in EBITDA and the increase in depreciation, amortisation and provisiomsA(ilion) related to the

O2YYAadaaAz2yAy3a 2F GKS dalwuwé dzyAlG YR 2F GKS O2yONBGS

HAaHn YSG FAYLFyOS A yilichYdbwn lyeddndmal (€ R aiffich) deertoltie change in the marke
value of UCITS and the decline in the volume of DATSs placed.

Net income for 2024 was n ritlion.

A solid financial position
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As of 31December2024, the/ 2 YLI y& KIR | &AdNRy3
€ c HYdhpt £ A 2 Yy I milkdA dug to theindtgncome for the financial year.

L @At ot S O aKYA fyi2Ad2ymiilBdnackicd pevestments). The change in cash and cash equival
over the period € y raitlion) was mainly due to investment flows (n fibdion) mainly related to the rehabilitation of
the Hoffmann Microtech site, operations (n fillion) and loan repaymentse( p Aipion).

Subject to the approval of the financial statements for the 2024 financial year, it will be proposed to the shareholc
the next General Meeting to be held on Bfay 2025, toallocate the loss for the financial year, i-e.p Z A1 n T X M
awSidF Ay SR S| NhayzThaném ZFHE20dzysike Abp e ngy iy t>tn ninktSy G2 G I f

Invoices received and issued but not paid ab&tember2024 break down as follows:

Invoices received and issued not paid as of the closing date of the financial year
(table provided for in | of Article D. 441-4)
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Factures recues et émises non réglées ala date de cléture de I'exercice dont le terme est échu
(tableau prévu au | de l'article D.441-4)

Article D. 441 |.- 1° : Factures recues non réglées aladate de cléture de Article D.441 |.- 2°: Factures émises non réglées aladate de cléture de
I'exercice dont le terme est échu I'exercice dont le terme est échu

6la 6la
0 jour 1a30 31a60 91 Total 0 jour 1a30 312460 91 Total

90 90
indicatif) jours jours . jours et plus | (Zjouret plus, indicatif] jours jours 8 jours et plus | (Zjour et plus;
( ) J J jours J plus | (1 plus) | ) J j jours I plus | (1 plus)

(A) Tranches de retard de paiement

Nombre de
factures 439 149 31 7
concernées

Montant total des
factures
concernées 2319 756 266 661 12 480 6191 11552 296 884 8 836 894 141 415 22040 14191 3651898 3829 544
(préciser : HT ou
TTC) - TTC

Pourcentage du
montant total des
achats de
I'exercice
(préciser : HT ou
TTC) - TTC

15% 2% 0% 0% 0% 2%

Pourcentage du
chiffre d'affaires
de I'exercice 64% 1% 0% 0% 26% 28%
(préciser : HT ou
TTC)

(B) Factures exclues du (A) relatives a des dettes et créances litigieuses ou non comptabilisées

Nombre des

Néant Néant
factures

Montant total des
factures exclues
(préciser : HT ou
TTCH

(C) Délais de paiement de référence utilisés (contractuel oudélai I® g a | A L.a&41lt6iowcartiele L. 443-1du code de commerce)

o Délais contractuels : A Echéance facture du fournisseur o Délais contractuels : A échéance fixée par la société HGCT
Délais de
paiement utilisés
pour le calcul des
retards de
paiement

Doubtful receivables are not included in the table.
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1.4.1.1. Dividends and reserves distributed by the Company over the last three financial years

N/A
1.4.1.2. Distribution policy
It is not planned to initiate a shoit SNY RAGARSYR LI &8YSyid LRtAOe IAGSYy G

1.5. REGULATORENVIRONMENT

The regulatory environment in which the Company operates and which may have a significant impact on its acti
presented below.

1.5.1.1. The principle of the emissions trading scheme

The emissions trading system is a regulatory tool that facilitates the achievement eii€3ions reduction targets. A
quota corresponds to the authorisation to emit one ton of:CO

The European Union Emissions Trading Scheme (EU ETS), set up in 2005, currently cengssi@@ for more than
11,000 European industrial sites (in cement, electricity, steel, glass, paper, refining, heating networks, etc.), in
around 900 in France.

The criteria for integration into the EU ETS (categories of activities, production and combustion output thresholc
defined by Annex | of Directiab03/87/EC.

In concrete terms, EU Member States impose a cap are@@3sions for the 11,00@cilities concerned by this system
then allocate them the quotas corresponding to this c&ach year, theeompanies subject to the obligation mus
surrender the number of allowances corresponding to the number of tonnes gpis8@d the previous year.

9 Sourcedeveloppementdurable.gouv.
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Thus, a company that emits less Qian its initial allocation of allowances can exchange or resell its remaining unt
allowances on the European emission allowance market. The related revenues can be used, for example to
investments to control C£&missions If they cannot be sold on the market, a company that benefits from an exces
allowances may keep them for subsequent years.

Conversely, a company that emits more than its initial allocation of allowances must buy the missing allowances, th
soOF f f SR LRttt dziSNI LI 2a¢ LINAYOALX So

Quotas are traded between buyers and sellers:

1 on marketplaces;
1 through a financial intermediary; or
1 over the counter.

1.5.1.2. Allocation of free emission allowances

In order to prevent the risk of loss of competitiveness of European companies with regard to competitors who do nc
the same regulatorgonstraints, the EU authorises a transitional allocation of free allowances for sites whose prodt
is most exposed to international competition and to the costs of €@fiission allowances.

Thus, each year, relevant French industrial siteseive a certain number of emission allowances free of chal
corresponding to the annual allocation decided under the French National Quota Allocation Plan (PNAQ).

Under the PNAQ, the French production sites of traditional cement manufacturers benefit from free emission alloy
allocations. These free allocations have enabled cement manufacturers to consolidate a surplus of emission allc
that has continued tancrease since the implementation of the EU ETS. However, for the first time in 2018, the ce
industry received fewer free allowances than its @missions, thus its surplus emission allowances are no lon
increasing.

1.5.1.3. Development prospects

¢t2 | OKAS@S ( k&missigneraduciiad tangédt ibyt2030, the sectors covered by the EU ETS must reduc
emissions by 43% compared to 206%els. In order to increase the pace of emissions reductions, the revised versi
the EU ETS Directive, which will apply for the period ZIRD, provides that the total number of emission allowances v
be reduced by 2.2% per year from 2021, complaee1.74% currently.

This revision of the EU ETS will therefore reduce the volumes of emission allowances put on the market by industria
from 2021.

According to a study by the think tank Carbon Tracker published in 2018 and confirmed by an Oddo BHF study p
in 2021, future reductions in allowances will automatically lead to a sharp increase in the price of emission allowar

AN ¥ oA A ¥ A~

the European miket. The price per metrictonof GO f NBI Reé SEOSSR®®3emnn Ay CSol

The increase in the price of emission quotas, correlated with the continued decline in the allocations of free quc
accelerating the transition of the EU and France to adawon economy.

This regulation has a favourable impact on the Company and its competitive positioning. Given its low carbon fo
the Company is not subject to these quotas, unlike traditional cement manufacturers. Following-tEgSEtdform, the
surplus emissionlpwances available to the cement industry are expected to decrease over time and when these sur
are zero, traditional cement manufacturers will have to purchasgddtission allowances at increasingly high prices. T
production cost of traditionaPortland cement will therefore increase and negatively impact the results and profitak

-44-



CATALYST OF
CARBON TRANSITION

of traditional cement manufacturers. In this respect, some cement manufacturers have already passed on price in
to their customers.

The carbon component, which was established by the French Finance Act for 2014 (Act NA.2ZD18f
29 December2013), and in force sinceApril2014, is included in energy taxes, depending on the amount pe@{ted
08 | LINRPRdAzOG o602YY2yté NBFSNNBR (G2 Fa I aOFNb2y Gl

Expressed in euros per metric ton of £iDis paid by individuals and businesses through integration it into the final p
of gasoline, diesel, fuel oil or natural gas.

The purpose of this tax is to achieve the objectives of the nationatbwon strategy established in 2015, which aims
particular to reduce C£&emissions by 50% in the building sector by 2030 and 87% by 2050.

The amount of the carbon tax is steadily increasing in order to encourage consumers to reduce the use of fossil f
amount is set each year the budget

¢KS /2YLIyeQa SO02y2YAO Y2RSt Aa y2a4 FFFSOGSR o0& (K:
period 20141 nMpX A G AYONBIF aSR T NER Y .emited)ugike dradiiohal cemnddtNdanafadiuneds
Indeed, the latter pass on the impact of the carbon tax directly on the selling price of traditional cement, which ig¢he
intended to increase in parallel with the amount of the carbon tax. In thisegthis regulation has a favourable impa
on the Company.

CKS Y86 SYGANRBYYSY G|t NBEdanéion 2K/ 5F 20NS JARa2@R 0EA2E NSRS A

Lida YF22N) OKIffSy3aS Aa G2 aA3dyAFTAOryldfe NBRdzOS @K
transformation of construction techniques, industrial sectors and energy solutions, in order to control construction
and ensure thaipskilling of professionals.

ER2020 is ambitious and demanding. It sets progressive targets fpe@iSsions per square metre built.

Unlike traditional Portlandd SYSy i | 2FFYlFyy DNBSyYy OSYSyiGa ¥t (168SHAt
/| 2YLIl yegQa 1y2¢ftSR3IS:T +ta 2F GKS RIFEGS 2F (GKS ! yydz f
the constructability bonus. Given the carbon footprint of Hoffmann Green cements, this regulation gives the Com|
significant competitive advantage. This regulation has a significant favourable impact on the Company.

¢CKS 9dzNRLISIHY dac¢lE2y2Yéé NBIdzA FGA2y FAYa (2 SadlofA:
65 O2yaARSNBR GSYOANRYYSyGltte adAadrAyrofSé 2N 631
favourable to the aergy and ecological transition, in particular those contributing to the fight against global warming.
INBSy GFLE2y2Yé OFly 0S8 dz&aSR (2 F46FNR a3aINBSyé¢ tloSta
finance (green bonds, etc)andéus Ay 6f S FAYylIyOSe® LG Ffaz2 YIri1Sa Ad L3

tKS G¢ltE2y2Yé&é¢ RSTAYSE | a3aNBSy¢ OSYSyi kdohCQper ASrc By
2T OSYSyid LINBRAZOSR® LYy HAHHZ 9UKAFAYlFYOS F&a&aSaaSR |
GKS 9dzNRPLISIY ¢l E2y2Yéd LG aKz2¢a GKIFIG mnme: 2F GKS /

Company a significant competitive advantage in this regard.
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1.6. EMPLOYEE

The Group had 58mployees at 3December2024 compared to 52mployees at 3December2023.

1.6.1.1. Operational organisation chart on the date tfie Annual Financial Report

l hCCa! bb Dw99b /9a9b¢ ¢9/ 1 bh

hNBF YAl o2 ySAdadLsNg S RS

Wdzt ASYy . [!b/Il! w5 5 AR | hCCa! bb
t NBAARSY(d Rdz 5/ANBG B5ANBOGSdNI DSYSNIf S {OASys Ul dz

hb 9[ag¢clL
RYAYA& J RS
NJ Syi

“ a . ND I NI 9 ! b{LDORLKE YAS . hb5hll-
RIS 0 wwh b1/ ¢ ryyra atwel o0 ¢ & CRYMBGEBNISAS / S Nb UPH o 2
N G SIdiNg &ii + 02y SANBOGSANI 1 2Y "5 2 OFa¥a t NERAAGXN2LSE2p2Y
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¢SOKyAC al yF3$
I2YYSND, tNRe2$

. r2avh 5 fd 5 NE RS- I =
Ly dSNyt aADNI‘{gokNERdZDa LYF2NX¥I /2YLIiFd ! RYAYAd: t NBaONR lié¢R§SOK)/}\I|diS$N-hU0|'62YvI(9 w5

1.6.1.2. Number and breakdown oémployees

¢CKS /2YLI yeQa altlFINASR ¢g2N] F2NOS i GKS SyR 2F GKS
31/12/2024 | 31/12/2023 | 31/12/2022
Executives 33 31 20
Supervisors ang 24 21 22
technicians
Apprentices 2 0 1
TOTAL 59 52 43

1.6.1.3. Employeerepresentation

The election of a Social and Economic Committee (CSE) was organised in the second half of 2020. However, no
came forward. Elections were held in JAB24. Therefore, an employee representation system was in place in
Company at the date of the Annual Financial Report.

The Company believes that it has good relations and listens to its employees. No labour disputes have arisen s
creation of the Company.
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On the dateof AnnualFinancial Report, the provisions relating to statutory prsfifiring do not apply to the Company
because it has had under Btnployees for the last five financial years.

The Company has not set up a company savings plan.

As the vesting period for free share plan M@Plan No6) expired on 1@anuary2024, the Management Board establishe
that the conditions and criteria for the final grant were satisfied, and decided to allocate 6,500 treasury shares toghe
buyback programme dedicated to the coverage of the free share plans for Plah dmeficiaries implemented on
17 October2023, noting the issuance of 11,58@ares and the final allocation of 18,08@ares to the beneficiaries of Plar
No.6.

In addition, on 2Yanuan?024 and F-ebruary2024, two free share plans were set up for employees (Plar7 ldod Plan
No.8). 15,979 shares were allocated under Plan Neet up for the benefit of Company employees who joined tl
Company since l#anuary2023 (presence condition, vesting period of three years, followed by a period retention pe
of one year). 27,666 shares were allocated under Rlary & S dzLJ F2NJ 6KS o0SySTAG 2
YSYOSNE 2F G(KS /2YLlyeQa 9EGSYRSR al ylDakMdfyahn (présenye’
condition, vesting period of one year, followed by a holding period of one year). As the vesting period\af. Blampired
on 5February2025, the Management Board noted the definitive allocation of 27%66 Nda (2 GKS / 2
members of the extended Management Committee, beneficiaries of a8, and the issue of the corresponding numbe
of shares. In addition, on 1Bnuan?2025, the Management Board noted the definitive allocation of 10gtvdres to
employees who joined the Company sincdahuary2021, beneficiaries of Playo. 4, out of the 14,443hares allocated
under Plan No4 on 18January2022, and the corresponding issue of 10,4h4ares. These shares are subject to a-pear
holding period.

On29January2025, the Management Board set up a new free share allocation plan (Pl&) fdoemployees who joined
the Company since 2Banuary2024 and proceeded with the allocation of 13,65#ares. These shares are subject to
continued presence condition and may only be definitively vested at the end of ayeaevesting period. They will ther
be subject to a ongrear holding period.

As of the date of the Annual Financial Report, the Company has set up nine bonus share plans for its employees (¢
DavidHoffmann, who is no longer bound by an employment contract with the Company sibeeeinber2024).

On the date oAnnual FinancidReport, the Company has not implemented any incentive or psbidiring mechanisms.
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1.7. SHARE CAPITAL

¢CKS /2YLIyeQa aKFINB OFLAGET 1636803 KANBE2 é@MiaEcl c Bl N
subscribed and paid up.

The Company entered into a share buyback agreement with Portzamparc (BNP Paribas Groupgtob&¥2019 as

part of the implementation of a first share buyback programme to set up a liquidity contract. This agreement, enter
into for an initial period of 12nonths from 210ctober2019, has since been renewed by tacit agreement for successi
periods of 1Z2months.

The Company has terminated the liquidity contract entered into with Portzamparc and entrustéaplementation of
its liquidity contract to NATIXIS ODDO BHF, aslah@ary2025, for a period of one year renewable by tacit agreeme
The liquidity contract was modified by an amendment ofptil 2025 in order to increase the resources allocated tayi
eMnnznnno

As 0f31 Decembei2024,the Company held6,6620f its own shares, representingd¥ of its share capital.
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Following the authorisation given by tH&upervisory Board of the Company at its meeting oFé&Bruary2024, the
Management Board, making use of the delegation of authority conferred by theekdlution of the General Meeting of
2June2023, at its meeting of 16ebruaryi nH N> RSOARSR (2 A&aadzsS | 62yR F2N
form of bonds convertible into and/or exchangeable for new or existing shares (OCEANE), which have been subsc
funds managed by Eiffel Investment Group.

This first tranche of OCEANE bonds will mature oRetuary2029.

Making use of the delegation of authority conferred by thé"¥@solution of the General Meeting of Rine2023, the
Management Board also, at its meeting ofMlays nHn X RSOARSR 2y | 02y R Aaads
in the form of bonds convertible into ahdr exchangeable for new or existing shares (OCEANE), which were subscrik
Odyssée Venture.

This second tranche of OCEANE bonds will mature dma322029.

The purpose of these issues is to enable the Company to acquire additional resources as part of its indust
commercial strategy, under advantageous financial conditions and with limited potential dilution. The funds receive
be usedto promotél KS RS @St 21LI¥Sy i 2F GKS DNRdAzZLIQA LINRRdzOGA2Yy
solutions and the strengthening of the sales team.

The maximum dilution would be approximately 2.6% of the current share capital if the Company were to deliver on
shares in the event of the conversion of the two OCEANE tranches.

1.8. MAIN SHAREHOLDERS

1.8.1.1. Breakdown of share capital and voting rights as of the Annkadancial Report

The shareholding table below shows the breakdown of the share capital and voting rights of the Company, the hi
shareholders and shareholders holding more than 5% of the share capital on the date of the Pinanelal Report

%
NSRS B % capital Voting rights theorgtlcal
shares voting
rights
JulienBlanchard 2,740,028 | 18.71% 5,480,056 23.35%
Gillaizeau Terre Cuite (1) 1,867,961 | 12.75% 3,709,804 15.81%
JulienBlanchard 4,607,989 | 31.46% 9,189,860 39.15%
DavidHoffmann 2,715,028 | 18.53% 5,430,056 23.14%
Hoffmann Capital Holding (2) 27,900 0.19% 55,800 0.24%
DavidHoffmann 2,742,928 | 18.73% 5,485,856 23.37%
Julien Blanchard + David Hoffmann 7,350,917 | 50.18% 14,675,716 | 62.53%
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i

ELUDOM (formerly COUG‘NAUD SA) ’ 848;218 5.79% | 1,696,436 %.23%
EMPLOYEES 46,545 0.32% 73,133 0.31%
TREASURY SHARES 14,449 0.10% 14,449 0.06%
OTHER SHAREHOLDERS 6,388,064 | 43.61% 7,010,730 29.87%
14,648,193 | 100.00% 23,470,464 | 100.00%

(1) Simplifiedjoita G2 01 O2YLIl ye& 6AGK &KINB OFLAGEE 27 Rretaudiérephalksousies@rrifeauk, B53MIRTds |
RS fQ, 2ys CNJI y O0OS RocheRiavbraTiaBeNaBdRComparie& Registes undet the nubib@i50061. JulierBlanchard holds 57.52% of J.B
Finance, which holds 87.90% of Gillaizeau Terre Cuite.

(20 AnonLINEFAG O2YLI yé sAGK &K NB OF LIAldchtéd atd Bretausieps, ChailsauslesK RH S| B I A d i 6 NB |
registered with the RCS of Rachesur-Yon under numbe825008774. DavidHoffmann holds 99.9% of Hoffmann Capital Holding.

(3) Simplifiedjointa G2 01 O2YLI ye 6AGK OFLAGLIE 2F enXnnninnnicCGpos Sgiskidii hdTeanGard
Companies Register of Rachesur-Yon under numbeB80730721.

JulienBlanchard, Gillaizeau Terre Cuite, Davidfmann and Hoffmann Capit&lolding act together in respect of the
Company.

- Each member of the Supervisory Board and Management Board must own, directly or indirectly, or becor
owner of within three months of being appointed, at least 1,8®@res in the Company (this condition does n
apply to independent members of the Supervisory Board namely Philippe Duval and Alessandra Gau
accordance with Articlé2 of the Articles of Association. At the date of the Annual Financial Rey
JulienBlanchard holds 4,607,9&hares in the Compardirectly and indirectlyvia the ompany Gillaizeau Terre
Cuite).

- DavidHoffmann holds 2,742,928 Company shatesctly and indirectlyia Hoffmann Capital).
- Eric Cougnaud holds 848,218 Company shares indirectly (via ELUDOM).

- Isabelle Mommessin directly holds 459,963 Company shares.

- Gil Briand holds 172,235 Company shares indirectly (via Hestia).

- JeanPierre Floris and Michéle Faou, notwvoting directors with an advisory role at Supervisory Board meetin
do not hold Companghares.

z

¢CKS @2GAy3 NARIKGA GGl OKSR (2 (GKS /2YLIlyeQa akl NBa
each share gives the right to one vote.
However, in accordance with Artide 2 F G KS / 2YLIl yeQa ! NIAOfSa 2F ! aaz

rights of other shares, in view of the percentage of the share capital they represent, applies to all fully hidres
where proof is provided that they have been iggred in the name of the same shareholder for at least two years.
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As at the date of the Annual Financial Report, JWilemchard and Davidoffmann act in concert with respect to the
[ 2 YL y &ondelKIS oy R 2 2 A Lanipany vitidinthe M@ahing dfiddicle L. 238f the French Commercial
Code.
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JulienBlanchard holds:

- directly: 18.71% of the share capital and 23.35% of the voting rights of the Company; and
- indirectly: 12.75% of the share capital and 15.81% of the voting rights of the Company, via Gillaizeau Terr:
itself87.90% ownedby J.B. Finance, itself held in 5R&Ry JulierBlanchard,

amounting to a total direct and indirect holding of 31.46% of the share capital and 39.15% of the voting rights
Company.

DavidHoffmann holds:
- directly: 18.53% of the share capital and 23.14% of the voting rights of the Company; and

- AYRANBOGtRY nomdg: 2F GKS /2YLIlyeQa akKFNB OF LAGE
which is 99.9%wned by DavidHoffmann,

amounting to a total direct and indirect holding of 18.73% of the share capital and 23.37% of the voting rights
Company.
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2. FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR BEBEDIBER)24

2.1. FINANCIABTATEMENTS PREPARED UNDER IFRS FOR THE YEARERBHNIBEBR)24

HOFFMANN GREEN CEMENT TECHNC

IFRS financial statements for 2024 and 2023
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1. Consolidated statement of financial position

(in thousands of euros)

ASSETS Notes 31/12/2024  31/12/2023
Intangible assets 6.7.1 8,559 7,936
Property, plant and equipment 6.7.2 42,647 43,352
Other financial assets 6.7.3 11,593 11,388
Other noncurrent assets 6.7.4 26 30
Non-current tax assets 6.7.5 9,509 9,720
Total non-current assets 72,334 72,426
Inventories and wofik-progress 6.7.6 3,178 3,438
Trade receivables 6.7.7 13,791 5,117
Other current assets 6.7.7 2,133 2,276
Current tax assets 31 28
Cash and cash equivalents 6.7.8 4,798 13,28C
Total current assets 23,931 24,13¢
TOTAL ASSETS 96,265 96,565
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LIABILITIES Notes 31/12/2024  31/12/2023
Share capital 6.7.9 14,648 14,637
Share premiums 6.7.9 82,68¢€ 82,697
Other comprehensive income items 6.7.9 -1 -1
Consolidated reserves attributable to own
of the parent 6.7.9 -29,877 -22,43€
Consolidatethcome attributable to owners
the parent 6.7.9 -4,971 -7,862
Equity attributable to owners of the parent 6.7.9 62,485 67,035
Consolidated reserv@aon-controlling
) 6.7.9
interests
Consolidated incon@non-controlling
) 6.7.9
interests
Equity attributable to non-controlling
. 6.7.9
interests
Total equity 62485 67,035
Borrowings and financial debt 6.7.10 19,94¢€ 14,647
Provisions for retirement benefit obligatior 6.7.12 41 44
Other longterm provisions 6.7.13 38 38
Other noncurrent liabilities 6.7.15 3,887 3,603
Deferred tax liabilities 82 102
Total non-current liabilities 23,994 18,434
Borrowings and financial debt 6.7.10 4,977 5,535
Trade payables and accounts related 6.7.15 3,371 4,193
Other current liabilities 6.7.15 1,438 1,368
Current tax liabilities
Total current liabilities 9,785 11,09¢
TOTAL LIABILITIES 96265 96565
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2. Income statement

(in thousands of euros)

Notes 31/12/2024 31/12/2023
REVENUE 6.8.1 13,24¢ 6,041
Other operating income 118 110
Purchases consumed 6.8.2 -4,033 -3,483
Employee benefits expense 6.8.3 -3,255 -2,861
External expenses 6.8.4 -7,282 -5,386
Taxes and duties -152 -25
Depreciation/amortisation charge 6.7.1 and 6.7.2 -3,987 -3,306
Appropriations/reversals of provisions and impairments 6.7.4 -158 -70
Change in inventories of work in progress and finished goods 6.7.6 -16 -109
Other recurring operating income amxgenses 6.8.5 643 544
PROFIT (LOSS) FROM CONTINUING OPERATIONS -4,873 -8,546
Other operating income and expenses 6.8.6 -65 -257
OPERATING INCOME -4,938 -8,803
Cash and cash equivalents 734 1,882
Gross borrowing cost -823 -896
Net borrowing cost 6.8.7 -88 986
Other financial income and expenses 6.8.7 241
Income tax expense 6.9.2 -186 -45
CONSOLIDATED NET INCOME -4971 -7,862
Owners of the parent -4971 -7,862
Share of nowontrolling interests
BASIC NET INCOME PER SHARE 6.4.25 -0.3404 -0.5379
DILUTED EARNINGS PER SHARE 6.4.25 -0.3255 -05379
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3. Comprehensive income items

(in thousands of euros)

31/12/2024  31/12/2023

PROFIT FOR THE PERIOD -4,971 -7,862

Items recyclable to the income statement

Translation differences 0
Revaluation of financial assets 0
Tax on items recognised directly in other comprehensive income 0

Items not recyclable to the incomestatement

Tax on items recognised directly in other comprehensive income 0 0
Actuarial differences 0 -1
Income and expenses recognised directly in other comprehensive income 0

OTHER COMPREHENSIVE INCOME FOR THE PERIOD 0 -1
COMPREHENSIVE INCOME FOR THE PERIOD -4,971 -7,863
Owners of the parent -4971 -7,863
Share of nowontrolling interests 0 0
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4. Cash flow statement

(in thousands of euros)

Notes 31/12/2024 31/12/2023
CASH FLOWS FROM OPERATING ACTIVITIES
Net income 2 -4,971 -7,862
Net depreciation, amortisation and provisions 6.7.12-12 3,753 3,376
Reversals of grants 6.8.5 -405 -337
Gains and losses on disposals 6.9.1 31 210
Expenses without cash impgsttarebased payments) 463 249
Expenses with no impact on cash (Bonds) 47
Cash flow after net borrowing cost and tax -1,082 -4,364
Net borrowing cost 6.8.7 77 -986
Income tax expense (including deferred tax) 6.9.2 186 45
Cash flow fromoperations before cost of net borrowing cost and tax -819 -5,305
Tax paid 6.9.3 1 0
Change in working capital requirements:
Other noncurrent assets 6.7.4 4 -39
Inventories 6.9.4 261 1,111
Customers 6.9.5 -8,674 -2,754
Other current assets (excluding loans and guarantees) 6.9.6 144 375
Other noncurrent liabilities 6.7.15 285 521
Suppliers 6.9.7 7 454
Other current liabilities 6.9.8 475 404
TOTAL -7,499 73
Net cash from operating activities -8,317 -5,233
CASH FLOWS FROM INVESTMENT ACTIVITIES
Acquisitions of nofcurrent assets 6.9.9 -4,283 -7,610
Disposals of nogurrent assets 6.9.10 11 24
Change in loans and advances granted 6.9.11 9 -3
Net cash flow from investingactivities -4,263 -7,590
CASH FLOWS FROM FINANCING ACTIVITIES
Treasury shares -125 -52
Borrowings 6.9.13 9,791 528
Repayments of borrowings 6.9.14 -5,489 -4,887
Net borrowing cost 6.9.15 =77 266
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4,100

Net cash from (used in) financingactivities -4,145
CHANGE IN CASH AND CASH EQUIVALENTS -8,481 -16,967
Opening cash position 6.7.8 13280 30,247
Closing cash and cash equivalents 6.7.8 4,798 13280

-8,482 -16967

Change in cash and cash equivalents
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5. Table of change in equity

(in thousands of euros)

< ) _ Other _ Profit (loss) _ Non-_ Group
are capitall Premiums c_ompreh_enswe Reserves for Fhe Total equity cpntrolllng equity
income items period interests
At 31December2022 14,635 82,699 4 -15,909 -6,739 74,693 74,693
Movements:
Income appropriatioN-1 -4 -6,735 6,739 0 0
Treasury shares -47 -47 47
Actuarial differences -1 -1 -1
Sharebased payments 248 248 248
Capital increase (AGA) 2 -2 0 0
Consolidated income -7,862 -7,862 -7,862
At 31December2023 14637 82697 -1 -22436 -7,862 67,035 0 67,035
At 31December2023 14637 82697 -1 -22436 -7,862 67,035 67,035
Movements:
IncomeappropriatiorN-1 -7,862 7,862 0 0
Treasury shares -125 -125 -125
Sharebased payments 463 463 463
Capital increase (AGA) 12 -12 0 0
Equity component of bonds 84 84 84
Consolidated income -4971 -4971 -4971
At 31December2024 14,649 82,686 -1 -29877 -4,971 62485 0 62485

Free share allocation plans had been decided by the Management BodedduamZl®22 (plan No4) and
16Januarg023 (plans N and 6 signed on the satag). The last plan (N&). expired on 1&anuarp024. It
gave rise to a thepand caried ouhly deslzctor from the iSisaelprefium. This capi
increase was accompanied by the creation of 11,500 new shares. Employer contributions had be
provisioned at 3DecembeR023. These plans therefore have no impact on the net income for the year.

On 29Januarg024 (plan No7) and G-ebruar2024 (plan N®8), it was decided to allocate free Company share
to employees subject to the following conditions:

Plan No.7:15,97%hares

Plan No.8:27,666hares

Plan No4 and Plan Na&8 expired on 18anuarg025 and &ebruarn2025, respectively. The two current plans
mature on 18anuarg026 (Plan N) and 29anuarg027(Plan No.7). These plans were treated in accordance
withlIFRS2 and had an hiompantd ®ofn ha% ehol dersd equi't

On 16Februan2024 and 1May2024, the Company carried out two issues of bonds convertible fmtio and
exchangeable for new or exi st i nmiliosdndmatugng i E€yeakd\ E
In accordance withIA32, an equity componentthousasd. val ued f o

Treasury shares are restated in accordance with note 6.7.9.
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6. Notes to the consolidated financial statements

The information below constitutes the notes to the consolidated financial statements and forms an integra
financial statements presented for the financial years et BibeP024 and 3Decembel023. Each of these
financial years has a duration anb2ths covering the period frorddnuary to 3December.

In all the financial statements and notes, amounts are indicated in thousandgnofrewsesnds of euros), unle
ot herwise indicat édusandareduedoirourfdeg: ences of NO1

6.1.Presentation of the Company's business and important events

6.1.1. General information on the company

Management Board and Supervisory Board. The Company is registered wiRothesuaYon Trade and
Companies Register under nund@9705304.

The Group®ds regi st e Bretaudiaw&ChailleSeusLesOrméamd@Rai tveeds adte 6l
France.

HOFFMANN GREEN CEMENT TECHNOLOGIES has developed an innovation that involves changin
actual composition of the cement to achieve a |

HOFFMANN GREEN CEMENT TECHNOLOGIES and its subsidiary HOFFMANN MICROTECH a
hereinafter referred to as the o0Companyo6 or t h

6.1.2. Significant events of the 2024 financial year

On 29Januarg024 (plan Noz) and F-ebruan2024 (plan N®), it was decided to allocate free Company shal
employees subject to the following conditions:

Plan No.7:15,97%hares

Plan No.8:27,666hares

On 16Februarn2024 and 1May2024, the Company carried out two issues of bonds convertible irdp :
exchangeable for new or exi st i ngnmil®erhaadneatring i@ vE yedt
These OCEANE issues were carried out to enable the Company to acquire additional resources as
deployment of its industrial and commercial strategy, under advantageous financial conditions and v
potential dilution.

In July2024, the Company signed a major license agreement in the United States. This exclusive license ¢
a period of 3@ears, with effect from 38ne2024, will see the construction of several vertical production ur
the OH2 wunitdé type in the United States to sup
return for the industrial and technology transfer and this exgliseviCompany will receive an initial fee of uf
az2mi I I i on (milliongguaanttedhag well & fixed and variable annual royalties based on revenue
by the marketing of Hoffmann cements in the United States.

The license agreement with the American partner Hoffmann Green USA was extended in2D2detniggeering
an additionailionentry fee of 08
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INJuy2024, the Company signed a partnership agr ece
Duclos Group, a player based in Chasetatetime (17), which produces a wide range of-neiady concrete in
CharenteMaritime.

In DecembeR024, the Company signed a licensing agreement with its British partner Cemblend Ltd co
United Kingdom and Ireland.

In return for the industrialande c hnol ogy transfer, the Conipasangd. w
6.2 Assessment of risk factors

The Group may be exposed to different types of financial risk: market risk, credit risk, liquidity risk, foreigr

risk andinterest rate risk. Where appropriate, the Group implements simple measures proportionate to

mini mise the potentially adverse effects of tfF
subscribe to financial instrumentssjpeculative purposes.

9 Credit risk

Credit risk is the risk of financial loss for the Company in the event that a customer or counterparty to
instrument fails to meet its contractual obligations.

The Company is not exposed to a significant credit risk, which is mainly concentrated on trade receivab
carrying amount of receivables recognised reflects the value of net cash flows receivable estimated by
based on the informatian the reporting date.

With regard to trade receivables, the Company performs regular assessments internally on the customer ¢
the financial position of its customers.

1 Liquidity risk
The Companyds cash and c atlsobsand gt Glecembde®024dt s amount «
Avail able cash includes (i) bank ac c omillionishigalylidquid
shortterm cash investments (term deposits) that are easily convertible with a maturity of less than three 1

a known amount of cash whose value is not exposed to fluctuation risks.

The Company is not exposed to a liquidity risk resulting from the potential implementation of early repaym
on bank loans.

The Company has carried out a specific review of its liquidity risk and considers thgiasisoin @ meet its
future maturities over a period ofri@nths.

9 Foreign exchange risk

The Companyds strategy is to favour the euro as
not currently subject to foreigrchange risk.

9 Interest rate risk

At31Decembel 024, t he Companyds financial debts were
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6.3.Events after the 2024 reporting period
N/A

6.4 Accounting policies, rules and methods

The consolidated financsdhtements are prepared in accordance with IFRS guidelines and eoweertta d&viod
from 1January to 3ecember.

They include the parent company HOFFMANN GREEN CEMENT TECHNOLOGIES and its subsi
HOFFMANN MICROTECH.

Amounts are indicated in the financial statements and all notes are in thousands of euros (in thousanc
unless otherwise indicated.

6.4.1. Declaration of compliance

The Company prepared its consolidated financial statements, which were approved by the Manageme
14March2025, in accordance with the standards and interpretations published by the International A
Standards Board (IASB) and adopted by the European Union at the date of preparation of the financial
and presented in comparison with the 2@28cial year prepared according to the same accounting basis.

All of the | aws adopted by the European Union
address: https://eur-lex.europa.eu/legabntent/EN/TXT/?uri=CELEX%3A02023R18063
20240109&0id=1715613898096

This framework includes international accounting standardslift&®ational Accounting Standards and &R
International Financial Reporting Standards), the interpretations of the Standing Interpretations Committe
the International Financial Interpretations Committee (IFRIC).

The genergrinciples, accounting policies and options used by the Company are described below.

6.4.2. Principles of preparation of the financial statements

The Companyds | FRS financi al statements have ¢
exception of certain categories of assets and liabilities in accordance with the provisions laid down by IFR
benefits measured usig tprojected unit credit method, borrowings and financial liabilities measured u
amortised cost method (see note 6.11.3).

6.4.3. Business continuity

The business continuity (going concern) principle has been adopted by the Management Board.

6.4.4. Accounting policies

The accounting principles used are identical to those used for the preparation of the afinaati&@R&tement:
for the financial year ended [3dcembeR023, except for the application of the following new stand
amendments to standards and interpretations adopted by the European Union and which are mandat
Company from Januarg024.
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Standards, amendments to standards and interpretations applicable from the financial year beginning
1January2024

- Amendment to IA3 - Classification of liabilities as current orcument

- Amendment to IAS - Non-currentliabilities with covenants

- Amendment to IFR$6- Lease liabilities in sale and leaseback transactions
- Amendment to IAS and IFRS - Supplier financing arrangements

These amendments to standards have no i mpact o]

Standards, amendments to standards and interpretations published but not applied in advance by t
Company:

The Group has not applied in advance any standards, interpretations or amendments whose applic
mandatory at 3Decembe024.

6.4.5. Consolidation method

The Company applies IFR , 0Consolidated FlilnjanccdioailntStAartredec
0Di sclosure of Interests in Other Entitieso.
IFRS10, which deals with the recognition of consolidated financial statements, presents a single consolid
that identifies control as the criterion to be met in order to consolidate an entity. An investor exercises c
an investee, if it h@ewer over that entity, if it is exposed to the variable returns of the investee, or if it has
those variable returns by virtue of its involvement in that entity, and whether it has the ability to use its |
the entity to affect the amawof those returns.

Subsidiaries are entities over which the Company exercises control.

6.4.6. Use of judgments and estimates affecting assets and liabilities

The Companyds management regularly reviews its
as various other factors deemed reasonable in view of the circumstances. These form the basis for its a
the carrying amount aéms of income and expenses and assets and liabilities. These estimates have an in
amount of income and expenses and on the values of assets and liabilities. The actual amounts may subs
different from the estimates used.

The main items that require estimates made at the reporting date based on assumptions about future ch:
which there is a significant risk of material change in their value, as recorded in the statement of financial
reporting date gfate to:

- valuation of intangible assets related to the development and valuatiomlo$titie process (see ndidgs
and 6.7.1);

- inventory valuation (see notes 6.4.11 and 6.7.6);

- measurement of provisions for retirement benefit obligations (see notes 6.4.15 and 6.7.12);
- provisions for expenses (see notes 6.4.16 and 6.7.13);

- recognition of deferred tax assets (see notes 6.4.17 and 6.7.5);
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- assessment of the lease term and the assessment of rates for the applicatibé on llERSes (see not

6.4.20, 6.7.1 and 6.7.2);
the research tax credit (see note 6.4.19).

6.4.7. Breakdown of current/non-current assets and liabilities

In accordance with IAR the Company presents its assets and liabilities by distinguishing between curren
current items:

The assets and liabilities constituting the working capital requirement includeatnmedheperating cycle
of the activity in question are classified as current.

Fixed assets are classified ascoo®nt.
Financial assets are broken down into current ancLinemt.

Provisions recognised as liabilities within the normal operating cycle of the activity in question and 1
of other provisions due in less than one year are classified as current. Provisions that do not meet t
are classified as roarent liabilities.

Financial debts that must be settled withmdrzhsafter the reporting date of the financial year are clas
as current. Conversely, the portion of financial debt maturing in more thamili®is classified as nol
current liabilities.

Deferred taxes are presented in their entirety asumamt assets and liabilities.

6.4.8. Intangible assets

Intangible assets mainly comprise:
Development costs

Valuation of goodwill,

An ERP and a CRM.

In accordance with IAS8, development costs are initially measured at cost and then amortised over their
useful life.

Development costs are capitalised, insofar as the six criteria define2ByréASet:
Technical feasibility for commissioning or sale.

Intention to complete and use or sell it.

Ability to use or sell it.

Likely economic benefits.

Availability of resources to complete the development and use or sell.

Ability to reliably assess expenses related to different projects.

Capitalised development costs are costs directly attributable to a technology, as they result from the m
costs by technology. The share of the research tax credit related to capitalised costs is restated
current/noncurrent liabilies.

The implementation of IAZ3 Interest on borrowings did not result in the inclusion of intedestalopment costs

The Company regularly analyses compliance with the activation criteria. These costs are retained as as
the Company retains most of the benefits and risks related to the technologies developed, and in particu
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Company retains the intellectual property and has granted a temporary right to use and/or to use the re
development phases.

Capitalised costs are amortised on a sttaighiasis over the useful life expected by the Company, i.e. a pe
10years. This duration takes into consideration the technological breakthrough that the process represer

The useful lives used to amortise identifiable intangible assets are as follows:
- Development costs 10years
- Software & licenses Twoto eightyears

Rightof-use assets recognised in accordance witlL&~&® depreciated over the estimated term of the lea:
seven years.

This goodwill is tested for impairment in accordance with the procedures defingdién note

6.4.9. Property, plant andequipment

Property, plant and equipment mainly correspond to land and buildings, general installations and fixtures
and tooling, transport, office and IT equipment, and furniture. In accordance WalahaISFR36, they are valuet
at cost and depreciated over their estimated useful life at acquisition and reviewed annually.

Components have been identified for the property complex. Each component has been depreciate
appropriate useful life:

- Structural work 40years
- CarpentriyFramework 40years
- Facade 30years
- Joinery 25years
- Electricity Plumbing 20years
- Air conditioningheating 20years
- General installations 15years
- Fixtures 15years

For other property, plant and equipment, the depreciation periods appliéallavesas

- Improvements Five to eighyears
- Technical installations Oneto 10years

- Industrial equipment and tools Three to fiveyears
- General installations, fixtures and fittings Fiveto 15years

- Transport equipment Fiveyears

- IT equipment Two to fiveyears
- Furniture Three to fiveyears

Depreciation schedules and residual values, if they exist, are reviewed each year.
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Rightof-use assets recognised as assets in accordance withdFlR@epreciated over the lease term:

- Buildings Twoto 10years

- Industrial equipment Fiveyears

- Transport equipment Three to fouyears
- Office & IT equipment Four and fiveyears

6.4.10.Monitoring the value of noncurrent assets (excluding financial assets)

Non-depreciable fixed assets are tested for impairment each year, or more frequently if internal or exterr
circumstances indicate that a reduction in value may have occurred.

The recoverable amount of an asset is the higher of the fair value less costs to sell and the value in use.
The value in use of assets, to which independent cash flows can be attached, is determined according to
principles:

- Cash flows are derived from projected results over five to six years and then extrapolated to infinit
prepared by the Companyds management and al
value is added (discounting of caskdim infinity).

- The discount rate is determined on the basis of the weighted average cost of capital.
In order to determine the value in use, the intangible and tangible assets for which it is not possible to dire
independent cash flows, are grouped inside the Cash Generating Unit (CGU) to which they belong. The

amount of the CGlUk determined by the discounted cash flow method (DCF) according to the same prir
those described above.

The recoverable amount of the egsherating unit determined in this way is then compared with the carrying
of its noncurrent assets in the consolidated statement of financial position.

Impairment losses are recognised in the income statement when it appears that the carrying amount c
significantly higher than its recoverable amount.

The Company has a single CGU corresponding to its only operating segment as per its business model
impairment tests are performed on the basis of this single CGU.

6.4.11.Inventories

Inventories are recognised at cost or at their net realisable value, whichever is lower. The net realisable va
the estimated selling price under normal operating conditions, less marketing costs.

The acquisition costs of inventories include the purchase price, customs duties and other taxes, excludi
may subsequently be recovered by the entity from the tax authorities, as well as transport, handling anc
costs directly atbutable to the cost of raw materials, goods, work in progress and finished products. Trade
rebates, cash discounts and other similar items are deducted to determine acquisition costs.

Inventories are valued using the weighted average cost method.
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An impairment of inventories equal to the difference between the gross value determined according to t
indicated above and the current market price or realisable value less proportional selling costs, is taken
when this gross valigegreater than the other term stated.

6.4.12.Trade and other receivables
Trade and other receivables are measured at amortised cost less any impairment losses.

Management regularly reviews and assesses the recoverable amount of trade receivables.

When determining whether credit risk has increased significantly since initial recognition and making e
expected credit losses, the Group considers reasonable and supportable information that can be obtai
undue cost or effort. Thisdl udes quantitative and qualitatiywv
historical experience and an informed credit assessment, as well dsdamgrdformation.

The Group has no receivables incorporating a significant financial component. Consequently, applica
expected loss principle does not generate a significant impact for the Group.

6.4.13.Financial assets and liabilities
Financial assets

The measurement and recognition of financial assets depend on their classification in the statement
position, inaccordance with the provisions of IFRS

- Financial assets at fair value through profit or loss: these assets are measured at fair value. Ne
losses, including interest or dividends received, are recognised in the income statement.

- Financial assets at amortised cost: These assets are measured at amortised cost using the effecti
method. Amortised cost is reduced by impairment losses. Interest income, foreign exchange gain:
and impairments are recognisedhénihcome statement. Gains and losses resulting from derecogni
recorded in the income statement.

- Debt instruments at fair value through other comprehensive jricesgeassets are measured at fair v.
Interest income calculated using the effective interest rate method, foreign exchange gains anc
impairments are recognised in the income statement. Other net gains and losses are record
comprehasive income. On derecognition, gains and losses accumulated in other comprehensive |
reclassified to profit or loss.

- Equity instruments at fair value through other comprehensive income. These assets are valued
value. Dividends are recognised as income in the income statement, unless the dividend clearly re
recovery of a portion of the cost ofetinvestment. Other gains and losses are recognised in
comprehensive income and are never reclassified to profit or loss.

Financial labilities

All borrowings or debt bearing interest are initially recorded at the fair value of the amount received, I
attributable transaction costs. Subsequent to initial recognition;lyetetiegtloans are measured at amortised
using the efféwe interest rate method.

Borrowings are classified as current liabilities, except when the Group has an unconditional right to defer
the debt at least h2onths after the reporting date, in which case these borrowings are classifiedresnic
liabilities.
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6.4.14.Cash and cash equivalents
Cash and caglyuivalents consist of bank accounts and investments.

The statement of cash flows is presented using the indirect method uAd&@hBAScome tax expense is preser
globally in operating cash flows. Financial interest paid is recognised in financing flows. Dividends paid &
as cash flows from financing activities.

6.4.15.Employee benefits

Employee benefits are recognised in accordance wih9AS The Groupds oblig
supplementary pension and retirenredgmnity are those imposed by the legal texts applicable in France.
and supplementary pension obligations are fully covered by payments to organisations that release the e
any subsequent obligation, while the organisation is reggmngaying employees the amounts due to them. T
include French joint pension schemes.

Postemployment benefits

Retirement benefits are paid to employees upon retirement according to their length of service and th
retirement age. These benefits are part of the defined benefit plan. As a result, the method used to measul
of t he Co mimanhwitldregard to ratimrement benefits is the retrospective projected unit credit me
It represents the probable present value of the rights acquired, assessed taking into account salary in
retirement age, likelihood of departure and of survival.

As of 31DecembeR024, the main actuarial assumptions used to measure the benefits are as follows:

Assumptions 31/12/2024 31/12/2023
Discount rate benchmark IBO;(;( folrg ggztg rate IBO;\(;\( i:olrg ?/tr:atres rate
Discount rate 3.38% 3.17%
Life table INSEE 20172019 INSEE 20162018
Wage growth 4% declining 4% declining
Turnover rate 2.61% 2.90%
Retirement age 64years 64years

Actuarial gains and losses are recognised in other comprehensive income.
Differences related to the application of the new pension scheme are recognised in reserves.

Other postemployment benefits

Thesebenefits are mainly based on the defined contribution plan (general plan).
Under this plan, the Group has no other obligation than the payment of contributions; the expense corres
the contributions paid is recognised in the income statement for the year.

-71-



CATALYST OF
CARBON TRANSITION

Other long-term benefits

As the Group is not subject to the obligation, it has not set up a company savings plasharipgfiigreement
Due to the recent creation of the Company -sengce awards are negligible. Where applicable, severanc
provisioned.

In other words, there are no lelegm benefits granted within the Group.

6.4.16.Provisions and contingent liabilities

In accordance with IA%, a provision is recognised when a current obligation to a third party igdigelyitoan
outflow of resources necessary to settle the obligation and when it can be reliably estimated. The amr
provision is the best possible estimate of the outflow of resources required to settle the obligation.

A contingent liability is based on a potential obligation resulting from past events and whose existel
confirmed only by the occurrence (or-oonurrence) of one or more uncertain future events that are not \
within the control of the Compg. A contingent liability is also a present obligation that arises from past ev
is not recognised because it is not probable that an outflow of resources embodying economic benefits wil
to settle the obligation, or either, the amofittie obligation cannot be measured with sufficient reliability.

6.4.17.Tax

Deferred taxes are recognised using the liability method to the extent of the temporary differences betw
base of the assets and liabilities and their accounting base.

The carrying amount of deferred tax assets is reviewed at each reporting date and deferred tax as:
recognised if it is probable that a future taxable profit will enable them to be recovered.

Deferred tax assets and liabilities are valued at the tax rate adopted or substantially adopted at each repc
the application of which is expected in the financial year during which the asset will be realised or the lia
realisedettled for each tax regulation.

Taxes relating to items recognised directly in equity or in other comprehensive income are recognised in
other comprehensive income and not in the income statement.

Deferred tax assets and liabilities are not discounted.
Deferred tax assets and liabilities are offset when they rislatssime tax entity.
They are evidenced by means of proof of tax (see note 6.10.1).

In the income statement, the Company ‘adided contribution (CVAE) is included in the line Tax expenses.
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6.4.18.Product recognition

IFRS15 establishes the principles of revenue recognition on the basis of an analysis in five successive st

- Identification of the contract.

- ldentification of the various distinct performance obligations, i.e. the list of goods or services that
has undertaken to provide to theyer.

- Determination of the overall price of the contract.
- The allocation of the overall price to each performance obligation.
- The recognition of revenue and related costs when a performance obligation is satisfied.

Revenue is recognised when the Group fulfils a performance obligation by transferring a promised good ¢
a customer. An asset is transferred when the customer obtains control of the asset.

These revenues are net of valleed tax, merchandise returns, rebatetedndtions made, where applicable, fr
intragroup sales.

1 The Group distinguishes between two types of revenue:
- Revenue related to engineering services provided as part of the signature of exclusivity contr
revenue is recognised according to the performance of the services: access to technologies anc
services related to the marketing of predogthe partner client.

- Revenue related to the sale ofdanbon cement for which revenue is recognised on delivery.

6.4.19.Grants

Public grants are public aid in the form of transfers of resources to an entity, in exchange for its complian
compliance with certain conditions related to its operational activities. Uritferdgssrielated grants are publi
grants whose main condition is that an entity meeting the conditions must purchase, build or otherwise a
term assets.

Government grants are recognised in profit or loss on a systematic basis for the periods in which the entit
as expenses the costs that the grants are intended to offset. Thus, grants related to assets are presented
income in thestatement of financial position and amortised over the same period as the subsidised asset.

The Group benefits from repayable 4nerest bearing advances granted by BPI to finance the develc
programme for geopolymers and innovativeckowon technologies. The difference between the present ve
repayment flows at the market rate Aedatmount received in cash from the public body constitutes a gran
IAS 20. This difference is recognised as a grant over time based on the repayments, given that the corresy
are capitalised. The financial cost of repayable advanaglesedalccording to the effective interest rate, is recc
in financial expenses.

The Group also benefits from research and innovation tax credits. These amounts are recognised as |
income statement, at the same rate as the amortisation of the development costs related to each technol

These grants are recognised as deferred income.
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6.4.20.Leases

Under IFRSL6, a lease is an agreement whereby the lessor transfers to the lessee, for a specified perioc
use an asset in exchange for payment or a series of payments.

Lessee

For most | eases, a right of wuse is recognised |
the rent payable at the market rate. This processing is carried out only if the contract has a duration o
12months and if the value of the leased asset is greater than US$5,000. Each payment under the contre
down between the financial expense and the amortisation of the balance of the debt, so as to obtain a cons
interest rate on the ianding bahce.

The discount rate used corresponds to the financing rate that the banks would grant for each of the cor
rates vary between 0.80% and 3.30% depending on the date of the contracts. Whenever possible, particul:
vehicles where the m@sal value at the end of the contract is known, the interest rate implicit in the contrac
i.e. around 9%.

The Group presents the oOoright of used asset on
owns.

Intangible assets under a lease are amortised over the useful life of the asset (if the lease transfers ow
asset to the lessee) or over the lease term.

6.4.21.Net financial debt
Longterm financial debts include loans contracted with credit institutions, repayable public grants, as w
recognised as an offsethe recognition of rights of use attached to leases. Theserhomigbts are classified
non-current liabilities for the portion due in more than one year and are valued at amortised cost at the

reporting period using the effective interatt method, with amortisation of issue costs, when these co
significant. All these debts are at a fixed rate at the reporting date.

Shortterm borrowings include the shtatm portion of longerm borrowings, as well as bank overdrafts and ¢
shortterm borrowings.

Net financial debt consists of the borrowings defined above, less cash and cash equivaletesnafiddocal
investments.

The cost of net borrowing includes interest on borrowings and other financial liabilities, and income
investments.

6.4.22.Segment information

The main operational decisimaker only monitors performance at the level of the entire Group; the applice
IFRS8 has led the Group to present only one operating segment.

6.4.23.Equity

Sharehol dersd®é equity consists of the share capi
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Treasury shares held are deducted from consolidated equity; no expense or income resulting from these
affects the income statement.

6.4.24.Presentation of the income statement

The Group presents its income statement by nature and has identified performance indicators adapted tc
model that are nalystematically defined by accounting standards.

Revenue

The Groupbs revenue corresponds to revenue fr
agreements.

EBIT/Current operating profit

EBIT (Earnings Before Interest & Taxes), also called profit (loss) from continuing operations correspo
recurring income and costs directly related to

EBITDA

EBITDA (Earnings Before Interest, Taxes, Depreciation & Amortisation) is an indicator defined by the Co
profit (loss) from continuing operations before depreciation, amortisation and impairment of assets net of

6.4.25.Methods for calculating net earnings per share

Earnings per share are calculated by dividing net income attribstadolettolders by the weighted average nur
of shares outstanding during the financial year.

Diluted earnings per share are calculated by dividing net income attributable to shareholders by the weig
number of shares outstanding during the year, adjusted for the impact of the conversion of dilutive instru
ordinary shares.

During the 2024 financial year, the weighted average number of ordinary shares was:

The weighted
Ordinary shares Cumulative Term average numbe
of ordinary share

01/01/2024 14,636,69. 14,636,69. 15 599,864
16/ 01/2024 11,500 14648193 351 14,047,85
14648193 366 14,647,72.

Treasury shares -46,662

The average number of ordinary sh 14,601,06(

Income attributable to owners of ordinstmgres -4,970,83:

-0.3404
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In 2024, diluted earnings per share were equal to:

Weighted
average
i ngtirlﬂmlgnt S Cumulative Term Weighted average number of dilutive instrume o rgiunrg:)ye;r?; re
gfter dilutive
instruments
01/01/2024 0 0 15 0 599864
16/01/2024 0 0 35 0 14047857
20/02/2024 488,281 488281 92 122,737 122737
22/05/2024 407,49t 895,77¢€ 224 548,234 548234
895776 366 670,972 15,318,69:
Treasury share -46662
The average numberartiinary share 15,272,03:
Income attributable to owners of ordinary sh -4,970331
-0.3255

The free share allocation plans decided by the Company are instruments that could dilute basic earnings
the future, but which am®t included in the calculation of diluted earnings per share because thelilatieafar
2024.

During the 2023 financial year, the weighted average number of ordinary shares was:

The weighted
Ordinary shares Cumulative Term average numbe
of ordinary share
01/01/2023 14,634,731 14634736 8 320,761
09/01/2023 1,957 14,636,69. 357 14,315,88!
14,636,69.
14,636,69: 365 14,636,65!
Treasury shares -20,921
The average number of ordinary sh 14,615,72!
Incomeattributable to owners of ordinary shz -7,861,79:
-05379

During the 2023 financial year, diluted earnings per share are equal to basic earnings per share.
The free share allocation plans decided by the Company are instruments that could dilute basic earning:
the future, but which are not included in the calculation of diluted earnings per share because-thieyi\sdan
2023.

6.5.Consolidation scope

Unless otherwise stated, percentages of voting rights are identical to the portion of share capital held.

2024 scope
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- Consolidation Equity Controlling . '

Entities methods percentage percentage Registered office Country
HGCT FC - - RIVES DE L'YON France
HOFFMANN -

MICROTECH FC 100.00% 100.00% MAREUIL EN PERIGORD France
2023 scope

Entities Consolidation Equity Controlling Registered office Country

methods percentage percentage

HGCT FC - - RIVES DE L'YON France
HOFFMANN o o -

MICROTECH FC 100.00% 100.00% MAREUIL EN PERIGORD France

6.6.Impairment of non-financial assets

Impairment testare performed on property, plant and equipment and intangible assets with a finite useful
there is evidence of impairment. These tests consist of reconciling the net carrying amount of the asse
recoverable amount, correspondinpédiigher of their market value less selling costs or value in use estima
the DCF (discounted cash flow) method.

Cash flows are discounted over a limited period of five to six years and extrapolated to infinity, and the d
used corresponds to the weighted average cost of the capital of the entity concerned.

The weighted average cost of capital used for 2024 is estimated at 10.68% depending on the sensitivitie
taking into account the risk premiums applied.

For intangible assets with an indefinite useful life, impairment tests are carried out at least once a year ol
and between two dates if there is evidence of impairment.

The impairment tests, carried out according to the methodology described above, showed that no impe
necessary. The sensitivity analysis on the key assumptions (growth rate, EBITDA rate, discount rate) used
the value in use shows thatariation of +/10% would have no impact on the conclusions of the impairmen
carried out (no impairment recorded).

Intangible assets that are not yet ready to be commissioned are tested for impairment at least once a year
there is an indication that the asset may be impaired.

6.7 Information on balance sheet items and their changes
The tables below are an integral part of the consolidated financial statements.

6.7.1. Intangible assets

Change in gross intangible assets

Property, plant and

Gross values Development costs Other intangible assets equipment in progress TOTAL
At 31December2022 6,705 973 215 7,893
Acquisitions 1,729 2 180 1,911
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Disposals
Inter-item transfers

Change in scope

At 31December2023 8,434 975 396 9,805
At 31December2023 8,434 975 396 9,805
Acquisitions 1,395 12 107 1,514
Disposals

Inter-item transfers 11 11

Change in scope

At 31December2024 9,829 997 503 11,33C

Change in amortisation of intangible assets

Property, plant and

Amortisation Development costs Other intangible assets equipment in progress TOTAL
At 31December2022 1,025 118 1,142
Appropriations 671 55 726
Reversals
Inter-item transfers
Change in scope
At 31December2023 1,696 173 0 1,869
At 31December2023 1,696 173 1,869
Appropriations 843 58 902
Reversals
Inter-item transfers
Change in scope
At 31December2024 2,539 231 0 2,771
Change in net intangible assets

. . Property, plant and
Net value Development costs Other intangible assets equipment in progress TOTAL

At 31December2022 5,679 855 215 6,750
At 31December2023 6,738 802 396 7,936
At 31December2024 7,290 766 503 8,559

Development costs are related te?2A, HEVA, H-UKR, H-IONA technologies and the new-GREEN
technol ogy. These technologies are c¢ons thausand were
capitalised in 2024.
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Other intangible assets mainly correspond to goodwill, representing the valuation of the industrial proce:
from the absorption of ARGIWEST atB3ine2 0 1 7 . It athausand s t o 0553
The rest of the other intangible assets corresponds to the acquisition of an ERP and a CRM.

The impairment test performed atBdcembeR024 did not reveal any impairment loss requiring the recognit
a provision for impairment of intangible assets.

No impairment loss was therefore recognised for 2024.

The flows on intangible assets above include flows related to fixed assets recognised in accordaride astl
detailed below:

Change in gross intangible assets under finance leases or leases

Gross values Other intangible assets TOTAL
At 31December2022 65 65
Acquisitions
Disposals

Inter-itemtransfers

Change in scope

At 31December2023 65 65
At 31December2023 65 65
Acquisitions

Disposals

Inter-item transfers

Change in scope

At 31December2024 65 65

Change in amortisation of intangible assets under finance leases or leases

Amortisation Other intangible assets TOTAL
At 31December2022 18 18
Appropriations 10 10
Reversals

Inter-item transfers

Change in scope

At 31December2023 27 27
At 31December2023 27 27
Appropriations 10 10
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Reversals
Inter-item transfers

Change in scope

At 31December2024 37 37

Change in net intangible assets under finance leases or leases

Net value Other intangible assets TOTAL
At 31December2022 47 47
At 31December2023 38 38
At 31December2024 28 28

6.7.2. Property, plant and equipment

Change in gross property, plant and equipment

Technical
facilities, Other property, Property, plant
Gross values Land Buildings industrial plant and and equipment TOTAL
equipment and equipment in progress
tools

At 31December2022 1,307 7,705 10,36€& 2,707 26,256 48,343
Acquisitions 226 191 5,476 5,892
Disposals -461 -117 -230 -809
Inter-item transfers 1,755 23,915 2,358 794 -28,874 -52
Change in scope
At 31December2023 3,063 31,15¢ 12,951 3,574 2,628 53,374
At 31December2023 3,063 31159 12951 3574 2,628 53374
Acquisitions 192 441 234 549 993 2,409
Disposals -385 0 -385
Inter-item transfers 744 835 1,866 71 -3,526 -11
Change in scope
At 31December2024 3,999 32,434 15,051 3,809 94 55,388
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Change in depreciation of property, plant and equijpment

Technical
facilities, Other property, Property, plant
Amortisation Land Buildings industrial plant and and equipment TOTAL
equipment and equipment in progress
tools

At 31December2022 127 1,372 5,139 1,13 0 7,773
Appropriations 101 683 1,356 440 2,580
Reversals -226 -106 -331
Inter-item transfers
Change in scope
At 31December2023 228 1,830 6,495 1,469 0 10,022
At 31December2023 228 1,830 6,495 1,469 0 1Q022
Appropriations 150 1,039 1,431 466 3,085
Reversals -366 -366
Inter-item transfers
Change in scope
At 31December2024 378 2,869 7,926 1,568 0 12,741
Change in net property, plant and equipment

Technical

facilities, Other property, Property, plant

Net value Land Buildings industrial plant and and equipment TOTAL
equipment and equipment in progress
tools

At 31December2022 1,180 6,333 5,229 1,572 26256 40,570
At 31December2023 2,835 29,329 6,456 2,105 2,628 43352
At 31December2024 3,621 29,565 7,125 2,241 94 42647

Disposals are mainly related to the termination of leases restated urnt&rifRiRS give rise to tbesposal of the
corresponding righdf-use assets.
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The cash flows on property, plant and equipment above include cash flows related to fixed assets re
accordance with IFR®, as detailed below:

Change in gross property, plant and equipment leased or leased

o faciitios, industrial  Oter property,
Gross values Land Buildings equiprﬁent and epc:ﬁirgn?ggt TOTAL
tools

At 31December2022 409 4,776 1,168 572 6,924
Acquisitions 143 117 260
Disposals -461 -103 -565
Inter-item transfers

Change in scope

At 31December2023 409 4,315 1,311 585 6,619
At 31December2023 409 4,315 1311 585 6,619
Acquisitions 166 21 289 476
Disposals -359 -359
Inter-item transfers

Change in scope

At 31December2024 409 4,481 1,331 514 6,736

Change in depreciation of property, plant and equipment under finance leases or leases

Technical

Amortisation Land Buildings faggﬂﬁ)srhierlrﬁitu;;gal Othp?;_rﬁtrgggrty' TOTAL
t00ls equipment

At 31December2022 886 671 359 1,915
Appropriations 192 184 167 543
Reversals -226 -103 -329
Inter-item transfers

Change in scope

At 31December2023 852 855 422 2,129
At 31December2023 852 855 422 2,129
Appropriations 197 204 166 566
Reversals -359 -359
Inter-item transfers

Change in scope

At 31December2024 1,048 1,058 228 2,335
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Change in net property, plant and equipment under finance leases or leases

Technical
- facilities, industrial Other property,
Net value Land Buildings : plant and TOTAL
equipment and .
to0ls equipment
At 31December2022 409 3,890 497 213 5,009
At 31December2023 409 3,463 456 163 4,491
At 31December2024 409 3,432 273 286 4,400
6.7.3. Other financial assets
(in thousands of euros) 31/12/2024 31/12/2023
Other equity securiti®s 11 11
UCITS (in the form of bond9) 10,000 10000
Depreciation of UCITS (in the form of bonds) -177 -408
Other longterm investmen® 50 55
Loans 1
Deposits and guarantées 1,709 1,729
TOTAL 11593 11388
WUnconsolidated Hof f theusand aBdshaesmal Gh & toausantflor G 10
@Bank shares i rnhousan@ amount of G50

sits and guarantees correspond t omilipn,the reldbok

®Depo
t he BPI thdusaadnand rental dépasis@umarantees on motorway badges.

on

®The Gr o umilionm bngért 8ash investments (UCITS).

Asthevalueatlecembel 024 was | ess t han t he a ntbousartdwasngognssd
i n the income statement, after rever thaesbandof t he
The objective of this financial instrument is to obtain an annualised net return of more than 3.65% over an
horizon starting at the launch of the fund untib@tembeR026 while being subject to a hybrid monetary and e
risk. The management objective is to achieve, over its recommended investment period, performance link
in international bond markets, in particular through exposure tgidiiglsecurgis maturing no later thal
DecembeR026. This objective is based on theeaehient of market assumptions set by the management cor
This financial instrument is classified as bonds and other debt securities denominated in euros by the Frer
Markets Authority (AMB Autorité des Marchés Financiers
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6.7.4. Other non-current assets

(in thousands of euros) 31/12/2024 31/12/2023
Status VAT 14 18
Prepaid expenseone year 12 12
TOTAL 26 30

Prepaid expenses correspond to structural damagence.

6.7.5. Current tax assets

31/12/2024 31/12/2023

Baseline Tax Baseline Tax
Temporary delays
Tax deficits 40,920 10,23( 40920 10230
Customer impairment 220 55 220 55
Restatements
Accelerated o -2,406 -602 -1,716 429
depreciation/amortisation
Rentals 52 13 50 13
Credit leasing -854 -214 -694 -174
Retirement commitments 20 5 13 3
Reclassification of acquisition cost
HB shares 86 22 86 22
TOTAL 38,037 9,509 38,879 9,720

Proof of tax is provided in note 6.10.1.

IAS 12 recommends using the last tax rate voted when calculating deferred tax. The Group has therefore
of 25%.

The deferred tax recognised therefore mainly originates from the tax losses accumulated by HOFFMANI

CEMENT TECHNOLOGIES. The Group has capitalised
will make it possible to reconcile thedssa question over a period of five years. As bEGdmbeR024, non
capitalised | osses fomilionhe Company amounted to
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In accordance with IAR, we present the following tax planning asB&8&mbel024, which shows the due de
of deferred tax assets and their recoverability:

Portion at

Portion at Portion at
more than one

Portion at

. more than two more than Portion at
(in thousands of euros) Potrrt1|§rr: St_lless t%g?@gd E:fs years and less three years and mé);erzstl;?]r& flgl;; more than five TOTAL
Y than three less than four ) years
than five years
years years
Tax deficits 1,469 2,784 4,931 1,046 10230
Customer impairment 55 55
Accelerated depreciation/amortisat 128 70 -27 -124 -190 -459 -602
Rentals -4 1 2 6 1 8 13
Credit leasing 34 42 35 36 37 -397 -214
Retirement commitments 5 5
Securities acquisition costs 22 22
TOTAL 157 113 1,479 2,702 4,779 280 9,509

6.7.6. Inventories and work in progress

Net change ininventories and workin-progress

(in thousands of euros) 31/12/2024 31/12/2023
Raw materials and other supplies 3,168 3,366
Intermediate and finished products 9 25
Goods 47
TOTAL 3,178 3438

6.7.7. Trade receivables and other current assets

Trade receivables

(in thousands of euros) 31/12/2024 31/12/2023
Gross trade receivables 14,172 5,337
Provisions for depreciation -381 -220
TOTAL 13791 5117
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Other current assets
(in thousands of euros) 31/12/2024 31/12/2023

Advances andeposits paid 436 171
Social security receivables 33 13
Tax receivables 1,497 1,797
Other current receivables 57 8
Prepaid expenses 110 288
TOTAL 2,133 2,277

The maturity of the receivables is presented in the table in note 6.11.2.

Taxreceivables are broken down as follows:

Tax receivables 31/12/2024 31/12/2023
Status VAT 712 891
Status accrued income 33 60
Status French Government research tax cr

and Investment tax credit 752 845
TOTAL 1497 1797

Current asseiaclude the amounts obtained each year in respect of the investment tax credit and the re
credit. The receivable atl3écembeR024 corresponds to the 2024 R&D tax credit and investment tax credi

Other current receivables are @stadsd as

Other receivables 31/12/2024 31/12/2023

Supplier debtors and AAR 3
Miscellaneous debtors 57 5
TOTAL 57 8

Schedule of trade receivables

The breakdown of 2024 trade receivables by maturity is as follows:

Matured
<90 days
At 31December2024 Balancle sheet Not matured < 90days > Sx months
value < Six months
Trade receivables (rouarrent assets) 0
Trade receivables (current assets) 14172 9,927 478 2,263 1,505
TOTAL 14172 9,927 478 2,263 1,505

Thebreakdown of trade receivables in 2023 by maturity is as follows:

Matured
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<90 days
At 31December2023 Balancle sheet Not matured < 90days > Sx months
value < Sixmonths
Trade receivables (roarrent assets) 0
Trade receivables (current assets) 5,337 2,808 1,488 29 1,013
TOTAL 5,337 2,808 1,488 29 1,013

6.7.8. Cash and cash equivalents

(in thousands of euros) 31/12/2024 31/12/2023
Term deposits 2,134 11,144
Cash at bank and in hand 2,664 2,136
Total closing cash 4,798 13280

Bank overdrafts

Total net cash and cash equivalent

at end of period 4,798 13280

At 31Decembel 0 2 4 t he Gnuiloo ip shbrtedn casR investeerm deposits), compared wi
0 1 Imillibn at 31DecembeR023.

These deposits are highly liquid and easily convertible with a maturity of less than three months into a knc
of cash and the value of which is exposed to very little fluctuation risk.

6.7.9. Capital

Changes in share capital

At 31DecembeR023, the share capital of HOFFMANN GREEN CEMENT TECHNOLOGIES consistec
14,636,698hares, which changed as follows during the 2024 financial year:

At Increase Reductions At
31December2023 31December2024
Number of shares 14,636,69: 11,500 14,648,19:
Nominal in euros 1.00 1.00 1.00
Capital in euros 14,636,69: 11,50( 0 14,648,19

The plan (No6) expired on l#anuar024. It gave rise to a capital increade bfithodsand, carried out b
deduction from the issue premium. This capital increase resulted in the issuance of 11,500 new shares.
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Share capital information
HOFFMANN GREEN CEMENT TECHNOLOGIES shareholding structure:

Holders Number of shares &ﬁlﬂfaggs
JulierBlanchard 2,740,02¢ 18.71%
DavidHoffmann 2,715,02¢ 18.53%
SAS Gillaizeau Terre Cuite 1,787,96: 12.21%
SAS Eludom (formerly Cougnaud) 848,21¢ 5.79%
agll_-lD(?EgMANN CAPITAL 27,900 0.19%
Treasury shares 46,664 0.32%
Othershareholders 6,482,39¢ 44.25%
TOTAL 14,648,19 100.00%
Treasury shares

Treasury shares acquired are deducted from consolidated equity. No profit or loss resulting from the purc
cancellation of shares affects the income statement.

Number of treasury shares held at 31/12/2024: 4&iG6ds.

Value of treasury shares held at 31/ 12/ 2024: O:
Number of treasury shares acquired in 2024: 188&4%S.

Value of treasury shares acquired in 2024: 080!
Number of treasury shares sold in 2024: 88i#882s.

Value of treasury shares sold in 2024: 0680, 21°
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6.7.10.Financial Liabilities

Non-current/current borrowings and financial debt

(in thousands of euros) 31/12/2024 31/12/2023
Bonds 9,716
Bank borrowings 5,101 8,535
Ademe PIAL advance 414 639
BPI PIA3 repayable grant 74
BPI PIA4 repayable grant 376 400
Repayable BPI grants 72 34
PDL Region loan 1,620 2,040
Liabilities on rentals 2,577 2,835
Accrued interest 70 90
Non-current borrowings andfinancial debt 19946 14,647
Bonds
Bank borrowings 3,434 3,889
Ademe PIAL advance 225 350
BPI PIA3 repayable grant 74 96
BPI PIA 4 repayable grant 89 65
Repayable BPI grants
PDL Region loan 420 400
Liabilities on rentals 667 631
Accrued interest 68 105
Current borrowings and financial debt 4,977 5,535
TOTAL 24,923 20,181
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At 31December2024

Breakdown of financial debt by maturity
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Portion at less

Portion from

Portion at more

Borrowings and financial debt (in thousand®f eurog than N-1 oneto five years  than five years TOTAL
At 31December2024
Bonds 9,716 9,716
Bank borrowings 3434 5101 8535
Ademe PIAL advance 225 414 639
BPI PIA 3 repayable grant 74 74
BPI PIA4 repayable grant 89 376 465
Repayable BPI grants 72 72
PDL Region loan 420 1,540 80 2,040
Liabilities on rentals 667 1,622 955 3,244
Accrued interest 68 60 10 138
Borrowings and financial debt 4977 18,901 1,046 24923
Current financial liabilities 4977
Noncurrent financial liabilities 19946
At 31December2023
Borrowings and financial debt (in thousand®f  Portion at less Portio_n from Portior_1 atmore TOTAL
euros than N-1 oneto five years than five years
At 31December2023
Bonds
Bank borrowings 3,889 8,522 13 12,424
Ademe PIAL advance 350 639 989
BPI PIA 3 repayable grant 96 74 170
BPI PIA4 repayable grant 65 400 465
Repayable BPI grants 34 34
PDL Region loan 400 1,880 160 2,440
Liabilities on rentals 631 1,627 1,208 3,465
Accrued interest 105 76 13 194
Borrowings and financial debt 5,535 13,252 1,394 20181
Current financial liabilities 5535
Noncurrent financial liabilities 14,646

-90-



CATALYST OF
CARBON TRANSITION

Non-current/current borrowings and financial debt flows

grants loan loan

At 31December2022 16,27¢ 1,10¢ 727 86 2,000 4,117 204 24,523
New 34 440 260 54 789
Repayments -3,855 -121 -93 -86 -911 -64 -5,130
Change in scope

At 31December2023 0 12,4232 989 669 0 2,440 3,466 195 20181
At 31December2023 0 12423 989 669 0 2,440 3,466 195 20181
New 10000 38 476 10,514
Repayments -3,889 -350 -96 -400 -698 -57 -5,488
Change in scope

Fair valuadjustment -284 -284
At 31December2024 9,716 8,535 639 611 0 2,040 3,244 138 24923

The ADEME advancis a public aid granted by the State to the Company as part of the project to build an
pilot to manufacture a binder with a low carbon footprint. This aid was granted in D2@&énfoera total amoun
o f 0 thqu&ledy of which thealance was received onS2ptembe2020. The repayment end date
30June2029.

In accordance with IFR&S the debt is initially recognised at its fair value and corresponds to the discounting
withdrawals at the rates defined in the contract.

BPI repayable advanegs innovation grants to the Company as part of the various projects it develops:

A A first advance, thongandavaggeantedlin 2GL8 dhe and of cepayniest dade initi
for 31March2025 has been postponed tdS8ptembe2025 because of CoMifl. In accordance with IFRS
and similar to the first grant, the debt is recorded at its fair value, i.e. with a discount, so as to reduce
rate from zero to that of a normal debt. The benefit arising was treated as a grant in accordar@ awith
is therefore listed under deferred income (Other tligkitties and Other necurrent liabilities depending o
maturity). The balance atl3dcembel 0 2 4 witwgsand. Trréspective of the technical or commercial f
or the partial technical or commercial success of the programme, the Company guaranteed the payme
s um o thousda2dt®BPI France Financement. The full amount was paid BeocéBbep024.

A A new advance, fortaot a | a mothooonsand, ks giamedl h Na@ 2 2 , thousdné 6f which was
received at 3Decembel02. The final repayment date isMgrch2029. In accordance with IFRShe debt
is recorded at its fair value, i.e. with a discount, scedsite its interest rate from zero to that of a normal
The benefit arising was treated as a grant in accordance ®drahAlSs therefore listed under deferred ince
(Other current liabilities and Other manrent liabilities depending on maturity). The balanc
31Decembel 0 2 4 wthausaid4Thefirst repayment is scheduled Be@mbe2024. Notwithstanding
the technical or commercial failure or the partial technical or commercial success of the programme, th
guarantees toFBlI France Financement t httwusgnd.y ment of a
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AA new advance, f o rthowsand, was aglanted im d2aPn2t 3 tlwdsadddf which was
received at 3Decembel02. This advance is accompani é¢hdusahdy
0 2 #héusand of which was paid attBcembe 0 24, whi ch br i ngs t theusand
The first repayment is scheduled foMatch2026. In the event of the technical or commercial failure o
programme, the Company will be released from any obligation to pay any finamsidhratecordance wit
IFRS9, the debt is initially recognised at its fair value and corresponds to the discounting of future witt
the rates defined in the contract. AD&tembeR024, interest was considered negligible.

Issuance of OCEANE bonds in 2024:
On 16Februarn2024 and 1May2024, the Company carried out two issues of bonds convertible frdp :
exchangeable for new or existing shares (OCEANE), thehaganteristics of which are as follows:

A Issue dated Ifeebruary2024:
0 Expiry date: 26ebruar2029
0 Number of OCEANE bonds issued: 488,B8hds

ol ssue price: O0Onmion24, i .e. a total of 05
o Coupon rate: 6%
A Issue dated 1day2024:
o Expiry date: 2RMay2029
o Number of OCEANE bonds issued: 407,48Bds
Ol ssue price: 0OmkBon27, i.e. a total of 05
o Coupon rate: 6%
In accordance withIA2, an equity component wathousamdi ti al |l vy

At 31DecembeR024, theamor t i sati on of t hi s thousangy canresponhdingaton ¢
difference between the interest expense on the debt component at the market rate, i.e. 6.20% and the i
contract rate.
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6.7.11.Analysis of net borrowing cost

Change innet borrowing cost

(in thousands of euros) 31/12/2024 31/12/2023
Longterm portion of financial debt 19946 14,647
Current portion of borrowings 4977 5535
Borrowings of less than one year and creditor
banks
Total gross debt 24923 20,182
Bank shares 50 55
Longterm guarantees on financial debts 1,700 1,700
Longterm portion of financial investments 10000 10000
Shortterm portion of financial investments 2134 11,144
Cash at bank and in hand 2,664 2,136
Total cash assets 16,54¢€ 25,035
TOTAL NET DEBT 8,375 -4,853

Details of gross debt are presented in note 6.7.10.

6.7.12.Provisions for retirementbenefit obligations

Change in commitment

(in thousands of euros) corzfnr?frlr?;nts
At 31December2022 16
Appropriations 32
Reversals
Change in scope
Actuarial gains and losses 1
|l mpact of the pension ref -5
At 31December2023 44
At 31December2023 44
Appropriations 7
Reversals -10
Change in scope
Actuarial gains and losses
|l mpact of the pension ref
At 31December2024 41
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6.7.13.0ther provisions

Provisions for
(in thousands ofeuros) contingencies and
charges

At 31December2022 0

Appropriations 38
Reversals

Change in scope

At 31December2023 38
At 31December2023 38
Appropriations 0
Reversals

Change in scope

At 31December2024 38

As of 31DecembeR024, provisions are related to labour tribunal disputes.

6.7.14.Contingent assets and liabilities

No contingent assets or liabilities have been recognised by the Company.

6.7.15.Trade payables and other payables
Breakdown by type of trade payables and other payables

Trade payables

(in thousands of euros) 31/12/2024 31/12/2023
Trade payables 3,183 3,176
Debt on nonRcurrent assets 188 1,017
TOTAL 3371 4,193

Other non-current liabilities

(in thousands of euros) 31/12/2024 31/12/2023
Tax and employaelated payables 20 12
Prepaid products and services 3,867 3,591
TOTAL 3,887 3,603
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Prepaid products and services 31/12/2024 31/12/2023

R&D tax credit 3,150 2,914
Investment tax credit 225 184
BPI 8 Grant on zereate advance 16 21
Investment grants 476 472
TOTAL 3,867 3,591

Non-currentemployeee | at ed payables correspond to the em
maturing in more than one year.

Investment subsidies are reversed in profit or loss as the assets to which they relate are depreciated.

Non-current tax liabilities

31/12/2024 31/12/2023
Baseline Tax Baseline Tax

Temporary delays

Tax deficits -880 -220 -880 -220
Restatements

Revaluation difference 1,229 307 1,321 330
Retirement commitments -21 -5 -31 -8
TOTAL 327 82 410 103

Proof of tax is provided in note 6.10.1.

IAS 12 recommends using the last tax rate votedoalwemating deferred tax. The Group has therefore used tf
of 25%.

The deferred tax recorded is mainly due to the capital gain recorded on the HOFFMANN MICROTECH |
against which the tax losses were capitalised.
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present

\

the following tax planning as D&8&mbe024, which shows the due de

Portion at less

Portion at more
than one year
and less than

Portion at more
than two years

Portion at more

than three years

Portion at more
than four years

Portion at more

(in thousands of euros) than N-1 two years and less than and less than and less than than five years TOTAL
three years four years five years
Tax deficits 23 23 23 23 23 105 220
Revaluation difference -23 -23 -23 -23 -23 -192 -307
Retirement commitmen 5 5
TOTAL 0 0 0 0 0 -82 -82
Other current liabilities
(in thousands of euros) 31/12/2024 31/12/2023
Tax and employeaelated payables 929 943
Advances and deposits received 4
Other liabilities 11
Prepaid products and services 505 414
TOTAL 1,438 1,368

Tax and emplagtaed liabilities are broken down as follows:

Tax and employeerelated

payables 31/12/2024 31/12/2023
Employeeelated payables 700 783
Status VAT 164 93
Statug accrued expenses 65 67
TOTAL 929 943
Other liabilities are detailed as follows:

Other liabilities 31/12/2024 31/12/2023
Customer credit and PPA 4

Miscellaneous creditors 11
TOTAL 4 11
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Deferred income is detailed as follows:

Prepaid products and services 31/12/2024 31/12/2023

R&D tax credit 454 369
Investment tax credit 26 21
BPI 8 Grant on zereate advance 10 9
Investment grants 15 15
TOTAL 505 414
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6.8 Notes to the income statement

6.8.1. Revenue and performance indicator

Revenue

Revenue includes the sale of products and services.

(in thousands of euros) 31/12/2024 31/12/2023
Cement sales and other 2,688 3,960
Sales of services 10,561 2,081
TOTAL 13248 6,041

(in thousands of euros) 31/12/2024 31/12/2023
France 2,538 2,100
Export 10,710 3,941
TOTAL 13248 6,041

The Company continued its development in 2024.a202dy was marked in particular by the acceleratic
internationatl e vel opment characterisedmbyl tbe i nv ttHoesantd
in the United Kingdom and Ireland.

Performance indicator

(in thousands of euros)

31/12/2024 31/12/2023
Profit (loss) from continuing operations -4,873 -8,546
Depreciation and amortisation 3,987 3,306
Impairment of assets net of reversals 158 70
EBITDA -729 -5,170
As a percentage of revenue Not significa Not significa

EBITDA: EBITDA is defined by the Company as curoperating income before depreciation, amortisation and impairment net of re
and additions to and reversals of provisions for risks and charges.

6.8.2. Purchases consumed

(in thousands of euros) 31/12/2024 31/12/2023
Purchases of raw materials -3,789 -2,481
Change in raw materials inventories -245 -1,002
TOTAL -4,033 -3,483
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6.8.3. Personnel expenses and headcount

(in thousands of euros) 31/12/2024 31/12/2023
Wages -2,774 -2,707
Change in provision for paid leave -32 -11
Premiums 82 -49
Indemnities & miscellaneous benefits -193 -165
Social security charges -1,178 -1,149
Sharebased compensation -482 -278
Capitalised production (development costs) 1,100 1,274
Grants 101 79
Reclassifications of expenses 121 144
TOTAL -3,255 -2,861

WSharebased compensation includes expenses calculated in accordance 2vith tR&fee share allocation pla
outstanding. Given the probability of presence of the employees concerned at the end of the vesting per
price of the share on the grant date, the free share allocation plans represent an employéetb@m@disaid at
31DecembeR024.

Headcount at the end of the period

31/12/2024 31/12/2023

Executives 33 31
Supervisors, technicians, employees 24 21
Apprentices 2

TOTAL 59 52
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6.8.4. External expenses

(in thousands of euros) 31/12/2024 31/12/2023

Purchases not held in inventory -817 -624
Oneoff rentals -168 -260
Interview -610 -498
Study expenses -47 -246
Remuneration ahtermediaries and fees -2,813 -1,932
Advertising -709 -692
Travel, missions and receptions -485 -386
Other items -1,945 -1,325
Capitalised production (development costs) 220 471
Grantd BPI innovation 16 49
Subsidy ecological transiti@pringboard 4
Grantd brand protection strategy

Subsidy NouvelleAquitaine regiod Innovative Projects 32 53
Reclassifications of expenses 45 1
TOTAL -7,282 -5,386

Non-stocked purchases mainly include electricity, fuel, small tdalsoastdry supplies. The increase in the ite
justified by the increase in H1 maintenance supplies and fuel in particular.

Study costs correspond to the purchase of materials for performing tests.
The fees consist mainly of accounting, legatarsililting fees (to determine the R&D tax credit in particula
also to prepare IFRS consolidated financial statements, CSTB studies, patent management, laboratory
market and sourcing consultancy, certification fees and recruitment fees).

Advertising costs consist of strategy expenses and communication expenses, as well as trade fairs and e

Capitalised production corresponds to the capitalisation of expenses for tests and laboratory tests, mainl
as fees, and used to improve the technologies developed by the Group.

6.8.5. Breakdown of other operating income and expenses

(in thousands of euros) 31/12/2024 31/12/2023

Share of investment subsidy reversed in profit or loss 405 337
Other products 280 299
Otherexpenses -42 -92
TOTAL 643 544
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The shares of investment grants are broken down as follows:

CARBON TRANSITION

Share of investment subsidy reversed in profit or loss 31/12/2024 31/12/2023
Reversal of research tax credit 366 304
Reversal of investment tax credit 19 14
Reversal of grant on interfrgte advance 4 7
Reversal of ERDF subsidies for the manufacturing process

Reversal of PDL ERP grant 15 10
TOTAL 405 337
Other current income is detailed as follows:

Other products 31/12/2024 31/12/2023
Amortisation capitalised for development costs 182 200
Other products 98 99
TOTAL 280 299

6.8.6. Breakdown of other operating income and expenses

(in thousands of euros) 31/12/2024 31/12/2023

Sale price of necurrent assets sold 6 267
NAYV of assetsold -37 -477
Other nonrecurring income and expenses -34 -47
TOTAL -65 -257

I n 2023, the sale pri ce thousand ofialcersmer@ial leasarestated unde bz

following the acquisition of the building by @&e o u p .

The

associ

at e dthousaend. Inc

addition, the port of LRochelle has allocated new land to the Group for its location in the port. The costs

by the Group to locate on the first site were scrapped.
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6.8.7. Net borrowing cost

(in thousands of euros) 31/12/2024 31/12/2023

Income from UCITS (in the form of bonds) 734 742
Current account income 7
Reversal of impairment of UCITS (in the form of bonds) 1,128
Repayment of interest on loans 4
Cash and cash equivalents 734 1,881
Interest on borrowings -452

Interest on borrowings -199 -307
Interest on leases -57 -64
Interest on operating leases -25 -23
Interest on PIAL repayable aid -43 -40
Interest on repayable BPI grant -4 -7
Interest on PDL Region loan -43 -47
Bank interest

Depreciation of UCITS (in the form of bonds) -408
Gross borrowing cost -823 -895
Net borrowing cost -88 986
Other financial expenses -2

Depreciation of UCITS (in the form of bonds) -177

Other financial income 13

Reversal of impairment of UCITS (in the form of bonds) 408

Other financial income and expenses 241 0
Net finance income (expense) 153 986

The cost of net borrowing cost includes interest on borrowings and other financial liabilities and investme
The Gr o umilidm i fongt@rin @ash investments (UCITS). As the valueRé@&ImbeR024 was less tha

t he amount | nvest etlousana was recognisedrinnthe mcomenstatermieht 7aiter reverse
previous i mpair mentthousand.i ch amounted to 0408
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6.9.Cash flow statement

The following options were selected:

- Interest andlividends paid are classified as financing cash flows because they are the cost of obtaini
resources or returns on investments.

The change 1in

cash

f

ow ref

ects

The notes below detail certain items in the statement of cash flows.

changes

6.9.1 31/12/2024 31/12/2023
Disposal price 6.8.6 -6 -267
Net carrying amount 6.8.6 37 477
Gains and losses on disposals 31 210
6.9.2

Accrued income tax expense -4 -7
Deferred tax expense 190 52
Taxdeferral

Income tax expense (including deferred tax) 6.10.1 186 45
6.9.3

Tax receivable/payable at beginning of year 6.10.1 28 16
Entry into scope

Patronage tax relief -1 -1
Accrued income tax expense 4 12
Taxreceivable/payable at closing 6.10.1 -31 -28
Tax paid 0

6.9.4

Change in inventories 6.7.6 260 1,111
- Entry into scope

Change in inventories in WCR 260 1,111
6.9.5

Change in trade receivables 6.7.7 -8674 -2,754
- Entry into scope

Change in trade receivables in WCR -8,674 -2,754
6.9.6

Other current assets (excluding loans and guarantees) 6.7.7 144 375
- Entry into scope

Change in other current assets in WCR 144 375
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6.9.7 31/12/2024 31/12/2023
Change in trade payables 6.7.15 -822 335
- Change in debts on norcurrent assets 6.7.15 829 119

- Entry into scope

Change in trade payables in WCR 7 454
6.9.8

Change in other currentiabilities 6.7.15 70 67
Reversals of grants 6.8.5 405 337

- Entry into scope

Other current liabilities 475 404
6.9.9

Acquisitions of non-current assets 6.7.1and 6.7.2 -3,929 -7,751
- New rentals 6.7.10 476 260
- Change in debts on norcurrent assets 6.7.15 -829 -119
Acquisitions of non-current assets -4,282 -7,610
6.9.10

Disposal price of fixed assets 6.8.6 6 267
Change in other longterm investments 6.7.3 5

- Prepayment of aroperating lease liability -244
Disposals of noncurrent assets 11 24
6.9.11

Other financial assets at beginning of period 6.7.3 11388 10,664
Other financial assets at closing 6.7.3 -11,59z -11,38¢
Change innon-current assets -205 -723
Neutralisation of impairment 6.7.3 231 720
Change in other longterm investments 6.7.3 -18

- Entry into scope

Change in loans and advances granted on naurrent assets 8 -3

6.9.12

Expenses related to the IPO net of corporate tax

- Income tax on costs related to the IPO

Expenses related to the IPO that generated a cash outflow
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6.9.13 31/12/2024 31/12/2023
New borrowings 6.7.10 10514 789
- New rentals -476 -260
- Loan costs -247

New borrowings 9,791 529
6.9.14

Repayment of borrowings 6.7.10 -5,488 -5130
- Prepayment of an operating lease liability 244
Decrease in miscellaneous financial debt 6.7.10

Repayments of borrowings -5,488 -4,887
6.9.15

Net finance income (expense) 6.8.7 153 986
Restatement of IAS32 interest expense on bonds 11

Depreciation of UCITS (in the form of bonds) 6.8.7 -230 -720
Other financial income andexpenses 6.8.7 -11

Adjusted cost of net borrowing cost =77 266
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6.10. Other information

6.10.1.Tax

Statement of financial position §ssetg

31/12/2024 31/12/2023

NON -CURRENT ASSETS

Deferred tax 9,509 9,720
CURRENT ASSETS

Taxreceivable dtie 31 28
TOTAL ASSETS 9,540 9,748

Statement of financial position ffability )

31/12/2024 31/12/2023

NON -CURRENT
LIABILITIES

Deferred tax 82 102

CURRENT LIABILITIES

Tax payable
TOTAL LIABILITIES 82 102
Net tax receivable
Current Non-current
31/12/2024 31/12/2023 31/12/2024 31/12/2023
Net tax receivable 31 28
Net tax liability
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Analysis of income tax expense

31/12/2024 31/12/2023

Accounting income before tax -4,785 -7,817
Theoretical tax income 1,196 1,954
Impact of definitively nedeductible expenses net of definitivelytagable income 3 38
Impact of tax credits 4 12
Impact of capitalisation of previoustyecognised losses 16 17
Impact of norcapitalised losses for the year -1,406 -2,067
Effective tax income/expense -186 -45

The Companyds takoesaerpdsienwat2dle8 thonpandine2023.t o
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6.10.2.Relatedparties

In accordance with 1A%, the Company discloses information relating to significant transactions betwee
parties when they do not constitute flows within the Company or when these transactions are carried out

over which control orgnificant influence is identified.

The impact of relationships with related parties on various items in the statement of financial position a

statement is as follows:

ASSETS 31/12/2024  31/12/2023
Property, plant anelquipment 1 88
Total non-current assets 1 88
Trade receivables 288 175
Other current assets 120 120
Total current assets 408 295
TOTAL ASSETS 409 383
LIABILITIES 31/12/2024  31/12/2023
Borrowings and financial debt
Trade payables and accounts related 79 9
Other current liabilities
Total current liabilities 79 9
TOTAL LIABILITIES 79 9
31/12/2024 31/12/2023
Revenue 53 47
Employee benefits expense
External expenses -113 -61
Otheroperating income and expenses 5
OPERATING INCOME -55 -14

Net borrowing cost

Other financial income and expenses
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CONSOLIDATED NET INCOME -55 -14

6.10.3.Compensation of key executives

The Company has defined and limited the exadoutives to the executive corporate officers, i.e. the Chairr
the Management Board, Julien Blanchard, and the other member of the Management Board, David Hof
compensation paid to the main executives break:

(in thousands of euros) 31/12/2024 31/12/2023
Compensation Chairperson of the Management Boz 136 136
Social security contributions Chairperson of the

51 57
Management Board
Compensation Member of the Management Board 135 139
Social securitgontributions Member of the Managem

61 64
Board
Executive compensation 383 396

Managers do not receive:
- shortterm benefits;
- postemployment benefits;
- other longterm benefits;
- termination benefits;
- sharebased payments.

Benefitsinkindaienc |l uded i n the items o0Compensation Cha
Member of the Management Boar do.

6.104.St atutory Auditorso fees
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31/12/2024 31/12/2023
Statutory Statutory
Auditors Network Auditors Network
(KPMG) (KPMG)
Certification and limited half-yearly review of
individual and consolidated financial statements
A I ssuer 56 56
AFully consolidated subsidiaries
Sub-total 56 56
Services other thamertification of financial
statements
A I ssuer 6
AFully consolidated subsidiaries
Sub-total 6 0
TOTAL Statutory Auditor 62 56
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6.11. Risks borne by financial instruments

6.11.1.Analysis of covenants

The Company is nstbject to any covenants for the 2024 and 2023 financial years.
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6.11.2.Maturity of financial assets and liabilities

—

At 31December2024
. At more
. Balance Less than At two At three At four At five .
ASSET S (in thousands of euros) sheet value one year years years years years th;gafr“sle
Other financial assets 11593
Other equity securities 11 11
UCITS (in the form of bonds) 10000 10000
Depreciation of UCITS (in the form of bond -177 -177
Other longterm investments 50 50
Loans
Deposits and guarantees 1,709 750 200 750 9
Other non-current assets 26
Trade receivables
Status VAT 14 6
Prepaid expenseone year 12 3 3 3 3
Non-current financial assets 11,61¢ 0 10,57¢€ 205 755 5 76
Inventories and workin-progress 3,178 3,178
Trade receivables 13791 13791
Other current assets 2,133
Advances and deposits 436 436
Social security receivables 33 33
Tax receivables 1,497 1,497
Other operating receivables 57 57
Prepaid expenses 110 110
Cash and caslequivalents 4,798 4,798
Current financial assets 23,900 23900 0 0 0 0 0
TOTAL FINANCIAL ASSETS 35,51¢€ 23900 10578 205 755 5 76
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Balance sheet

Less than one

LIABILITIES (in thousands of euros) value year Attwoyears  Atthree years At four years
Borrowings and financial debt 19946
Bonds 9,716
Bank borrowings 5101 2,843 1,630 628
Ademe PIAL advance 414 225 189
BPI PIA3repayable grant
BPI PIA 4 repayable grant 376 91 93 95
Repayable BPI grants 72 36 36
PDL Region loan 1,620 500 480 480
Liabilities on rentals 2577 510 455 382
Accrued interest 70 29 25 3
Other non-current liabilities 3,887
Tax and employeelated payables 20 20
R&D tax credit 3150 478 481 479
Investment tax credit 225 28 30 30
BPI & Grant on zergate advance 16 7 5 3
Investment grants 476 15 15 15
Non-current financial liabilities 23,833 0 4,781 3,439 2,11€
Borrowings and financial debt 4,977
Bonds
Bank borrowings 3434 3434
Ademe PIAL advance 225 225
BPI PIA3 repayable grant 74 74
BPI PIA 4 repayable grant 89 89
Repayable BPI grants
PDL Region loan 420 420
Liabilities on rentals 667 667
Accrued interest 68 68
Trade payables 3,371 3,371
Other current liabilities 1,438
Tax and employeelated payables 929 929
Other liabilities 4 4
Prepaid products and services 505 505
Current financial liabilities 9,785 9,785 0 0 0
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TOTAL FINANCIAL LIABILITIES

33,61¢€ 9,785 4781 3,439 2,116
At 31December2023
Balance ' At more
. Less than At two At three At four At five .
A SSE T S (in thousands of euros) sheet than five
value one year years years years years years
Other financial assets 11388
Other equity securities 11 11
UCITS (in the form of bonds) 10000 10000
Depreciation of UCITS (in the form of bonds) -408 -408
Other longterm investments (works council portic 55 55
Deposits and guarantees 1,729 750 200 750 29
Loans 1 1
Other non-current assets 30
Trade receivables
Statusd VAT receivable on Batiroc 18 10
Prepaid expenseone year 12 3 3 3 3
Non-current financial assets 11,41¢ 0 5 10,347 205 755 106
Inventories and workin-progress 3,438 3,438
Trade receivables 5117 5117
Other current assets 2,277
Advances and deposits 171 171
Social security receivables 13 13
Tax receivables 1,797 1,797
Other operating receivables 8 8
Prepaid expenses 288 288
Cash and cash equivalents 13280 13280
Current financial assets 24,11z 24112 0 0 0 0 0
TOTAL FINANCIAL ASSETS 35,530 24112 5 10347 205 755 106
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LIABILITIES (in thousands of euros) shB eai??/;?u e I_Oenses ;22? ,i\/tet;/\;g A;,égrrie A;Itef;)rusr ,?/teg\;g {ﬁé&njgee
Borrowings and financial debt 14646
Bonds
Bank borrowings 8535 3434 2843 1630 615 13
ADEME advance 639 203 213 223
Repayable BPI grants 74 74
Repayable BPI grants 400 131 133 136
Repayable BPI grants 34 14 15 5
PDL Region loan 2,040 420 500 480 480 160
Liabilities on rentals 2835 533 396 358 340 1,208
Accrued interest 89 25 27 21 3 13
Other non-current liabilities 3,602
Employeeelated payables 12 12
R&D tax credit 2,913 392 412 412 410 1,287
Investment tax credit 184 22 23 23 23 93
BPI & Grant on zergate advance 21 10 7 4
Investment grants 472 20 20 20 18 394
Non-current financial liabilities 18,24¢ 0 5,276 4,588 3,322 1,894 3,168
Borrowings andfinancial debt 5,536
Bonds
Bank borrowings 3,889 3,889
ADEME advance 350 350
Repayable BPI grants 96 96
Repayable BPI grants 65 65
PDL Region loan 400 400
Liabilities on rentals 631 631
Accrued interest 105 105
Trade payables 4,193 4,193
Other current liabilities 1,368
Tax and employeelated payables 943 943
Other liabilities 11 11
Prepaid products and services 414 414
Current financial liabilities 11,097 11097 0 0 0 0 0
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TOTAL FINANCIAL LIABILITIES 29,345 11097 5,276 4,588 3,322 1,894 3,168
6.11.3.Fair value of financial assets and liabilities
TheCompanyds assets and |l iabilities are measure
defined by IFRS:
(in thousands of euros) 31/12/2024 Value 9 statement of financial position under IFR®D
Sections in the statement dfinancial position St;/teellrl:}iﬁt of thro:ai:wvilc?f(iat or Fair value Amortised cost
P financial %ogg through equity
position
Non-current financial assets 11593 9,823 1,770
Trade receivables 13791 13791
Otherreceivables 2,158 2,158
Cash and cash equivalents 4,798 4798
Total sections comprising an asset position 32,341 14,621 1770 15,95C
Current financial liabilities 4977 4977
Non-current financial liabilities 19946 19946
Trade payables and accounts related 3371 3371
Other liabilities 5,324 5324
Total sections comprising an asset position 33618 0 0 33618
(in thousands of euros) 31/12/2023 Value 0 statement of financial position under IFR®
Valued :
. . ' . - Statement of FmrvaMg Fair value .
Sections inthe statement of financial position - - through profit or . Amortised cost
financial loss through equity
position
Non-current financial assets 11,381 9,592 1,795
Trade receivables 5,073 5073
Otherreceivables 2,351 2351
Cash and cash equivalents 13280 13280
Total sections comprising an asset position 32,091 22,872 1,795 7,424
Current financial liabilities 5535 5535
Non-current financial liabilities 14,641 14,647
Trade payables and accounts related 4193 4193
Other liabilities 4,971 4971
Total sections comprising an asset position 29,344 0 0 29346
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6.11.4.0ff-statement of financial position commitments by maturity

Financial commitments at 31December2024

(in thousands of euros) TOTAL 2025 2026 2027 2028 2029 Beyond

Commitments given

Pledging of term deposits 1,825 500 750 575

Orders of norcurrent assets 21 21

Interest on PIAL repayable advances 73 26 26 22

Interest on PDL Region loan 81 32 24 16 8

Interest on borrowings 283 144 89 41 8

Interest on leases 229 48 42 37 31 26 45
Interest on rentals 59 24 17 10 5 2 1
Total commitments given 2,571 796 949 126 627 27 46

Commitmentseceived

Orders of norcurrent assets 49 49

Interest on PIAL repayable advances 73 26 26 22

Interest on PDL Region loan 81 32 24 16 8

Interest on borrowings 283 144 89 41 8

Interest on leases 229 48 42 37 31 26 45
Interest on rentals 59 24 17 10 5 2 1
Total commitments received 775 325 199 126 52 27 46

Financial commitments at 31December2023

(in thousands of euros) TOTAL 2024 2025 2026 2027 2028 Beyond

Commitments given

Pledging of terrdeposits 1,750 1,000 750

Orders of norcurrent assets 206 206

Interest on PIAL repayable advance 89 40 27 16 6

Interest on PDL Region loan 163 8 61 53 23 13 5

Interest on borrowings 476 193 145 89 41 8

Interest on leases 286 55 50 42 37 31 71

Interest on rentals 56 19 15 10 7 3 2
Total commitments given 3,026 1,521 298 960 114 55 78

Commitments received

Orders of norcurrent assets 235 235

Interest on PIAL repayable advance 89 40 27 16 6

Interest orPDL Region loan 163 8 61 53 23 13 5

Interest on borrowings 476 193 145 89 41 8

Interest on leases 286 55 50 42 37 31 71

Interest on rentals 56 19 15 10 7 3 2
Total commitments received 1,305 550 298 210 114 55 78
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As collateral for a loan af 2 , thau€and taken out with a banking institution with a capital outstandi
0 3 Bhdusand at 3Decembel024.

As guar ant ee forthowesandaesaclhf wiltd B85 a t dhowsdnd a

31Decembef024, HOFFMANNMI CROTECH granted a | ender theusapdrfar
each of the two loans. These same loans are backed by a 33% OSEO guarantee.

6.11.5.0Operating segments

The breakdown of revenue between cement sales and services and the breakdown of revenue betwee
Export are presented in section 6.8.1.
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Hoffmann Green Gement
Technologies S.A.

Statutory auditor’s report on the consolidated financial statements

For the year ended December 31st, 2024
Hoffmann Green Cement Technologies S.A.
La Bretaudiere - Chaillé-sous-les-Ormeaux - 85310 Rives de I'Yon
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KPMG S.A

7 Boulevard Albert Einstein
BP 41125

44311 Nantes Cedex 3

This is a translation into English of the statutory auditor’s report on the financial statements of the Company
issued in French and it is provided solely for the convenience of English speaking users.

This statutory auditor's report includes information required by European regulation and French law, such as
infarmation about the appointment of the statutory auditor's or verification of the management report and other
documents provided to shareholders.

This report should be read in conjunction with, and construed in accordance with, French law and professional
auditing standards applicable in France.

Hoffmann Green Cement Technologies S.A.
La Bretaudiére - Chaillé-sous-les-Ormeaux - 85310 Rives de I'Yon

Statutory auditor’s report on the consolidated financial statements

For the year ended December 31st, 2024
Dear Shareholders,

Opinion
In compliance with the engagement entrusted to us by your Annual General Meeting, we have audited

the accompanying consolidated financial statements of Hoffmann Green Cement Technologies S.A.
for the year ended December 31st, 2024.

In our opinion, the consolidated financial statements give a true and fair view of the assets and
liabilities and of the financial position of the Group as at December 31%, 2024 and of the results of its
operations for the year then ended in accordance with International Financial Reporting Standards as
adopted by the European Union.

Basis for Opinion

Audit Framework

We conducted our audit in accordance with professional standards applicable in France. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Our responsibilities under those standards are further described in the Statutory Auditor's
Responsibilities for the Audit of the Consolidated Financial Statements section of our report.

rimred
01 and a member of the
Association of stalulory auditons of Versalles and

£ comgany, mambaer frm of e KPMG gobal
oganizaton of ndependent mamber frms afillaed wih
PMG Imemational Lirmited, a Private English compary
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Independence

We conducted our audit engagement in compliance with independence requirements of the french
Commercial Code (code de commerce) and the French Code of Ethics (code de deontologie) for
statutory auditor’s rules applicable to us, for the period from january 1st 2024 to the date of our report.

Justification of Assessments

In accordance with the requirements of Articles L.821-53 and R.821-180 of the French Commercial
Code (code de commerce) relating to the justification of our assessments, we inform you that the
most important assessments made by us according to our professional judgment focused on the
appropriateness of the accounting principles used, the reasonableness of the significant estimates
and the presentation of consolidated financial statements taken as a whole, relating particularly to the
following matters : The recognition of deferred taxes relating to activated deficits.

These assessments were made in the context of our audit of the consolidated financial statements as
a whole and in forming our opinion thereon. We do not provide a separate opinion on specific items of
the consolidated financial statements.

Specific Verifications

We have also performed, in accordance with professional standards applicable in France, the specific
verifications required by laws and regulations of the Group information given in the management
report of the board of directors.

We have no matters to report as to its fair presentation and its consistency with the consolidated
financial statements.

Responsibilities of Management and Those Charged with Governance for the
Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with French accounting principles and for such internal control as
management determines is necessary to enable the preparation of consolidated financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless it is expected to liquidate the
Company or to cease operations.

The consolidated financial statements were approved by the Board of Directors.

Hoffmann Green Cement Technologies S.A.
Statutory auditor’'s report on the consolidated financial statements
For the year ended December 31st, 2023 3
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Statutory Auditor’s Responsibilities for the Audit of the Consolidated Financial
Statements

Our role is to issue a report on the consolidated financial statements. Our objective is to obtain
reasonable assurance about whether the consolidated financial statements as a whole are free from
material misstatement. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with professional standards will always detect a material
misstatement when it exists. Misstatements can arise from fraud or emror and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these consolidated financial statements.

As specified in Article L.823-10-1 of the French Commercial Code (code de commerce), our statutory
audit does not include assurance on the viability of the Company or the quality of management of the
affairs of the Company.

As part of an audit conducted in accordance with professional standards applicable in France, the
statutory auditor exercises professional judgment throughout the audit and furthermore:

* Identifies and assesses the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, designs and performs audit procedures responsive to
those risks, and obtains audit evidence considered to be sufficient and appropriate to provide a
basis for his opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from emor, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

* Obtains an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the internal control.

* Evaluates the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management in the consolidated financial statements.

* Assesses the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company's ability to continue as a going
concern. This assessment is based on the audit evidence obtained up to the date of his audit
report. However, future events or conditions may cause the Company to cease to continue as a
going concern. If the statutory auditor concludes that a material uncertainty exists, there is a
requirement to draw attention in the audit report to the related disclosures in the consolidated
financial statements or, if such disclosures are not provided or inadequate, to modify the opinion
expressed therein.

* Evaluates the overall presentation of the consolidated financial statements and assesses whether
these statements represent the underlying transactions and events in a manner that achieves fair
presentation.

Hoffmann Green Cement Technologies S.A.
Statutory auditor’s report on the consolidated financial statements
For the year ended December 31st, 2023 4
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* Obtains sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial
statements. The statutory auditor is responsible for the direction, supervision and performance of
the audit of the consolidated financial statements and for the opinion expressed on these
consolidated financial statements.

Nantes, on the April, 24 2025
KPMG S.A.
The Statutory Auditor

French original signed by

Gwenaél Chedaleux

Hoffmann Green Cement Technologies S.A.
Statutory auditor’s report on the consolidated financial statements
For the year ended December 31st, 2023 5
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#Report of the presentation of the annual financial statements
MISSION TO PRESENT THE ANNUAL FINANCIAL STATEMENTS
In accordance with the mission entrusted to us, we carried out a presentation of the annual financial statements of

the company SADIR HOFFMANN GREEN CEMENT TECHNOLOGIES for the financial year from 1 January 2024 to
31 December 2024.

These annual financial statements are attached to this report. They contain the following data:

Amounts in euros

Total statement of financial position 82,683,303

Revenue 13,380,170

Net income (loss) -5,047,164

We performed the procedures required by the professional standards of the Ordre des Experts-Comptables applicable
to the presentation of the financial statements.

Made in Les Herbiers
4 February 2025

Philippe Aucher
Chartered Accountant
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FIncome statement

Operating income (1)
Sales of goods
Production sold (goods)
Production sold (services)
Net revenue
Of which for export and intra-EU deliveries
Production held as inventory
Capitalised production
Operating subsidies
Reversals of provisions (& deprec./amort.), other
expenses
Other products

31/12/2024

2,678,527
10,701,643
13,380,170
10,755,414
-15,920
1,502,643
94,516
170,554

39,991

31/12/2023

962
3,648,798
2,254,293

5,904,053
3,385,906
-109,126
1,945,520
95,160
202,369

214,181

Abs. (M)

-962
-970,270
8,447,350
7,476,117
7,369,508
93,206
-442,877
-644
-31,816

-174,190

Abs. (%)

-100.00
-26.59
374.72
126.63
217.65
-85.41
-22.76
-0.68
-15.72

Total operating income (I

Operating expenses (2)

Purchases of goods

Changes in inventories

Purchases of raw materials and other supplies
Changes in inventories

Other purchases and external expenses (a)
Taxes and similar payments

Wages and salaries

Social security charges

Depreciation, amortisation and impairment:

On non-current assets: depreciation/amortisation
allowance

On non-current assets: provisions for impairment
On current assets: provisions for impairment

For risks and charges: allocations to provisions
Other expenses

Total operating expenses (Il)

15,171,954

3,789,059
244,708
9,075,071
156,746
2,685,319
1,119,594

3,212,810

160,800

40,944
20,485,052

8,252,158

8,080
3,573
2,442,337
844,295
6,620,785
99,792
2,776,683
1,094,969

2,639,019

35,200
206,441
16,771,173

6,919,796

-8,080
-3,573
1,346,723
-599,586
2,454,285
56,954
-91,364
24,625

573,791

160,800
-35,200
-165,497
3,713,878

OPERATING INCOME (I-II)

Share of income from operations

Profit allocated or loss transferred (ll1)

Loss incurred or profit transferred (IV)

Financial income

Participation (3)

Other securities and receivables

Other interest and similar income (3)

Reversals of provisions and impairment and other
expenses

Positive exchange differences

Net proceeds on disposals of marketable securities

-5,313,098

64,625

747,479
407,553

-8,519,015

8,118

753,570
1,127,788

3,205,917

56,508

-6,091
-720,235

696.11

-0.81
-63.86

Total financial income (V.

Financial expenses

Depreciation and amortisation

Interest and similar expenses (4)

Negative exchange differences

Net expenses on sales of marketable securities
Total financial expenses (VI)

FINANCIAL INCOME (V-VI)

1,219,657
192,317
725,124

12

917,453

302,203

1,889,476

407,553
389,808

797,361
1,092,115

-669,819

-215,236
335,316
12

120,093
-789,912

CURRENT PROFIT before tax

-5,010,895
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#Income statement (continued)

31/12/2024 31/12/2023 Abs. (M) Abs. (%)

Exceptional income

On management transactions

On capital transactions

Reversals of provisions and impairment and other expenses

Total non-recurring income (VII) 164,849 95,212 136.73

Exceptional expenses

On management transactions

On capital transactions

Depreciation, amortisation and impairment

Total exceptional expenses (VIII) 921,941 1,025,310 -103,370
EXCEPTIONAL INCOME (VII-VI1II) -757,091 -955,674 198,582 -20.78
Employee profit-sharing (IX) Income tax (X)
-720,823 -821,924 101,102 -12.30

Total income (I + Il +V + VII) 16,556,460 10,211,270 6,345,189 62.14
Total expenses (Il + IV + VI + VIII + IX + X) 21,603,623 17,771,920 3,831,703 21.56
PROFIT OR LOSS -5,047,164 -7,560,650 2,513,486 -33.24

(a) Including:

- Furniture leasing fees 155,402 155,605 -203 -0.13

- Real estate leasing fees 297,877 297,268 609 0.20

(1) Including income from prior years

(2) Including expenses relating to prior years
(3) Of which income from related entities 64,625 8,118 56,508 696.11
(4) Of which interest from related entities
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Amortisation
Impairment

Uncalled subscribed capital
NON-CURRENT ASSETS
Intangible assets

Start-up costs 1
Research and development expense 9,829,317 2,539,615 7,289,703 6,737,811
Concessions, patents, licences, software, rights & similar 379,296 193,213 186,083 212,253
Goodwill (1)

Other intangible assets 1,055,521 1,055,521 948,172

Advances and prepayments on intangible assets
Property, plant and equipment

Land 2,872,194 364,739 2,507,455 2,351,052
Buildings 25,381,588 1,272,195 24,109,393 24,438,868
Technical facilities, industrial equipment and tools 11,170,541 5,909,353 5,261,188 6,000,116
Other property, plant and equipment 3,105,666 1,177,153 1,928,513 1,955,692
Property, plant and equipment in progress 73,633 73,633 409,814
Advances and deposits 20,842 20,842

Financial investments (2)

Investments (equity method)

Other investments 1,792,947 1,792,947 1,792,947
Receivables from investments 2,312,743 2,312,743 708,118
Other long-term investments 50,000 50,000 50,000
Loans

Other financial investments 2,398,581 15,162 2,383,419 2,356,755

TOTAL NON-CURRENT ASSETS 60,442,869 11,471,430 48,971,440 47,961,600
CURRENT ASSETS

Inventories and work-in-progress

Raw materials and other supplies 3,168,310 3,168,310 3,366,482
Work in progress (goods and services)

Intermediate and finished products 9,391 9,391 25,311
Goods 46,536

Advances and deposits paid on orders

Receivables (3)
Trade receivables 14,186,533 380,800 13,805,733 5,154,134
Other receivables 1,551,706 1,551,706 1,636,602
Capital subscribed and called, not paid
Miscellaneous

Investment securities 12,134,418 177,155 11,957,263 20,736,560
Cash at bank and in hand 2,610,267 2,610,267 1,976,443
Prepaid expenses (3) 178,036 178,036 339,694

TOTAL CURRENT ASSETS 34,269,819 557,955 33,711,864 33,439,348
Debt issuance costs to be amortised
Bond redemption premiums
Currency translation adjustments

GRAND TOTAL 94,712,688 12,029,385 82,683,303 81,400,949
(1) Including lease rights
(2) Of which at less than one year (gross) 297,022 914,618
(3) Of which at more than one year (gross) 1,512,224 478,832
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& Statement of financial position (liability)

31/12/2024

31/12/2023

EQUITY

Capital 14,648,193 14,636,693
Share premiums, merger premiums, contribution premiums, etc. 83,307,901 83,319,401
Revaluation difference

Legal reserve 1,042 1,042

Statutory or contractual reserves
Regulated reserves
Other reserves

Retained earnings -40,041,259 -32,480,610
INCOME FOR THE FINANCIAL YEAR (profit or loss) -5,047,164

Investment grants 426,956 422,471
Regulated provisions 2,406,386 1,715,920

TOTAL EQUITY 55,702,055 60,054,267
OTHER CAPITAL

Income from the issuance of participating securities

Conditional advances 3,316,056 4,127,730

TOTAL OTHER CAPITAL 3,316,056 4,127,730

PROVISIONS FOR CONTINGENCIES AND CHARGES

Provisions for risks 35,200
Provisions for expenses 206,693
TOTAL PROVISIONS FOR CONTINGENCIES AND CHARGES 241,893

LIABILITIES (1)

Convertible bonds

Other bonds 9,999,961

Borrowings and debts from credit institutions (2) 8,483,038 12,312,758
Miscellaneous loans and borrowings (3) 110,767 162,885
Advances and deposits received on orders in progress

Trade payables and accounts related 3,940,170 3,424,497
Tax and employee-related payables 736,094 842,244
Liabilities on non-current assets and related accounts 136,442 256,537
Other liabilities 16,827 13,987
Prepaid products and services

TOTAL DEBT 23,423,299 17,012,908

Translation differences i liabilities _—

GRAND TOTAL 82,683,303 81,400,949

(1) Of which at more than one year (a) 15,218,060 8,639,978
(1) Of which at less than one year (a) 8,205,239 8,372,930
(2) Of which bank overdrafts and balances

(3) Of which participating loans 103,734 149,127

(a) With the exception of advances and deposits received on orders in progress
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Significant events during the financial year with an accounting impact

ACCOUNTING TRANSACTIONS AND OPTIONS

1) Treasury shares in HOFFMANN GREEN CEMENT TECHNOLOGIES

During the 2024 financial year, Hoffmann Green Cement Technologies repurchased some of its shares.

The main changes during the year are as follows:

- Number of shares in inventory at 01/01/2024: 20,921 shares.
- Number of shares purchased during the financial year: 109,558 shares.

-Tot al purchase value4 of the shares: 0805, 614

- Number of shares sold during the financial year: 83,882 shares.

-Tot al val ue of the 7sale of shares: 0680, 21

This resulted in an overall capital l oss of 094,915 and

value of the shares at 31 December2 024 was U5.50 per share.

At 31 December 2024, Hoffmann Green Cement Technologies held 46,662 shares valued at the original
acquisition price 27002712085 7200+a721@.unt s

The valuation of the 46,662 shares at 31 December2 024 was 0256, 285, i.e. a provi s
of 015,162 at Portzamparc, and an wunrealised capital ga

2) Comments on intangible assets

Hoffmann Green Cement Technologies records development costs that comply with the capitalisation
conditions as assets.

These costs can be capitalised because they relate to clearly individualised projects with a serious
chance of technical success and commercial profitability.

As the Company complied with all the activation criteria, the following amounts were capitalised:

-For the 2017 fi theusaedi al year: 0308

-For the 2018 fitheusaedi al year: 0462

-For the 2019 f i nthomsandal year: ul, 068
-For the 2020 f i nthousanda | year : ul, 145
-For the 2021 fi nthomsandal vyear: 02, 131
-For the 2022 f i nthousanda | year uz2, 211
-For the 2023 f i nthousanda | year : ul, 946
-For the 2024 f i nthomsandal year: U1, 503

The capitalised production for the financial year at 31 December 2024 is recorded in intangible assets for
an amount thofsand.1, 50 3

This product mainly concerns the development of products related to existing and new technologies.
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These amounts relate to clearly individualised projects.

These costs are therefore recognised in accounts 203,000 and 232,000 with an offset of the capitalised
production account 722000. These costs relate to personnel costs allocated to projects, the depreciation
of equipment needed for research, and subcontracting to research organisations

approved by the Ministry.

These assets are subject to economic depreciation over a period of 10 years and special
depreciation over five years.

Hof f mann Green Cement Technologies acquired the amount

the valuation of a unique industrial process. This intangible asset is recognised in a 208100 account and
was not subject to economic amortisation or impairment at 31 December 2024. This process can be
duplicated for the construction of new plants.

3) Aid and subsidies

3.1 Existing BPI Innov grant

Hoffmann Green Cement Technologies received an innovation grant (INOV) from BPI France for the
HGREEN project.

The grant amounts to U683, 4 1-8arbdnacemert floen a dbe-vaebbnatp me n t
activator.

ThisBPlaidislinkedtoe | i gi bl e expenses f or athdousardigrbetaie dmoantso u nt
to 45% of the actual expenses incurred by Hoffmann Green Cement Technologies. The aid is paid in
the form of:
- 75% of the grant (4512 thousand) is recognised in the class 74 and class 131 sub-accounts
according to the expenditure made;
-a 25% repayabl ethoasdandesrecegnidediirlatcbunt 167410.

As of 31/12/2023, Hoffmann Green Cement Technologies received 20% of the aid, i.e. an amount of

of

of

U 1 3thousand, of which t 9tthousand recogni sed i rthousapcein equipmery i nc o me,

subsi di e ghowsandin reéfayhble advance.

As of 31/12/2024, Hoffmann Green Cement Technologies received 30% of the aid, i.e. an amount of

Gls5t3housand, of hovihs &rhd Gr9elcogni sed i rnhousapceim equipmery i nc o me

subsi di e ghowsandin refgble advance.
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3.2 Obtaining a BPI repayable advance (PIA 4)

On 14/04/2022, Bpifrance awarded Hoffmann Green Cement Technologies an innovation grant for the

following project: Development of H-EVA technology.

Part of this r ecov déhouwsdndveas racdived dung theo2D22 finan@idl year, in the

amount dhbusand 90

This advance represents a grant rate of 44.91% on eligi|
The balance of the aid (0210, 000) t hBecemheaX024twas be recei v
carried forward to 31 December 2026.

Repayment is in inst altnheorutssa nfdr o nm 22€0825and in gubskquéd 7400

years. The b aHowsand wil be fepaid & &t of this plan.

4) Implementation of free share allocation plansf or t he Companyo6s ordinary shares

By decision of the Management Board on 29 January 2024, it was decided to implement a free share plan
of the Company to employees subject to conditions.

This new plan is in addition to Plans Nos. 1, 2, 3, 4, 5 and 6 already in place. It includes the following
terms and conditions:

- Plan No. 7: 15,979 shares for employees who have joined the Company since 16/01/2023.

The shares will only vest after a period running from 29/01/2027.

These shares must be retained and may not be disposed of by the beneficiaries until one year after the
vesting period.

By decision of the Management Board on 05/02/2024, it was decided to grant free shares of the Company

to employees subject to conditions, with the exception of David Hoffmann (who was still a Company

employee at the time).

This is a new plan, in addition to Plans Nos. 1, 2, 3, 4, 5, 6 and 7 already in place. It includes the following

terms and conditions:

-PlanNo. 8:27666s har es f or empl oyees who are members of the Co
Management Committee. The shares will only vest after a period running from

05/02/2025.

These shares must be retained and may not be disposed of by the beneficiaries until one year after the

vesting period.

5) Capital increase

By decision of the Management Board on 16 January 2023, it was decided to implement a free share
plan of the Company to employees subject to conditions: 20,500 shares.

The shares were acquired at the end of the vesting period, on 16/01/2024.

These shares must be retained and may not be disposed of by the beneficiaries until one year after the
vesting period for 18,000 shares.
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More specifically

- 11,500 new shares wereissuedat a price of 08.53 (current price), i.ce

-6,500 existings hares held by the Company, valued at war8. 53 (cur
acquired by the beneficiary employees. These free share allocations generated social security

contributions (fixed social security contribution) of (
As aresult, on 16/01/2024,t he Companydéds share capital was increased |
11,500 new shares issued at a par value of 01 , by dedu

6) Bonds convertible to OCEANE 1 and OCEANE 2 shares

Issue of bonds convertible into OCEANE 1 and OCEANE 2 shares for a total amount of

G410, hdusand.

I ssuance c otsotsand ard recaghided as expenses for the 2024 financial year, in accordance
with accounting regulations.

OCEANE 1:

Firsttranched at ed 16/ 02/ 2024: i ssue of 488,281 OCEANE with a
a5, Ghousand.

Annual interest rate of 6% payable

quarterly. Maturity of the bonds:

20/02/2029.

OCEANE 2:

Secondtranchedat ed 16/ 05/2024: issue of 407,495 OCEANE with a
amount o thousabd. 0 0 O

Annual interest rate of 6% payable

quarterly. Maturity of the bonds:

22/05/2029.

The objective of these bonds is a rapid conversion into capital according to the evolution of the stock

market price. Thenon-conver si on premi um has not beenthpusaodin si oned,
2024.

7) Valuation of raw materials inventories
Inventories of raw materials are no longer valued at the last purchase price, but at the CMUP at

31 December 2024. Sampling was carried out on the main values in inventory to verify the impact on
valuation. This impact was deemed not to be significant at 31 December 2024.
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& Accounting policies, rules and methods

Company name: SADIR HOFFMANN GREEN CEMENT TECHNOLOGIES

Appendix to the statement of financial position before distribution for the financial year ended
31 December 2024, f or which the total is 082,683,303 and to the
presented in Ilist form, showing a loss of 05,047, 164.

The financial year lasts 12 months, covering the period from 1 January 2024 to 31 December 2024.
The notes and tables below form an integral part of the annual financial statements.

General rules

The annual financial statements for the year at 31 December 2024 were prepared in accordance with
Regulation 2014-03 of the French Accounting Standards Authority (Autorité des Normes Comptables) of
5 June 2014, updated with various additional regulations at the date of the preparation of the
aforementioned annual financial statements.

The accounting agreements have been applied fairly in accordance with the principle of prudence, in
accordance with the basic assumptions:

- going concern;

- consistency of accounting policies from one financial year to the next;

- independence of financial years;

and in accordance with the general rules for the preparation and presentation of annual financial
statements.

The basic method used to value the items recorded in the accounts is the historical cost method.
Only significant information is stated. Unless otherwise stated, amounts are expressed in euros.

Property, plant and equipment and intangible assets

Property, plant and equipment and intangible assets are valued at their acquisition cost for assets
acquired against payment, at their production cost for assets produced by the Company, at their market
value for assets acquired free of charge and by way of exchange.

The cost of a non-current asset consists of its purchase price, including customs duties and non-
recoverable taxes, after deduction of rebates, commercial discounts and payment discounts of all directly
attributable costs incurred to put the asset in place and in working order for its intended use. Transfer
taxes, fees or commissions and legal costs related to the acquisition are not included in this acquisition
cost. All costs that are not part of the purchase price of the asset and that cannot be directly related to
the costs necessary to put the asset in place and in working condition in accordance with planned use
are recognised in expenses.
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The cost of a non-current asset produced by the Company for itself is determined using the same
principles as for an acquired non-current asset. This production cost includes the purchase price of the
materials consumed and the costs attributable to preparation for the intended use after deduction of
reductions, rebates and cash discounts. Interest on loans specific to the production of non-current assets
is not included in the production cost of these non-current assets.

Amortisation

Depreciation and amortisation is calculated on a straight-line basis over the expected useful life.

* Concessions, software and patents: two to eight years
* Other intangible assets:
Research and development costs:
10 years Industrial process: Not
amortised
* Land development:
Land and improvements: five to 25 years
* Buildings: 10 to 40 years
* Fixtures and fittings of buildings: 10 to 30 years
* Technical facilities:
Industrial process depreciated in batches of one to 10 years
* Industrial equipment and tools: three to five years
* General installations, fixtures and fittings: five to 15 years
* Transport equipment: five years
* Office and IT equipment: two to 10 years
* Furniture: three to five years

The depreciation/amortisation period used is the useful life for assets that cannot be broken down at the
outset.

At the reporting date, based on the internal and external information at its disposal, the Company
assessed whether there was any evidence that the assets could have significantly lost value.

The Company uses accelerated depreciation/amortisation in order to benefit from the depreciation tax
deduction for non-current assets whose accounting period is longer than the period of tax use.

& Accounting policies, rules and methods

Equity securities

Equity securities are valued at their acquisition cost including ancillary costs.
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Accelerated  depreciation/amortisation is then recorded to take into account the
depreciation/amortisation of these ancillary costs.

The inventory value of the shares corresponds to the value in use for the Company. It is determined
according to the net assets of the subsidiary, its profitability and its future prospects. When the inventory
value is less than the acquisition cost, an impairment loss is recognised for the difference.
Inventories

The acquisition costs of inventories include the purchase price, customs duties and other taxes,
excluding taxes that may subsequently be recovered by the entity from the tax authorities, as well as
transport, handling and other costs, costs directly attributable to the cost of raw materials, goods, work

in progress and finished products. Trade discounts, rebates, cash discounts and other similar items are
deducted to determine acquisition costs.

Manufactured products are valued at production cost including consumption, direct and indirect
production costs, and depreciation of goods used in production. The cost of sub-activity is excluded from
the value of inventories. Interest is excluded when valuing inventories.

Inventories are valued using the weighted average cost method.

An impairment of inventories equal to the difference between the gross value determined according to
the methods indicated above and the current market price or realisable value less proportional selling
costs, is taken into account when this gross value is greater than the other term stated.

Receivables

Receivables are valued at their nominal value. Impairment is recorded when the inventory value is lower
than the carrying amount.

Provisions

Any current obligation resulting from a past event of the Company with regard to a third party, likely to
be estimated with sufficient reliability, and covering identified risks, is recognised as a provision.

& Accounting policies, rules and methods

Loan issuance costs

Loan issuance costs are recognised immediately in expenses for the year.

Exceptional income and expenses

Non-recurringincomeande x penses include items that are not

Pension commitment
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The Company6s commitments in terms of retirement benef
credit method with final salaries, taking into account the provisions of the Collective Agreement, life
expectancy and presence in company, and a financial discount.
The actuarial assumptions used are as follows:
- Discount rate: 3.38%.
- Salary growth rate: 4%.
- Retirement age: 64.
- Mortality rate table: (INSEE table 2017-2019).
& Notes to the statement of financial position
Non-current assets
Table of non-current assets
A da O ease De ease & ea enda
- Start-up and development costs 8,437,553 1,395,293 3,529 9,829,317
- Goodwill
- Other intangible assets 1,305,104 129,713 1,434,817
Intangible assets 9,742,657 1,525,006 3,529 11,264,135
- Land 2,579,095 293,098 2,872,194
- Buildings on freehold land 22,768,967 22,768,967
- Buildings on non-freehold land 1,082,602 1,082,602
- General facilities, fixtures and fittings 1,146,048 383,971 1,530,019
- Technical facilities, industrial equipment and tools 10,735,301 435,241 11,170,541
- General facilities, miscellaneous fittings 2,184,711 190,713 2,375,424
- Transport equipment 160,398 14,414 25,320 149,492
- Office equipment and furniture 450,164 82,696 532,861
- Recoverable packaging and miscellaneous 47,889 47,889
- Property, plant and equipment in progress 409,814 17,310 353,492 73,633
- Advances and deposits 20,842 20,842
Property, plant and equipment 41,564,990 1,438,285 378,812 42,624,463
- Investments valued using the equity method
- Other investments 2,501,065 1,604,625 4,105,690
- Other long-term investments 50,000 50,000
- Loans and other financial investments 2,356,755 808,520 766,694 2,398,581
Financial investments 4,907,820 2,413,145 766,694 6,554,272

NON-CURRENT ASSETS

56,215,467

5,376,436

1,149,035

60,442,869
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Cash flows can be analysed as follows:

Intangible Property, plant Financial
assets and equipment investments

Breakdown of increases
Inter-item transfers 353,492 353,492
Receivables from current assets
Acquisitions 1,525,006 1,084,793 2,413,145 5,022,944
Contributions

Creations
Revaluations

Increases during the year 1,525,006 1,438,285 2,413,145

Breakdown of decreases

Inter-item transfers
Transfers to current assets

Disposals 25,320 766,694 792,014
Spin-offs
Decommissioning 3,529 3,529

Decreases during the year 766,694

Intangible assets

Industrial process

Hof f mann Green Cement Technologies acquired the amount
the valuation of a unique industrial process. This intangible asset is recognised in a 208100 account and

is not subject to economic amortisation or impairment at 31 December 2024. This process can be

duplicated for the construction of new plants.

# Notes to the statement of financial position

Research and development expense

Explanation of the exemption from depreciation/amortisation rules over a maximum period of five years.
Research and development (R&D) costs are amortised over a period of 10 years economically and five
years for tax purposes.
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In this respect, accelerated amortisation is recorded.

The amount of R&D costs in progress at 31 December2 0 2 4 a mo u n t taalisand@orréspodding
to technologies under dthousahdonprogresd at 1 Decenlber 2A0233).g U 3 9 6

0 Term
0
H-P2A technology project 154,120 10
H-UKR technology project 1,209,791 10
H-EVA technology project 367,664 10
Improvement and new development H-UKR 2020 1,103,092 10
Improvement and new development H-EVA 2020 20,192 10
Improvement and new development H-P2A 2020 6,465 10
Improvement and new development H-UKR 2021 1,377,213 10
Improvement and new development H-EVA 2021 258,551 10
Improvement and new development H-P2A 2021 75,921 10
Technology development H-IONA 2021 187,289 10
Improvement and new development H-UKR 2022 1,243,625 10
Improvement and new development H-EVA 2022 474,749 10
Improvement and new development H-IONA 2022 226,089 10
Improvement and new development H-UKR 2023 1,332,992 10
Improvement and new development H-EVA 2023 200,223 10
Improvement and new development H-IONA 2023 196,049 10
Improvement and new development H-UKR 2024 1,174,707 10
Improvement and new development H-EVA 2024 199,975 10
Improvement and new development H-IONA 2024 20,611 10

Research costs 9,829,318

Property, plant and equipment

Assets in progress

Amount of expenses recognised: 017,310
Amount of new expenses recognised at 31 December 2 0 2 4 : milliof, Thainly:
-S|l ab ext ethsusaach: 017

& Notes to the statement of financial position

Financial investments

Financiali nvest ment s i n tnfllenirelode:unt of 06. 6
-l oan coll ateralised amiiainmunts and deposits: 01.7
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-Hof f mann Micr ot enitlion; shar es: ual. 7

-Hof f mann Sui s sttomusant;ar e s : ual1o0

-l essee advance on propteousang; fi nance | ease: 0438
-Hof f man Microtech thoasara;i vabl es: a2, 313
-treasury sthausands: 0251

-invest ment sthausandi ti es: us50

-mi scell aneoushosang.osi ts: 09

& Notes to the statement of financial position

List of subsidiaries and equity investments

Table in thousands of euros

(1) Capital i (2) Equity capital other than capital i (3) Share of capital held (in percentage)

(4) Gross carrying amount of securities held i (5) Net carrying amount of securities held

(6) Loans and advances granted by the Company and not yet repaid i (7) Guarantees and pledges given
by the Company

(8) Revenue excluding taxes for the last financial year i (9) Net income for the last financial year

(10) Dividends received by the Company during the financial year

DETAILED INFORMATION ON EACH
SECURITY

- Subsidiaries
Subsidiaries (+50% owned)

SAS HOFFMANN MICROTECH 230 1,179| 100.00 1,782 1,782 2,313 739 61

- Equity investments
Equity investments (between 10%

and 50% held) HOFFMAN GREEN 94 -10| 10.00 10 10 -1

CEMENT TECH

B. OVERALL INFORMATION ON
OTHER SECURITIES

- Other French subsidiaries
- Other foreign subsidiaries
- Other French investments
- Other foreign investments

The capitalisation method for acquisition costs on equity interests is applied. The costs
are therefore added to the value of the securities held and amortised over a period of
five years through exceptional amortisation.
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& Notes to the statement of financial position

Depreciation/amortisation of non-current assets

- Start-up and development costs
- Goodwill
- Other intangible assets

Intangible assets

- Land

- Buildings on freehold land

- Buildings on non-freehold land

- General facilities, fixtures and fittings.

- Technical facilities, industrial equipment and tools
- General facilities, miscellaneous fittings

- Transport equipment

- Office equipment and furniture

- Recoverable packaging and miscellaneous

Property, plant and equipment

NON-CURRENT ASSETS

1,699,741

144,679
1,844,420

228,043
304,797
226,818
27,134
4,735,184
615,369
39,251
227,313
5,538

6,409,446

8,253,866

Increase

843,402

48,534
891,936

136,696
614,604
44,573
54,269
1,174,169
187,452
32,601
74,297
2,213

2,320,874

3,212,810

Decreases

3,529

3,529

6,880

6,880

10,409

At the end of

the financial
year
2,539,615

193,213
2,732,828

364,739
919,401
271,391
81,403
5,909,353
802,821
64,972
301,610
7,750

8,723,440

11,456,268
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# Notes to the statement of financial position

Current assets

Statement of receivables

Total receivables atthee n d

maturity is as follows:

Non-current asset receivables:

Receivables related to equity investments
Loans
Other

Trade receivables

Other

Subscribed capital i called, not paid
Prepaid expenses

Loans granted during the financial year
Loans recovered during the financial
year

of the fi

nanci al

2,312,743

2,398,581

14,186,533

1,551,706

178,036

20,627,599

year

Maturities

of which at less than
one year

297,022

Receivables from current assets:

12,729,573
1,505,268

169,210

14,701,073

amounted to

Due in more
than one year

2,312,743

2,101,559

1,456,960

46,438

8,826

Income receivable

Accrued interest on related receivables
Customer invoices to be issued
Accrued trade payables

Social security charges receivable
Statement accrued income

Accrued income receivable

Accrued interest/securities

18,033
1,063,135
4,512
21,364
25,000
3,342
309,375

TOTAL 1,444,761

-145-

G420, ¢




CATALYST OF
CARBON TRANSITION

& Notes to the statement of financial position

Investment securities

At the end of the financial year, the market value of the main components of the portfolio
amounted t o u9, 822,889 for a carrying amount of
corresponding unrealised |l osses is 0177, 155.

The portfolio of marketable securities at the end of the financial year was as follows:

Historical Net asset Unreali
value value sed
losses

10,000,043

10,000,043 9,822,889

Term deposit

The Company subscribed to various tmiliomwithccounts fo
different maturities.

Equity
Composition of share capital

Attheend of2024,shar e capital of 014, 6468,103sBardswithken down i
par value of

al. o00.

Shares comprising the share capital at the beginning of the 14,636,693 1.00
financial year 11,500 1.00
Shares issued during the financial year
Securities redeemed during the year 14,648,193 1.00
Shares comprising share capital at the end of the financial year
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# Notes to the statement of financial position

Appropriation of netincome

Decision of the General Meeting of 31 May 2024.

year

Allocations to reserves
Distributions

Other allocations
Retained earnings

Retained earnings from the previous financial

Profit (loss) from the previous financial year
Deductions from reserves

Total origin -40,041,259

-32,480,610
-7,560,650

-40,041,259

Total allocations -40,041,259

Table of change in equity

Capital

Share premiums
Legal reserve
Retained earnings

Profit (loss) for the period

Investment grant
Regulated provisions

14,636,693

83,319,401

1,042

-32,480,610

-7,560,650

422,471
1,715,920

7,560,650
7,560,650

11,500

-5,047,164

19,905
775,537

11,500

15,420
85,071

14,648,193

83,307,901

1,042

-40,041,259

-5,047,164

426,956
2,406,386

Total equity

60,054,267

-5,024,919

57,741

55,702,055
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# Notes to the statement of financial position

Regulated provisions

Reconstitution of oil deposits
For investments

For price increases
Accelerated depreciation 1,715,920 775,537 85,071 2,406,386
Installation loans
Other provisions

OTA 920 85,0 406,386
Breakdo of allocations and reversa
Exceptional financial
operations
775,537 85,071
Accelerated depreciation/amortisation corresponds to:
- to the amortisation of research and development costs over an economic period of
10 years, and over a tax period of five years;
- the amortisation of the acquisition costs of equity interests over five years: expense
a17, 205.
Provisions

Provisions table

Pro 0 Appropria Reversa ed Reversa Pro 0

a a O O 0 J 0 0 e O <10 dal ena

e > a a a a ed 0 0 e O e
Accelerated depreciation/amortisation 1,715,920 775,538 85,071 2,406,386
Provision for taxes 170,844 35,849 206,693

Provisions for financial assets

On customer accounts 220,000 160,800 380,800
Other provisions for impairment 407,553 192,317 407,553 192,317
Other provisions for risks 35,200 35,200
TOTAL 2,549,517 1,067,703 492,624 3,124,596
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The provision for taxes recognised in the financial statements represents the corporate
income tax payable when the real estate leasing option is exercised.

& Notes to the statement of financial position
Liabilities
Statement of liabilities

Tot al liabilities at the end of the financial year
classification by maturity is as follows:

Convertible bonds (*)
Other bonds (*) 9,999,961 9,999,961
Borrowings (*) and debts from
credit institutions of which:

- at no more than one year originally

- at more than one year originally 8,483,038 3,382,527 5,100,511

Miscellaneous loans and borrowings (*) (**) 110,767 74,965 35,802

Trade payables and related accounts

related 3,940,170 3,860,919 40,904 38,347
Tax and employee-related payables 736,094 736,094

Liabilities on non-current assets and accounts

related 136 442 136 442

Other liabilities (**) 16,827 14,292 1,922 613

Prepaid products and services

23,423,299 8,205,239 15,179,100
(*) Loans taken out during the financial year 9,999,961
(*) Loans repaid during the financial year 3,829,720

(**) Of which to shareholders

Financial debts also include participating loans not mentioned in total liabilities.

As part of the participating loans granted to HGCT, the following loans for a total amount of
3,316,056 break down as foll ows:

- ADEME participatingloan (PIA1) : 0638, 758.

- BPI patrticipating loan (PIA3) : u75, 000.
-PDL region loans: 02,040, 000.
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- BPI participatingloan (PIA4 ) : 0490, 000.
-BPI conditional advance: a72, 297.

& Notes to the statement of financial position

Provisional repayments are as follows:
-Less than one year: u767, 684.
- Due in more than one year and less than fiveyears: 12, 468, 37 1.
-Due in over five years: 080, 000.

Total Iliabilities at the end of the financial year

Accrued expenses

Accrued supplier invoices 390,554
FNP suppliers i EU 80,411
FNP suppliers i manual 982,590
Non-current assets, accrued supplier invoices 6,417
Accrued interest on participating loans 103,734
Accrued interest on other borrowings 7,032
Staff paid leave 252,463
Accrued employee expenses 45,899
Social security contributions on paid leave 103,211
Social security contributions payable 12,600
CAP apprenticeship tax 2,198
Status i accrued expenses 34,734
Customers rrr to be granted 3,607
Accrued expenses payable 13,220

TOTAL 2,038,670

Other information
Treasury shares

In account 2771 or 2772 at the reporting date of the financial year:
. In number: 46,662.
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.In value: G250, 852.

Amount of i mpairment: 015, 162
. Impairment that would be recognised in accordance with the valuation rules for capitalised
securities.

& Notes to the statement of financial position

Accruals

Prepaid expenses

Operating Financial Exceptional
expenses expenses expenses
Prepaid expenses 1781036 --

178,036
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A Notes to the income statement

Revenue

Breakdown by business sector

Sector of activity

Product sales

Services

Other ancillary income
Carriage and costs invoiced

31/12/2024

2,678,527
10,584,315
55,224
62,104

13,380,170

The Company sold 16,269 metric tons during the financial year.

Operating and financial expenses and income

Compensation of the Statutory Auditors

Principal Statutory Auditor
Feesf or

Feesf or ot her .services:

Net finance income (expense)

certification of nanci al

statement s:

31/12/2024 31/12/2023

Investment income

Income from other securities and receivables from non-current assets
Other interest and similar income

Reversals of provisions and expense transfers

Positive exchange differences

Net income on disposal of marketable securities

Total financial income

Depreciation, amortisation and provisions
Interest and similar expenses

Negative exchange differences

Net expenses on sales of marketable securities
Total financial expenses

Net finance income (expense)

64,625

747,479
407,553

1,219,657

192,317
725,124
12

917,453

302,203

8,118

753,570
1,127,788

407,553
389,808

797,361

1,092,115
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#Notes to the income statement

Exceptional expenses and income

Exceptional income

Transactions during the year

Penalties, tax and criminal fines 4,521
Other non-recurring expenses on management transactions 28,528
Carrying values of assets sold 18,440
Other expenses 94,915
Accelerated depreciation/amortisation 775,537
Proceeds from asset disposals 6,000
Investment grants transferred to profit or loss 15,420
Other products 58,359
Accelerated depreciation/amortisation 85,071

921,941

Income and income tax

Amount

Tax credits
Research loan

Innovation loan
Corporate philanthropy loan
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#Notes to the income statement

Impact of exceptional tax assessments

Net income for the year after tax

+ Income tax
+ Tax supplement related to distributions
- Income tax receivables

Profit (loss) before tax -5,767,986

Change in regulated provisions

Provision for investments
Provision for price increases
Accelerated depreciation 690,466
Tax provisions

Other regulated provisions

Income excluding special tax assessments (before tax) -5,077,520

Tax breakdown

+ Recurring income -5,010,895 -720,823 -4,290,072
+ Exceptional income -757,091 -757,091

- Employee profit-sharing

Accounting income -5,767,987 -720,823 -5,047,164

(*) includes tax credits
(amount taken from the ACorre
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A Notes to the income statement

Increases and reductions in future tax debt

The deferred tax position, taking into account a corporate tax rate valued at 25%, shows a
future receivable in the amount of 013,199,670.
payment of the social security contribution on profits.

Increases in future tax liability
Related to accelerated depreciation 2,406,386
Related to provisions for price increases

Related to capital gains to be reintegrated

Relating to other items

A. Total bases contributing to increasing future debt

Reductions in future tax debt

Related to provisions for paid leave
Related to provisions and non-deductible accrued expenses for the financial year

Provision for taxes

B. Total bases contributing to decreasing the future debt 399,009

C. Tax loss carryforwards 54,806,059
D. Long-term capital losses

Estimated amount of future receivables

Base=(A-B-C-D) 13,199,671
Tax valued at the rate of 25%
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& Other information

Events after the reporting period

Subsequent events related to free share allocation plans.

By decision of the Management Board on 5 February 2024, it was decided to set up a free share
allocation plan forthebenef it of employees who are members of
Committee, with the exception of David Hoffmann (still an employee of the Company at that

date), for 27,666 shares (Plan No. 8).

The shares were definitively acquired by the beneficiaries at the end of the

acquisition period on 5 February 2025, giving rise to a share capital increase

of 027,666 from the speci al resemewe account throug
shares.

These shares must be retained and may not be disposed of by the beneficiaries until one year
after the vesting period.

By decision of the Management Board of 29 January 2025, the allocation

with conditions of 13,074 free shares of the Company was agreed for

employees who joined the Company as of 29 January 2024 (Plan No. 9).

The shares will be vested after a vesting period ending on 29/01/2028.

These shares must be retained and may not be disposed of by the beneficiaries until one year
after the vesting period.

Headcount

Average headcount: 49 people, including one apprentice.

Executives 30
Supervisors and technicians 14
Employees 4
Workers

TOTAL 49

Information on executives
- Compensation allocated to members of the management bodies

This information is mentioned in the corporate governance report.
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& Other information

Financial commitments

Commitments given

s O e O

Unmatured discounted notes

Pledges and guarantees

Pension commitments

Equipment leasing commitments 179,851

Real estate leasing commitments 2,635,485
Commitment on orders of non-current assets 20,842
Interest on loans and participating loans 455,131
Pledging of term deposits 3,128,992
Pl edge of | esseebds deposit in favour of |l essor 438,422

Other commitments given 4,043,387

TOTAL 6,858,723

Of which relating to:

Managers

Subsidiaries

Investments

Other affiliated companies

Collateralised commitments
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& Other information

Commitments received

Authorised overdraft limits

Pledges and guarantees

Commitment on orders of non-current assets 49,345
Commitments on equipment leasing 179,851
Commitments on real estate leases 2,635,485
Participating loan receivable (PIA 4) 210,000
BPI guaranteed loan 1,054,280
Other commitments received 4,128,961

TOTAL 4,128,961

Of which relating to:
Executives

Subsidiaries

Investments

Other affiliated companies
Collateralised commitments
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& Other information

Credit leasing

Original value 408,550 3,395,440 1,035,000 6,019 4,845,009
Cumulative of previous financial years 417,311 758,179 1,527 1,177,017
Appropriations during the financial year 87,672 147,857 301 235,830
Amortisation 504,983 906,036 1,412,847
Cumulative of previous financial years 165,205 1,313,485 767,390 2,434 2,248,514
Financial year 31,942 265,465 156,299 471 454,176
Fees paid 197,147 1,578,950 923,689 2,702,690
At one year or more 32,007 266,007 143,333 472 441,819
At more than one year and at less than five 128,723 1,069,813 26,168 1,896 1,226,601
years

At more than five years 127,470 1,059,395 1,878 1,188,742

Fees outstanding 2,395,214 169,501 2,857,161

At one year or more

At more than one year and at less than five 10,350 10,350
years
At more than five years 1 1

Residual value

Amount paid during the financial year

The cumulative royalties from the previous year, concerning the equipment leasing, were
incorrect in N-1.

The amount reported in 2024 corresponds to what was recorded by Hoffmann Green and the
remaining fees to be paid coincide with the post-Covid schedule.

Pension commitments

Amount of commitments made in terms of pensions, supplementary pensions and similar
benefits: 020,192
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& Table of the last five financial years

Share capital at year-end

Share capital 13,602,387 14,602,387 14,634,736 14,636,693 14,648,193
Number of ordinary shares 13,602,387 14,602,387 14,634,736 14,636,693 14,648,193
Operations and income

Revenue (excl. tax) 513,582 2,466,256 2,008,207 5,904,053 13,380,170

Profit (loss) before tax,
depreciation and amortisation
and provisions -6,349,697 -5,385,665 7,721,405 -5,739,765 -1,919,145

Income tax -724,403 -874,788 -689,938 -821,924 -720,823

Income after tax,
depreciation and amortisation
and provisions 7,476,873 -6,277,046 -10,648,868 -7,560,650 -5,047,164

Earnings per share
Income after tax,
Depreciation and amortisation
and provisions -0.41 -0.31 -0.48 -0.34 -0.08

Income after tax,
depreciation and amortisation
and provisions -0.55 -0.43 -0.73 -0.52 -0.34

Dividend distributed

Staff

Employees 17 27 39 47 49

Total payroll 1,191,725 1,776,800 2,375,257 2,776,683 2,685,319
Amount paid

in employee benefits 500,973 747,862 1,106,922 1,094,969 1,119,594
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Hoffmann Green Cement Technologies S.A.
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KPMG S.A.

7 Boulevard Albert Einstein
BP 41125

44311 Nantes Cedex 3

This is a translation into English of the statutory auditor’s report on the financial statements of the Company
issued in French and it is provided solely for the convenience of English speaking users.

This statutory auditor’s report includes information required by European reqgulation and French law, such as
information about the appointment of the statutory auditors or verification of the management report and other
documents provided to shareholders.

This report should be read in conjunction with, and construed in accordance with, French law and professional
auditing standards applicable in France.

Hoffmann Green Cement Technologies S.A.
La Bretaudiére Chaillé-sous-les-Omeaux 85310 RIVES DE L'YON

Statutory Auditor’'s report on the financial statements

For the year ended 31st december 2024

to the shareholders,
Opinion
In compliance with the engagement entrusted to us by your Annual general meeting, we have audited

the accompanying financial statements of Hoffmann Green Cement Technologies S A. for the year
ended December 31st, 2024.

In our opinion, the financial statements give a true and fair view of the assets and liabilities and of the
financial position of the Company as at December 31st, 2024 and of the results of its operations for
the year then ended in accordance with French accounting principles.

Basis for Opinion
Audit Framework

We conducted our audit in accordance with professional standards applicable in France. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Our responsibilities under those standards are further described in the Statufory Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report.
Independence

We conducted our audit engagement in compliance with independence requirements of the French
Commercial Code (code de commerce) and the French Code of Ethics (code de déontologie) for
statutory auditors rules applicable to us, for the period from January 1st 2024 to the date of our report.

sociation of Chariered

1 and a member ofthe
uditors of Versailles and
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Justification of Assessments

In accordance with the requirements of articles L.821-53 et R.821-180 of the French Commercial
Code (“Code de commerce”) relating to the justification of our assessments, we inform you that the
most important assessments made by us according to our professional judgment focused on the
appropriateness of the accounting principles used, and the reasonableness of the significant
estimates and the presentation of financial statements taken as a whole.

These assessments were made in the context of our audit of the financial statements as a whole, and
in forming our opinion thereon. We do not provide a separate opinion on specific items of the financial
statements.

Specific Verifications

We have also performed, in accordance with professional standards applicable in France, the specific
verifications required by French laws and regulations.

Information given in the management report and in the other documents with respect to the
financial position and the financial statements provided to the Shareholders

We have no matters to report as to the fair presentation and the consistency with the financial
statements of the information given in the management report of the Board of Directors and in the
other documents with respect to the financial position and the financial statements provided to the
Shareholders.

We attest the fair presentation and the consistency with the financial statements of the information
relating to payment terms, required under Article D.441-6 of the French Commercial Code (Code de
commerce).

Report on Corporate governance

We attest that the Board of Directors' report on corporate governance sets out the information
required by Article L.225-37-4 of the French Commercial Code.

Other information

In accordance with French Law, we have verified that the required information conceming the
purchase of investments and controlling interests and the identity of the shareholders and holders of
the voting rights has been properly disclosed in the management report.

Hoffmann Green Cement Technologies S.A.
Statutory Auditor’s report on the financial statements
For the year ended 31th december 2023 3

-163-



CATALYST OF
CARBON TRANSITION

Responsibilities of Management and Those Charged with Governance for the
Financial Statements

Management is responsible for the preparation and fair presentation of thefinancial statements in
accordance with French accounting principles and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless it is expected to liquidate the Company or to cease
operations.

The financial statements were approved by the Board of Directors

Statutory Auditor’'s Responsibilities for the Audit of the Financial Statements

Our role is to issue a report on the financial statements. Our objective is to obtain reasonable
assurance about whether the financial statements as a whole are free from material misstatement.
Reasonable assurance is a high level of assurance, butis not a guarantee that an audit conducted in
accordance with professional standards will always detect a material misstatement when it exists.
Misstatements can arise from fraud or emror and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As specified in Article L.823-10-1 of the French Commercial Code (code de commerce), our statutory
audit does not include assurance on the viability of the Company or the quality of management of the
affairs of the Company.

As part of an audit conducted in accordance with professional standards applicable in France, the
statutory auditor exercises professional judgment throughout the audit and furthermore:

* Identifies and assesses the risks of material misstatement of the financial statements, whether
due to fraud or error, designs and performs audit procedures responsive to those risks, and
obtains audit evidence considered to be sufficient and appropriate to provide a basis for his
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

* Obtains an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the internal control.

* Evaluates the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management in the financial statements.

Hoffmann Green Cement Technologies S.A.
Statutory Auditor’s report on the financial statements
For the year ended 31th december 2023 4
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* Assesses the appropriateness of management'’s use of the going concemn basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. This assessment is based on the audit evidence obtained up to the date of his audit
report. However, future events or conditions may cause the Company to cease to continue as a
going concern. If the statutory auditor concludes that a material uncertainty exists, there is a
requirement to draw attention in the audit report to the related disclosures in the financial
statements or, if such disclosures are not provided or inadequate, to modify the opinion expressed
therein.

* Evaluates the overall presentation of the financial statements and assesses whether these
statements represent the underlying transactions and events in a manner that achieves fair
presentation.

Nantes, 24 April 2025

KPMG S.A.

French original signed by

Gwenaél CHEDALEUX

Hoffmann Green Cement Technologies S.A.
Statutory Auditor's report on the financial statements
For the year ended 31th december 2023 5
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3. REPORT OF THE SUPERVISORY BOARD ON CORPORATE GOVERNANCE

3.1 ADMINISTRATIVE, MANAGEMENT, SUPERVISORY AND EXECUTIVE MA
BODIES

The Company was transformed into a pulbiinited company with Management Board and
{ dzZLJS NIJA & 2 NB

The Company is managed by a Management Board, chaired byBlalietard.

3.1.1.1.

.21 NR

oe |

RS OA & Ad23Sepebed®$S DSy S NI

Composition of the Management Board and Supervisory Board

20

At the date ofAnnual Financial Repat G KS / 2YLI yéQa al yl3ISySyi
following two (2) members:
Term of Main role in (D)2
Name : outside the Startand end of term of office
office the Company
Company
Chairperso Atpf[)omtedt_by thfe $Suptervtj,orrzyoli;ar
Julien n of the i Chairperson of a Its r;ge '?g Ob Q(e)g:m €
Blanchard | Manageme JBFinance | P 0 2>€ptembe
nt Board
Scientific and
Innovation
Director until Appointed by the Supervisory Boar
Member of M f . :
. EMbErot! 1 pecember anager o at its meeting of Beptember2019,
David the 024 Hoffmann 10 3SentenbeR025
Hoffmann | Manageme Capital up to sseptemboe
nt Board Holding
Now a

consultant to
the Company
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At the date of theAnnual Financial Repart

idKS

I 2YLI yeQa

the following six members (four Supervisory Board members with voting rights and two non
voting members with advisory votes):

Term of Main role in the oL
Name : outside the | Start and end of term of office
office Company
Company
Appointed by the Genera
Meeting of 3 September2019
Chairperson until 2025, and renewed by thi
Eric of ![Ohe Chairperson off General Meeting of 3une2022
) - the Cougnaud| until 2025, at the end of the
Cougnaud Supervisory .
Group meeting called to approve thi
Board , \
financial statements for the
financial year endec
31 December2024
Appointed by the Genera
Meeting of 26 June2020, and
Member of Chairperson of renewed by the Genera
Gil the ] o Briond | Meeting of 2June2023 until
Briand Supervisory 2026, at the end of the meetini
Group . I
Board called to approve the financie
statements for the financial yea
ended 31December2025
Appointed by the Genera
Meeting of 4June2021 and
Member of FormerSales | renewed by the Genera
Isabelle the Director in the | Meeting of 31May2024 until
Mommessin | Supervisory construction | 2027, at the end of the meetin
Board industry called to approve the financie
statements for the financial yea
ended 31December2026
Appointed by the Genera
Independent Director of Meeting of 3June2019, and
member of Strategy and renewed by the Genera
Philippe Meeting of 3June2022 until
the - External .
Duval . 2025, at the end of the meetin
Supervisory Growth . -,
Board Implid Group called to approve the financie
statements for the financial yea
ended 31December2024
Former
: . ministerial | Appointed by the Supervisory
JeanPierre Nonvoting
Floris member - delegate for | Board on 135eptembei2024
corporate

restructuring
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Director of
: . Development | Appointed by the Supervisor
Michel Le| Nonvoting .
Faou member - and I_3ubI|c Board on 13eptember2024
Affairs of
SOCOTEC

For information, Hervé Montjotin resigned from his officenasmber of the Supervisory Board
on 26February2024.

3.1.1.2. Other corporate offices

9 Other current mandates:

Name Nature of term of office Company

Julien Chairperson JB Finance

Blanchard Man_ager S_CI JG_ Gdlflubl14 _
Chairperson Financiére JG Holding

ai\f?r(rj]ann Chairperson Hoffmann Capital Holding
Chairperson Eludom

Eric Cougnaud Ch?ef Execut@ve Ofﬁcer Coggnaud '
Chief Executive Officer Guillet Production
Comanager ALI-CGD
Chairperson Briand Group

: Chairperson Finergie

Gil . i

Briand Chairperson Winston .
Manager SCI Heloi
Chairperson Proxinnov association

Philippe Strategic consulting Mutualia

Duval Board member Implid

Isabelle . MOMMESSIN BERGER endowrnr

. Founder and Director

Mommessin fund

JeanPierre

Floris (non | Chairperson FlorisConseil

voting member)

mlc(;:-slotli_r?g Faol C_hairperson SAS URBEAL _
Director Lyon Métropole Habitat

member)
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9 Offices held during the last five financial years and having ended to date:

Name Nature ofterm of office Company
Julien N/A
Blanchard
David N/A
Hoffmann
Eric N/A
Cougnaud
Gil
Briand N/A
Member of the Supervisory Board Edrac
. Chairperson of the Managemer Edmond de Rothschild Corpora
Philippe . .
Duval Committee Finance
Member of the Strategy Committee | OKWind
Independent director Mousset Group
Isabelle _ N/A
Mommessin
JeanPierre
Floris (non | Member of the Supervisory Board Electra

voting member)

Michel Le Faol
(nonrvoting

member)

Chairperson

Urban planning agency of theyon
metropolitan area

3.1.1.3. Biographies of the members of the Management Board and Supervisory Board

9 JulienBlanchard(44years old);, Chairperson of the Management Board:
JulienBlanchard is céounder of the Company.

After business school in France and Canada, JBlerchard became an entrepreneur in
construction materials (clay, terracotta, plaster, cement).

JulienBlanchard specialises in innovative eftmsed products.
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1 DavidHoffmann(56years old); Member of the Management Board:

DavidHoffmann is cdounder and consultant to the Company (Scientific Director of the
Company until the StDecember2024).

DavidHoffmann is a chemical engineer specialising in stiite chemistry. From 1991 to 2016,
he worked at Trédi, a subsidiary of the Séché Environnement Group as a chemical engineer
working in research and processes.

DavidHoffmann specialises in inorganic binders and has oveedEs' experience in chemical
processes.

9 Eric Cougnau@4years old), Chairperson of the Supervisory Board:

l'd GKS T3S 2F HnX 9NRO [/ 2dzAylLdzR 22AYySR GKS Tl
in the construction of industrialised buildings, where he held various technical and commercial
positions for more than 19ears. In 1991, he and his three brothercquired a majority holding

and then the entire Cougnaud group.

For more than 39ears, he has contributed to the development of the Cougnaud group
nationwide, with private companies (industry/services/construction) and local authorities,
offering them solutions for tertiary or social spaces, both for sale and for rent

ONAO / 2dz2AylIdzR K2fR& I .| OKSf2NRa RS3INBS Ay IR

1 Gil Briand(48years old); Member of the Supervisory Board:

Gil Briand began his career in 2002 in the corporate finance department of Andersen, where he
took part in company valuation, business plan creation, acquisition audits and vendor due
diligence.

In 2004, he joined the Briand family business managed by his father Roged. He initially
held a position as account manager for the subsidiary Briand Construction Métallique, before
becoming CEO of this subsidiary in 2005, then becoming Chairpdrdmaroup in 2007.

Gil Briand is a graduate of HEC (HEC Entrepreneurship) and ICAM, a general engineering school.
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91 Isabelle Mommessirf76years old; Member of the Supervisory Board:

Isabelle Mommessin began her career in 1974 at Coopers and Lybrand as an auditor. She then
successively held the positions of export director in wiraeling (1979), subsidiary director in

mass distribution (1984) and company director in impexport (1987).

Isabelle Mommessin ended her career in 2008 after having been Sales Directoryfargsn
the construction industry.

Isabelle Mommessin is a graduate of the IEP of Paris (1970), and holds a degree in history from
the University of PariSorbonne (1972), a degree in law from the University of Foibonne
(public law option) (1973) and the Dipléme d'Etudes Comptablpérgures (1979).

1 PhilippeDuval(64years old)x, Independent member of the Supervisory Board:

Philippe Duval began his career in the corporate banking department of Societe Generale. He
worked as head of the corporate market at BanqueS@&oie, then spent eight years in the
corporate banking department of ABN AMRO with international groups.

In 2002, he joined Edmond dRothschild as Head of private banking regions and, from 2016,
served as Chairperson of the Management Committee of the subsidiary in charge of the
corporate finance activity (Edmond @othschild Corporate Finance).

In 2021, he joined Oddo BHF as Head of development Family Business.
He joined Implid in 2022 as Director of Strategy and External Growth.
Philippe Duval completed a postgraduate degree in economics at IAE.

1 JeanPierre Florig77years old)r Nornrvoting member

An engineer from the Ecole des Minestdé NA 4> KS | faz2 K2fRa |
{eaidisSvya FTNRY {GFy¥T2NR ! yAGSNAAGE YR |
Paris.

After starting his career in France and the USA with Corning Glass as a management controller,
then technical manager and plant manager, he became industrial manager ofGgdiatin
Desjonqueres before taking the position of general manager of plasticapack at
Carnaudmetalbox. He then returned to Sa@bbain as Chairman and Chief Executive Officer of
SaintGobain Desjonqueres and Calmar, before being appointed Managing Director in Spain
then in South America. He was then appointed Group ExecutivePvisident with direct
responsibility for global flat glass, higlerformance materials and packaging activities. He sold

the glass packaging business Verallia to Apollo/BPI1 and continued as CEO of the company. From
2017 to 2019, he worked for the governmteas Interministerial Delegate for Corporate
Restructuring. Since 2019, he has been Chairman of Floris Conseil (strategy and operational
improvement) and Senior Advisor of AlixPartners.

~ad
U S N

Uy ¢
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1 MichelLe Faoy58years old)y Nonvoting member

MichelLe Faou has had several professional lives. A first professional careeyedr5with
two companies: the French Groupe CLAUGER {290@) and the German TEKO (203 6).
Within these two companies, he held market development responsibilitieexXport, then for
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France, while serving as a local elected representative (deputy mayor of an arrondissement in
Lyon).

A second professional life (202920) with Gérard Collomb as Deputy Mayor of Lyon and Vice
Chairman of the Lyon Metropolitan Area, for a viemgie delegation in charge of urban planning,
habitat, housing and city policy. The level of commitment required meant putting his private
professional activity on hold.

A third professional life within the SOCOTEC Group as Director of Development and Public
Affairs since 2020, while retaining a mandate as Councillor of the Lyon Metropolitan Area
(elected by direct universal suffragepecial status of the Lyon Metropolitan Area]).

MichelLe Faou has extensive experience in the world of local authorities, public planners (SPL),
urban planning, social landlords, and in general public project management in France. He
continues to develop this experience within the SOCOTEC group asobo€ Development

and Public Affairs.

3.1.1.4. Declarations concerningnembers of management

¢t2 GKS /2YLIlyeQa 1y2¢6fSR3IAST GKSNB INB y2 Fl YA
are no members of the Management Board elected by employees.

At the dateof the AnnualFinancial Report, no free shares, options or warrants were allocated
to corporate officers.

¢KS aKINBK2fRAY3I 2F O2NLRNI GS 2FFAOSNB. Ay (KS

With the exception of Philippe Duval (as well as the-woting members, JeaRierre Floris and
MichelLe Faou), all the other members of the Management Board and the Supervisory Board
are, directly or indirectly, shareholders of the Company. The AriiélAssociation provide that
members of the Management Board (Artidlé) and Supervisory Board members (with the
exception of independent members) (Artid@) must hold at least 1,00Dompany shares.

Internal rules came into force onSeptember2019 in order to resolve potential conflicts of
interest within the Supervisory Board. They remind the members of the Supervisory Board of
their duties. In addition, these internal rules provide, on the onechdhat any member must
inform the Supervisory Board of any situation of conflict of interest, even potential, with the
Company and, on the other hand, that in the event of conflict of interest, the member
concerned will be excluded from the discussiongl anust abstain from voting on the
corresponding resolution.
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In addition, in the event of recourse by the Company to a service provider or in the event of the
LIJzNOKF a8 2F 3I22Ra FTNRBY | &dzlllX ASNE GKS /2YLI Y
services or purchases are chosen according to criteria of,pieality, expertise and
geographical proximity. The purpose of this policy is to limit the risk of conflicts of interest with
corporate officers who are managers of companies that could potentially provide the Company

with services or goods.

¢t2 GKS /2YLIyeQa (yz2sfSR3SdAmdntis dempope® of thal KS T I
Company and as such has an employment contract, there is no potential conflict of interest at

the date of the Annual Financial Report between the duties of the membgthe Supervisory

Board and the Management Board with respect to the Company and their private interests.

[aN

hy GKS RIFIGS 2F GKS !yydzZdf CAYyFYyOAlIf wSLR2NIX
no pact or agreement entered into with shareholders, customers, suppliers or other parties by
virtue of which any of the members of the Supervisory Board or thedgament Board was
appointed in this capacity.

l'd GKS RIFEGS 2F GKS l'yydzrf CAYyFYyOAFf wSLERNIZ
y2 NBaAaGNAOGA2ya | OOSLIGSR o6& GKS YSYoSNm 27
al yI3SySyid .2FNR O2yOSNYyAy3 (GKS &l fekaprak G KSAN
with the exception of the rules relating to the prevention of insider trading and the-lgpck
commitments made to the underwriting syndicate as part of the IPO transaction, as described

in the Prospectus relating to this transaction. In additieach member of the Supervisory Board

or Management Board must directly or indirectly hold at least 1 06hpany shares, it being

specified that this condition does not apply to members of the Supervisory Board who qualify

as independent or to the neroting members.
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3.1.1.5. Presentation of themanagement team: an experienced and visionary team

The Hoffmann Green industrial project is led by a team with complementary profiles and skills,
at the crossroads of scientific and industrial fields. The members of this visionary team are all
driven by a common ambition: to participate in the environmemitansition of the construction
sector by offering higiperformance decarbonised cements that break with existing
technologies and can meet the challenges of climate change.

JulienBlanchardg Chairperson of the Management Board

JulienBlanchard is the counder and Chairperson of the Management
Board of the Company.

After business school in France and Canada, JBle@rchard became an
entrepreneur in the field of construction materials (clay, terracotta,
plaster, cement).

JulienBlanchard specialises in innovative eftmsed products.

DavidHoffmann¢ Chief Scientific Officer, member of the Management Board

DavidHoffmann is the cdounder and consultant to the Company
(Scientific Director of the Company untiDeEcember2024). He is also a
YSYOSNI 2F GKS /2YLIyeQa alyl3aSySyl

DavidHoffmann is a chemical engineer specialising in siite chemistry.
From 1991 to 2016, he worked at Trédi, a subsidiary of the Séché
Environnement Group as a chemical engineer working in research and
processes.

DavidHoffmann specialises in inorganic binders and has overeadts'
experience in chemical processes.
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PierreQ YY I ydzS&k /CHANBE CAYylFYyOAlLt hF¥FFAOSNI

PierreEmmanuel Favre joined the Company at the beginning of 2025 to
take on the duties of Chief Financial Officer.

A graduate of the Ecole Supérieure@emmerce d'Angers (ESSCA), holder

ofabB AL §YS RQ; 1dzRSa { dzLJS NXDESONF) ahcRax LJG | 6 f
MBA from theEcole deSuerre Economiqu@&GE), PierrEmmanuel Favre

has solid experience as an administrative and financial director in France

and internationally, within industrial groups and LBO departments.

As part of his professional experience, Pidframanuel Favre has
participated in the development of projects in international contexts and
has acquired solid skills in management control, financing and
management of external growth operations.

David Guglielmettic Director of Development

e David Guglielmetti joined the Company in 2018 as Director of
é‘; Development.
»E

Al

has 22years of experience at HeidelbergCement, a group where he worked
before taking over the position of Director of Marketing and Innovation for
all business lines of the groupuring his career, David Guglielmetti has
participated in the development of numerous innovation projects.

\
_’»‘% ; With dual training in civil engineering and management, David Guglielmetti

David Guglielmetti has an excellent knowledge of the cement and concrete
market in France, enabling him to identify key strategic partnerships for the
Company.

Barbara Le Runigg Technical Director and Concrete Products Applications

BarbaralLe Runigo joined the Company in 2019 as Technical Director.

An ESTP engineer by training and a doctorate in Civil Engineering
specialising in Geotechnics, Barbara has more thayeaks of experience

at HeidelbergCement, a group in which she worked before taking on the
position of Development and Innovation Manager

BarbaralLe Runigo has recognised expertise in the field of cement, concrete
and construction materials.
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Stéphanie Bondoux Director of Certification, Evaluation and Quality

Stéphanie Bondoux joined the Company in 2021 as Certification and
Valuation Director.

DN} Rdz-c S 2F | YIFadSNRaE RSAINBS 1Ay YI NJ
Panthéon Sorbonne, Stéphanie Bondoux worked foyedds for the Hilti

group, the world leader in fasteners and electric portable equipment for
construction.

She was in charge of technical ranges and then quickly took over
responsibility for approvals and standardisation for Hilti's five ranges for

the French and Western European markets.

Stéphanie Bondoux has acquired a solid experience in technical
assessments of innovative products in the construction sector in France
and internationally.
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StéphanePierronnet¢ Operations Manager

ﬁ Stéphane Pierronnet joined the Company in 2022 as Operations Manager.
i e - . o . .

iy After training as a Senior Technician in Mechanics and Automation,
Stéphane Pierronnet joined IBM in 1991 to become production manager in
semiconductor manufacturing.

Stéphane Pierronnet has worked in several industrial groups,-Saib&in
and PRB, as plant manager.

Stéphane Pierronnet has extensive experience in gweduction of
construction materials.

Yannis Martin¢ Sales Director
Yannis Martin joined the Company in 2022 as Sales Director.

A graduate of the Ecole Supérieure @emmerce dé.aRochelle, Yannis
Martin began his career in the trade within a large French-agdl
company. For more than W&ars, he has been putting his business
development skills at the service of constructiammpanies.

Yannis Martin has extensive experience in strategic development and sales
team management.

JulienBlanchard, Davitloffmann, Pierreemmanuel Favre, David Guglielmetti, Barldaga

Runigo, Stéphanie Bondoux, Stéphane Pierronnet and Yannis Martin together make up the
/ 2YLI yeQa 9EGSYRSR alyl3SYSyid /2YYAGGS®P ¢K
I 6SS1 G2 RSIf gAGK YIFGGSNAR NBfFGAy3 G2 (GKS

S
/

e COMPENSATION AND BENEFITS

3.2.1.1. Compensation of members of the Management Board

Tablesl, 2 and 11 of AppendXof AMAPositiorRecommendation N®2021-02 are presented
below. The other tables are not applicable:
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Tablel: Summary of compensation and options and shares granted to each executive

corporate officer

Summary table of compensation and options and shares granted to each executive corporate off

(in euros) Financial year ended 31/12/2024| Financial year ended 31/12/2023
JulienBlanchard, AMounts
Chairperson of the Amounts owed Amounts paid Amounts paid
owed
Management Board
(_:omp_ensatlonowedforth< € MOC ZJ €EMOCZnN € MO C ZJ € MOCZN
financial year
Valuation of variable muki
annual compensatiof N/A N/A N/A N/A
allocated for the year
Valuation of  options
allocated during the N/A N/A N/A N/A
financial year
Valuation of free share] N/A N/A N/A N/A
allocated
TOTAL € MO C 2 J €EMOCZHN € MOC 2 EMOCZnN
DavidHoffmann,
Amounts . Amounts .
Member of the Amounts paid Amounts paid
owed owed
Management Boaré
(;omp_ensann owed for thi N/A N/A N/A N/A
financial year
Valuation of variable muki
annual compensatiol N/A N/A N/A N/A
allocated for the year
Valuation of  options
allocated during the N/A N/A N/A N/A
financial year
Valuation of free share] N/A N/A N/A N/A
allocated
TOTAL N/A N/A N/A N/A

@ Until 1 Decembe2024, DavidHoffmann was paid under an employment contract for his
duties as Chief Scientific and Innovation Officer. Since that date, Baffittann has been
acting as a consultant to the Company, bound by a service agreement (seelTable

below).
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Table2: Summary table of the compensation of each executive corporate officer

Summary table of compensation
(in euros) Financial year ended Financial year ended
31/12/2024 31/12/2023
JulienBlanchard,
) Amounts . .| Amounts .
Chairperson of the Amounts paid Amounts paid
owed owed
Management Board
Fixed compensation € MOHZ € MOHZXZJ| € MOH 2 € MOHZAN
Variable _ annua N/A N/A N/A N/A
compensation
Variable _ multdannual N/A N/A N/A N/A
compensation
Exceptional N/A N/A N/A N/A
compensation
Com_pensaltlon _ allocate N/A N/A N/A N/A
for director's office
Benefits in kind €N XNy eEnZnp| enxzn EnNzZnp
TOTAL EMOC2Z €EMOCZXZJ €MOC 3 EemMoOC2Zn
DavidHoffmann,
Amounts .| Amounts .
Member of the Amounts paid Amountspaid
owed owed
Management Boar€
Fixed compensation N/A N/A N/A N/A
Variable annual N/A N/A N/A N/A
compensation
Variable multﬁnnual N/A N/A N/A N/A
compensation
Exceptional N/A N/A N/A N/A
compensation
Compe_nsatlo'n allqcated N/A N/A N/A N/A
for director's office
Benefits in kind N/A N/A N/A N/A
TOTAL N/A N/A N/A N/A

@ Until 1December2024, DavidHoffmann was paid under an employment contract for his
duties as Chief Scientific and Innovation Officer. Since that date, Baffittann has been
acting as aconsultant to the Company, bound by a service agreement (see Thble
below).
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Summary of the compensation policy for Juli@tanchard for the current financial year

At the Supervisory Board meeting o658ptember2019, the compensation of Juli@lanchard
for his duties as member and Chairperson of the Management Board was set at the sum of
€ M 0 H Praoss aver twelve (12) months.

This fixed compensation will be supplemented by a variable compensation corresponding to one
LISNOSY G om:0 2F (GKS ANRA&AA YIFINBAY FFNRaAaAy3d FTNRY
Al 0SAy3a ALISOAFASR GKI G (KALatizNgsiof raw matedalsl 6§ SR |
£+ NRFofS O2YLISyaliGAz2y gAf fgogdsy Fye S@GSyid o6S OF
JulienBlanchard is also entitled to the reimbursement of expenses incurred in the course of his
duties, upon presentation of receipts.

Summary of the compensation policy f@avidHoffmann for the current financial year

At the Supervisory Board meeting o58ptember2019, the compensation of Dauitbffmann
for his duties as a member of the Management Board was set as follows:

- No fixed compensation.

- Variable compensation corresponding to one percent (1%) of the gross margin arising
FNRY GKS /2YLIyeQa FAYyLFLYyOAlLft adldaSySyda o
OF t Odzf I 4 SR & ¢ FL2oENI2KsIE3AYS & NB2OS y da® v & dzY SR Y|
compensatiy gAff Ay |ye S@Sgoss. 0SS OFLIISR +d enns

DavidHoffmann is also entitled to the reimbursement of expenses incurred in the course of his
duties, upon presentation of receipts.
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Tablell: Details of the compensation conditions and other benefits granted to executive
corporate officers

Compensation
or benefits due
or likely to be Compensation

ST SUPAETISIER due as aresult| relating to a non

Executive

corporate officers contract TS EEEN of termination compete clause
or change of
function

Yes No Yes No Yes No Yes No
JulienBlanchard,
Chairperson of
the Management

X X X X

Board

Commencement [Appointed by the Supervisory Board meeting ofSeéptember2019 as
date of term of | Chairperson of the Management Board

office:
End date of term | Up to 3September2025
of office:

DavidHoffmann,
Member of the D « « «@
Management
Board
Commencement [ Appointed by the Supervisory Board meeting @epbtember2019 as a membe
date of term of | of the Management Board

office:

End date of term | Up to 3September2025
of office:

@ pavidl 2FFYIlI yyQa SYLX 28 Y 36April 2088 i tedhkcOoiiiis ditidgsIy SR 2
as Scientific and Innovation Director, ended dbekcember2024. DavidHoffmann is no
longer an employee since that date. He now acts as a consultant to the Company, bound
by a service agreement.

@ pavidl 2FFYIyyQa aSNBAOS FIANBSYSyd LINRGARSE 1
' Y2dzyG 2F emcIuwnn OSEOfdzRRAYy3a GNF @St SELSY
SYLX 28SNJ O2yGNROdziA 2y aX (@ossKHisiempldydBedth 2 dza
contract, inforce until 1December2024, provided for the payment of compensation by
the Company under a necompete clause. In return for his na@ompete obligation,
DavidHoffmann would receive a monthly payment, for a period ofi@ghths from the
termination of hg duties, of an amount equal to 65% of the average gross monthly
salary (fixed) paid to him during his lasth®nths with the Company. Any breach of
the noncompete clause by Davidoffmann would render him liable for a penalty to be
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paid to the Company. David2 T F Yl yy Qad SYLX 28YSyid O2yidNI Oi
payment of any other compensation.

3.2.1.2. Compensation of members of the Supervisory Board

The members of the Supervisory Board do not benefit from any specific pension commitments,
severance pay or necompete benefits.

LG A& &LISOATASR (GKIG GKS YSYOSNR 2F (GKS { dzLJS
amount of which is voted annually by the Ordinary General Meeting and the distribution of

whichis freely decided by the Supervisory Board, based omatiegmdance of Supervisory Board

members and the time they devote to their duties. Only Supervisory Board members who are
independent members may receive attendance fees.

Under resolutior? of the General Meeting of 3lay 2024, the shareholders of the Company

asSid GKS G201t O2YLISyalidizy 2F GKS YSYOSNB 27
Fd emnZnnn G2 068 RAalN o dziifaiiallyef.2t wiilHbe firép8sedy S Y 0 S NI
Fd GKS ySEG hNRAYINE DSySNIf aSSiay3a 2F GKS /
renewed.

In addition, each member of the Supervisory Board is entitled, upon presentation of the

corresponding supporting documents, to be reimbursed for all travel expenses incurred in the
performance of his or her corporate office.
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Table3 of AppendixX of AMF PositiofiRecommendation N®2021-02 is presented below:
Table3: Compensation allocated and received by nerecutive corporate officers

Non-executive corporate

Amounts

Amounts paidin

Amounts

Amounts paid in

officers allocated in 2023 2023 allocated in 2024 2024
Eric Cougnaud

Compensation allocated N/A N/A N/A N/A

Other compensation N/A N/A N/A N/A
Gil Briand

Compensation allocated N/A N/A N/A N/A

Other compensation N/A N/A N/A N/A
PhilippeDuval

Compensation allocated €oxXcoc EOZPTH EpZppec EPZIpPpP
Other compensation N/A N/A N/A N/A
Alessandra Gaudio

Compensation allocated €o>Xcoc €N N/A N/A®
Other compensation N/A N/A N/A N/A
Isabelle Mommessin

Compensation allocated N/A N/A N/A N/A
Other compensation N/A N/A N/A N/A

Hervé Montjotin

Compensation allocated EHZTHT EHZYDPpPI N/A N/A®@
Other compensation N/A N/A N/A N/A

JeanPierreFloris (non

voting member)

Compensatiorallocated N/A N/A € HZHHH € HZHHI
Other compensation N/A N/A N/A N/A
Michel Le Faou (non

voting member)
Compensation allocated N/A N/A € HZHHH € HXHHI
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Other compensation N/A N/A N/A N/A
TOTAL eEMnxInn € MN XNl EMNzZnNn €EMN XN
M!' tSaal yRNX DIFdzRA2Qa GSNY 2F 2FFAO0S Fa +F YSYdoSNI 2

{ KI NEBK2f RSNEAMay203SGAy3 2F owm
(2) Hervé Montjotin resigned from his position as member of the Supervisory Boardrebaary2024.

In accordance with recommendation N6 of the Middlenext Code as revised in
September2021, the equity ratio used to compare the level of compensation of the members
of the Management Board with the minimum wage is as follows:

Ratio
JulienBlanchard 6.4
DavidHoffmann 6.6

The Company has not set aside any provisions for the payment of pensions, retirement or other
benefits to corporate officers.

The Company did not grant any arrival or departure bonuses to corpofiters.

At the date of the Annual Financial Report, no free shares, options or warrants were allocated
to corporate officers.

Davidl 2 FFY I Yy Q& SYLX 28 YSy hpriQRLY i Nebpecti & hisidutgsy/ &8 R 2 Y
Scientific and Innovation Director, ended obé&cember2024.

Since that date, Davidoffmann hageen actinghrough the company EVALYS, a company of

which Mr. David Hoffmann is the sole directas a consultant to the Company and is bound

with the Company by a service agreement. The services probiy&avidHoffmann under this
FANBSYSYyd FNB NBYdzySNI 6SR dzyRSNJ GKS F2ftt2¢Ay3
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(excluding travel expenses). This benefit is equivalent, including employer contributions, to his
LINBGA2dza al grastNE 2F emmInnn

None.

3.3. OPERATION OF THE ADMINISTRATIVE AND MANAGEMENT BODIES

CKS /2YLIyeQa ! NOIAOEtSa 2F ! aa20ALG4A2y | NB | @I

3.3.1.1. Management Board

The Company is managed by a Management Board composed of two members (see
sectiono dmdmMdmM G/ 2YLRAAGAZ2Y 2F (GKS alyl3aISySyda .21
Financial Report). The Management Board is governed in accordance with the legal provisions
and the stipulations of Articleac = mMT YR My 2F (KS /2YLIyeQa !

The members of the Management Board are appointed for a term of six (6) years by the
Supervisory Board, which appoints one of them as Chairperson. The Supervisory Board
determines their compensation.

In addition to the legal requirements for prior authorisations by the Supervisory Board, the
9ESOdziADS . 2FNR YIe y20 OFNNER 2dzi GKS F2tf20A
prior authorisation:

a. Any investment or equity investment, in any form whatsoever, of an amount exceeding
three (3) million euros.

b. Any major transaction likely to substantially modify the scope of activity of the Company
and the group it controls.

c. Any merger, spioff or contribution to which the Company is a party.

d 'yeé TFAYIYyOAy3 (GNIyalOGAzy tA1Ste (G2 &adzma
structure, in an amount exceeding five (5) million euros.

e. Any loan, including bonds, in an amount exceeding five (5) million euros.
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3.3.1.2. Supervisory Board

The Supervisory Board exercises permanent control over the management of the Company by

the Management Board. It is composed of six members (four members with voting rights and

two nonvoting members with advisory votes) (see sectio®m dm dm & / f2theLI2 & A { A
alyF3asSySyid . 2FNR FYyR {dzZJSNBAaA2NER .21 NR¢ 27F 0
Board is governed in accordance with the legal provisions and the provisions of ArBiclks

Mn FyYyR mMp 2F (GKS /2YLI yeQa !NBA QA NDR alzaNE2 ORI
rules.

z
K

1  Member of the Supervisory Board (voting rights)

Any individual or legal entity may be appointed to the Supervisory Board, subject to owning or
becoming the owner, directly or indirectly, of at least 1,80@res of the Company within three

(3) months of this appointment. However, this condition does apply to members of the
Supervisory Board deemed independent.

The members of the Supervisory Board are appointed for a term of three (3) years; their duties
end at the end of the Ordinary General Meeting called to approve the financial statements for

the past financial year and held during the year in which theintef office expires. The terms

of office are renewed on a rotating basis, meaning that the members of the Supervisory Board
are renewed regularly in the most equal proportions possible. By way of exception, the Ordinary
General Meeting may appoint a membarthe Supervisory Board for a shorter term.

The Supervisory Board authorises the Management Board to carry out the transactions set out
above in sectior3.3.1.1 of the Annual Financial Report, for which its prior approval is required.

The Supervisory Board may decide to create committees to examine issues submitted to them
by the Supervisory Board or its Chairperson; it sets their composition, their powers and, where
applicable, the compensation of their members.

The General Meeting may allocate annual compensation to the members of the Supervisory
.2FNR O0F2N¥SNIe& OFrftfSR alGidSYyRIyOS FSSa¢coo

The Supervisory Board may freely distribute the total amount allocated among its members.

The Chairperson of the Supervisory Board will receive no compensation other than that
Fff20FGSR G2 KAY 2NJ KSNJ F2NJ KAFSBERHEKSONI 2FFAOS

1 Nonvoting members (advisory role)

The Supervisory Board may appoint one or more-woiing members, who may or may not be
chosen from among the shareholders.

Each norvoting Board member is appointed for a term set by the Supervisory Board up to a
maximum of three (3) years. The Supervisory Board may terminate said duties at any time.

The term of officeof now2 G Ay 3 . 2F NR YSY0oOSNAR SyR&a G GKS Sy

Meeting called to approve the financial statements for the previous fiscal year and held in the
year in which their term of office expires. It is renewable.
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If a norrvoting member position becomes vacant, the Supervisory Board may replace it.

A nonvoting director appointed to replace another whose term of office has not expired shall
NBYFEAY Ay 2FFAOS 2yfeé FT2NJ GKS GAYS NBYlIAyAy3

Nonvoting members have a general and permanent advisory and supervisory role for the
Company. However, they may not, under any circumstances, interfere in the management of
the Company, nor take the place of its legal bodies. Their duties are set hypér/Sory Board

in accordance with the law and the Articles of Association.

Nonvoting members will be invited to all meetings of the Supervisory Board and will take part
in the deliberations in an advisory capacity.

Nonvoting directors may be entrusted with specific tasks.

In return for the services rendered, naoting members may receive compensation determined
by the Supervisory Board.

Nonvoting members are bound by the same duties, in particular with regard to confidentiality,
as the members of the Supervisory Board.

At the date of the Annual Financial Report, Da¥affmann, member of the Management
Board, acts as a consultant to the Company and is bound by a service agreement with the
Company.

At the date ofAnnual FinancidReport, there are no specialised committees.

The Middlenext Code recommends that the Board, which remains the decisi&ing body for

the establishment of specialised committees, decides, according to its size, needs and current
events, to organise itself with or without specialised committees. Blpervisory Board
considered that it was not appropriate to set up such committees at this stage.

For the sake of transparency and public information in view of the admission of its shares to
trading on the Euronext Growth Paris market, the Company has undertaken a comprehensive
review of corporate governance practices.

The Company has designated the Middlenext Code as the reference code with which it intends
to comply as from the admission of its shares to trading on the Euronext Growth Paris market.

-187-



CATALYST OF
CARBON TRANSITION

The table below shows the Middlenéktecommendationghe Company complies with, and
those it intends to follow in the future:

R1: Ethics of Board
members

R2: Conflicts of interest X

R3: Composition of the
Boardc Presence of @
independent members on
the Board

R4: Information for Board
members

R5: Training of Board
members

R6: Organisation of Boar(
and Committee meetings
R7: Establishment of @
committees
R8:Establishment of a
specialised CSR committe
R9: Implementation of
internal rules for the X
Board

R10: Choice of each
director

R11: Term of office of
Board members

WMHY 5ANBOI 7
compensation

R13: Implementation of
anassessment of the x®
. 2F NRQa o2 NJ
R14: Relations with
dGaKlkNSK2f RS

10 The Middlenext recommendations stemming from the Corporate Governance Code (updated in
September2021) for mid and small caps are available on the Middlenext website:
http://middlenext.com
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R15: Diversity and equity

4)
policy within the Company X
R16: Definition and
transparency of the X

executive compensation
of corporate officers

R17: Preparation of the «©)
adzO0OSaaAzy 12
R18: Combination of

employment contract and X
corporate office

R19: Severance payment X

R20: Supplementary

pension plans

R21: Stock options and ©
: X

allocation of free shares

R22: Review of points (

vigilance X

(@ Philippe Duval complies with the five independence criteria set by the Middlenext Code, namady:tdihave

been over the last five years or currently be an employee or executive corporate officer of the Company or a company
of its Group, (iipot to have been over the last two years or currently be in a material business relationship with the
Company or its Group, (iipt to be a shareholder of the Company or hold a significant percentage of voting rights,
(iv) not to have a close relationship withcorporate officer or a reference shareholder,fg} to have been Statutory
Auditor of the Company in the last six years. JB&rre Floris and Michéle Faou, currently newoting Board
members, whose appointment as members of the Supervisory Boaldweting rights will be proposed at the
2025Annual General Meeting, also meet the five independence criteria set by the Middlenext Code.

@ The Middlenext Code recommends that the Board, which remains the decis&ing body for the establishment

of specialised committees, decides, according to its size, needs and current events, to organise itself with or without
specialised committees. Ti&upervisory Board considered that it was not appropriate to set up such committees at
this stage.

@) The procedure for assessing the work of the Supervisory Board was approved at the Board meeting of
2 October2020. At the meeting of 1Becember2023, the members of the Supervisory Board assessed the work of
the Supervisory Board and expressed their @em its operation and the preparation of its work. On this occasion,
the members of the Board expressed their satisfaction with the functioning of the Supervisory Board and in particular
the frequency of Board meetings, the number of members comprisinthé balance between the members'
industrial and financial profiles and underlined the quality of the debates in consideration of the preparation,
transparency, quality of expression and the complementarity of the points of view of each member. Thasdaperv
Board will assess the functioning and work of the Supervisory Board at the end of the financial year.

@It is specified that the Company intends to appoint a female member of the Supervisory Board in the future.
®) 1t is specified that the Company intends to comply with recommendatioriKaluring the 2025 financigkar.
® The indication relating to recommendation Nom Kl a 06SSy LJX I OSR Ay G(KS daLX | ya s

has been made to date. The Company will comply with this recommendation when considering whether to grant
stock options or free shares to corptesofficers.
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3.4. RELATEPARTY TRANSACTIONS

Details of transactions with related parties as covered by the standards adopted in accordance
with European Regulation (EC) 1606/2002 and entered into by the Company are provided in
note 6.10.2 to the IFRS financisiatementspresented insectionH ®mM G CA Yyl y OA | €
prepared under IFRS ftine financialyearended 31December n H n the A&rtial Financial
Report

Qx¢
[a=N

A relatedparty agreement was signed in 2024.

The Chairman informed the Supervisory Board that a regulageeement had been concluded
during the of the 2024 financial year, which has not been subject to the approval of the
Supervisory Board prior to its conclusion, namely the bilateral confidentiality agreement related
to research and development operationstered into on December 1, 2024 (the "Agreement")
between the Company and EVALYS, a company of which Mr. David Hoffmann is the sole director.
Mr. David Hoffmann is a shareholder with a fraction of the voting rights greater than 10% and a
member of the Mangement Board.

The services provided under this agreement are remunerated under the following conditions: a
fixed monthly amount of 16,200 euros (excluding travel expenses). This benefit is equivalent,
including employer contributions, to higevious salary, i.e. 11,000 euros gross.

This agreementwill be submitted for ratification by the shareholders at the General
{ KIFNBK2f RSNEQ aSSitAy3a G2 0SS KSftR AY HAHpO®

¢KS &aLISOAL f NBLR2NIO 2F (GKS /2YLIlkyeQa {dF ddziz2N
commitments referred to in Article.22586 of the French Commercial Code for the 2024

financial year is presented Bectiono ®n ®o & { G (dzi 2 NB | dzRApPaNE Q & LIS
agreements theyAnnual Financial Repdoelow.
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KPMG SA

7 boulevard Albert Einstein
BF 41125

44311 Nantes

Hoffmann Green Gement
Technologies s.A.

Statutory auditor’s report on regulated agreements

Approval annual general meeting of the financial statements
for the year ended 31 December 2024

Hoffmann Green Cement Technologies S.A.
La Bretaudiére Chaille-sous-les-Ormeaux 85310 RIVES DE L'YON

KPMG SA, sociét dexperfse complatie ot de Socs anaryme & consel
COMTISSATes AU comptes Nacnie au Tablau de [Omdre das o adminstmton

expars compiabies de Paris sous le 0 14-30080101 et Siége socal

rattachée & la Compagnie régiorale des commissaires aux  Tour EQHO

compies do Versalias ot du Canta 2 averue Gambetia

A Franch comgany that is a member of e KPMG network  C5 60055

consising of iIndependent firms affilisted with KPMG S206E Pare La Défense Cadex
Iternasonal Limited, a private company lirmited by Caphal social - 5 457 100 €
guaranisa T75 725 417 RCS Narterre
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KPMG SA

7 boulevard Albert Einstein
EF 41125

44311 Nantes

Hoffmann Green Cement Technologies S.A.

La Bretaudiere Chaillé-sous-les-Ormeaux 85310 RIVES DE L'YON
Statutory auditor’s report on regulated agreements

Annual general meeting of the financial statements for the year ended 31% december 2024

At the general meeting of Hoffmann Green Cement Technologies S.A.,

As Statutory Auditors of your Company, we hereby present our report on regulated agreements.

It is our responsibility to inform you, on the basis of the information provided to us, of the terms and
conditions, the essential terms and conditions as well as the reasons justifying the interest for the
company of the agreements that we have been informed of or that we may have discovered during
our assignment, without having to decide on their usefulness and validity or to seek the existence of
other agreements. It is your responsibility, according to the terms of Article R.225-58 of the French
Commercial Code, to assess the interest attached to the conclusion of these agreements with a view
to their approval.

Furthermore, it is our responsibility, where applicable, to provide you with the information provided for
in Article R.225-58 of the French Commercial Code relating to the performance, during the past
financial year, of agreements already approved by the Shareholders’ Meeting.

We have carried out the procedures that we deemed necessary in light of the professional doctrine of
the Compagnie nationale des commissaires aux comptes relating to this assignment. These
procedures consisted in venfying the consistency of the information given to us with the basic
documents from which it was derived.

HPMG S A, sociél dexpertss comptitie et de Sociéné ananyme 3 corseil
commissares aux comptes inscrit au Tableau de [Omire dos ' adminstmton

enparts conpabes de Pars sous le n* 14-30080101 et Siége social

rattachbe & la Compagnie bgionale descommissaires ane  Tour EQHO

campies da Vemalles ot i Cantra 2 averus Gambets

A Franch comgany that is a memier of e KPWMG network 5 60055

consising of independent frms affilisted wih KPMG S208E Pare La Défense Cadex
internatonal Limited, a private company limited by Caphal socal 5457 100 €
guaran\a 775 726 417 RCS Nantera
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AGREEMENTS SUBMITTED TO THE GENERAL ASSEMBLY FOR APPROVAL

Agreements authorised and concluded during the past financial year

We inform you that we have not been notified of any authorized and concluded agreements during the
past fiscal year to be submitted for approval by the general assembly in accordance with the
provisions of Article L. 225-86 of the Commercial Code.

Previously unauthorized agreements

Bilateral confidentiality agreement related to research and development operations concluded
with the company EVALYS on December 1, 2024

In accordance with Articles L. 225-90 and L. 821-10 of the Commercial Code, we inform you that the
following agreements were not subject to prior authorization by your supervisory board

It is our responsibility to inform you of the circumstances under which the authorization procedure was
not followed

¢ Concerned person: Mr. David Hoffmann as the sole director of the company EVALYS and a
shareholder holding more than 10% of the voting rights, and a member of the Executive
Board of Hoffmann Green Cement Technologies;

* Nature and purpose: Service agreement, with David Hoffmann acting as a consultant to
Hoffmann Green Cement Technologies through his company;

¢« Terms: Fixed monthly amount of €16,200, excluding travel expenses. The amount recorded
as of December 31, 2024, in the accounts of Hoffmann Green Cement Technologies is an
expense of €16,200

Hoffmann Green Cement Technologies S.A.

Rapport spécial du commissaire aux comptes sur les conventions réglementées

Assemblée générale d'approval of the financial statements 3
for the year ended 31 décembre 2024
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Agreements already approved by the general assembly

We inform you that we have not been notified of any convention already approved by the general
assembly whose execution would have continued during the past fiscal year.

Nantes, 24 April 2025
KPMG SA

Gwenaél CHEDALEUX

Partner

Hoffmann Green Cement Technologies S.A.

Rapport spécial du commissaire aux comptes sur les conventions réglementées

Assemblée générale d'approval of the financial statements 4
for the year ended 31 décembre 2024
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SUMMARY TABLE OF DELEGATIONS OF POWERS AND AUTHORITY GRA
GENERAL MEETING

At the date of the Annual FinancReport, the Compargya & K NB Ol LJA 886600 | Y 2 dzy (
divided into 14686,600a K NBa ¢ A G K | LJ NJs@bkcfibézBandZpaid upm S OK =

The General Meeting of the Company's shareholde&ldf1ay2024 decided on the following
delegations or authorisations granted to the Management Board to increase or reduce the share
capital:
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Term of | Maximum
Subject of resolution validity nominal Procgdgres fgr Use of delegation
from 31 amount determining price
May 2024 OAY ¢
Authorisation to be granted to the This delegation was us
Management Board to trade in the as part of the liquidity
[ 2YLI yeQa akKl NB3 contract.
programme) resolution8
It is specified that th
Company has terminate
the liquidity agreemer
entered into or
31December2019 witk
Portzampara BNP
Paribas Group, and h
EMANS N entrusted the
18 months 10%]:)]: sr]:a;:a al E® LINR Gimplementation of it
capital share liquidity agreement t
NATIXIS ODDO BHF
from 2 Januarn2025, ant
for a period of one ye:
renewable by tac
agreement. The liquidi
contract was modified k
an amendment o
1 April2025 in oder to
increase the resourc
allocated to it b
eMnnznannno
Delegation of authority to be grante Delegation not used
to the Management Board to issue|
with preferential subscription rights
shares and/or securities giving acc{ 26MONths| € m 2 1 1 7
to new Company shares
resolution9
Delegation of authority to be grante € n = n n nlTheissue price of th Delegation not used
to the Management Board to issue, 20% of the | NeW shares must bx
with cancellation of preferential share capital| at east equal to the
subscription rights, shares and/or per year for | Volumeweighted
securities giving access to new | 18months| public offers |2V< 29€ of the price
Company shares in accordance wit referred to in | Of e last three (3)
ArticleL.225-136 of the French Article L. 4112 trading sessions or|

Commercial Codén particular in the

1° of the
French

the Euronext Growt
Paris market prior tg

the start of the publi
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Subject of resolution

Term of
validity
from 31
May 2024

Maximum
nominal
amount

OAY ¢

Procedures for
determining price

Use of delegation

context of a public offering
resolution10

Monetary and
Financial Cod

offering within the
meaning of
Regulation (EU)
No.2017/1129,
potentially reduced
by a maximum
discount of 20%

Delegation of authority to bgranted
to the Management Board to issue

shares and/or securities giving acci

to new shares, with cancellation of
preferential subscription rights, in
favour of a category of persoms
resolution11**

18 months

ennnn

The issue price of th
new shares must be
at least equal to the

volumeweighted
average of the shar

prices of the last

three (3) trading

sessions on the

Euronext Growth
Paris market prior tq
its setting, potentiall

reduced by a

maximum discount ¢
20%

Delegation not used

Authorisation to be granted to the
Management Board to increase, in
accordance with Article.2251351
of the French Commercial Code, th

number of securities to be issued gauthorisatic

the occasion of issues carried out
with, or cancellation of, preferential
subsciption rights¢ resolution12

26 months
(it being
specified
that this

n must be
implemente
d within
30days of
the closing
of the
subscriptiof
to the
capital
increase in
question)

15% of the
amount of the
initial issue

Delegation noused
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Term of | Maximum
Subject of resolution validity nominal Procgdgres fgr Use of delegation
from 31 amount determining price
May 2024 OAY ¢
Delegation of authority to be grante Delegation not used
to the Management Board to issue
shares and/or securities giving acci Price determined
to new Company shares to .
under the conditions
employees who are members of a 1% of share . .
. . 26 months . provided for in 3332
company savings plan, with capital*
. . 20 et seq.of the
cancellation of preferential
o . . French Labour Cod
subscription rights imccordance wit
ArticlesL.2251296 of the French
Commercial Coderesolution13
Authorisation to be given to the Allocation of
Management Board to allocate free 13,074shares under
shares to eligible employees or Plan9 to employees wh
X 10% of share ivined the C
corporate officers of the Company | 38 months caital - Joined the Lompany
resolution15
Delegation of powers to be granteg The share Delegation not used

to the Management Board to
increase the share capital by
incorporation of reserves, premium
profits or other in accordance with
ArticleL.225-130 of the French
Commercial Coderesolution16

26 months

capital may be
raised on ong
or more
occasions an(
in the
proportion ang
at the dates
determined by,
the
Management
Board

* The maximumnominal amount of capital increases that may be carried out, immediately or in the future, is

RSRdzOGSR FTNRY
Meeting of31 May 2024).

iKS

** Definition of the category of persons:
- French or foreign investment companies or collective savings funds, which regularly invest or have invested

Y2 NB

2HSNI f ¢

tAYAU

2y

I dzi K 21df the Geheay” &

T2NJ A

{i rifillioy’ in theplast 36nonths in medium and small companiesofierating in the construction

sector or (ihaving an activity whosebjective or consequence is to reduce &missions.
French or foreign companies or groups operating in these sectors.
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- French or foreign companies or groups that have entered into a partnership with the Company as part of

the conduct of its business.
- Creditors holding liquid receivables, whether due or not, against the Company who have expressed the
gAAK (2 KIF@S GKSANI NBOSAQOIoO6ES O2y@SNIUSR Ayidz2 /2YLEyY
Board deems it appropriate to offset their receivableéthwCompany shares.
It being specified that the number of beneficiaries, which the Management Board will identify within the above

category, may not exceed thirty (30) per issue.

At the date ofAnnual Financial Repothere is no commitment to increase the share capital.
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4. CORPORATE SOCIAL RESPONSIBILITY REPORT

INTRODUCTION

Through its design and production of clinkeze decarbonised cement, Hoffmann Green
Cement Technologies ("Hoffmann Green") undoubtedly brings societal added value to the
construction sector. The Company is therefore aware of raising other expectatitersns of
overall, social and environmental performance consistent with its corporate purpose. Also,
while being focused on its development objectives, Hoffmann Green intends to translate its
commitment into its organisation and to demonstrate this transgdly through a few non
financial indicators illustrating its CSR approach in three areas:

Développer
une gouvernance
ouverte

‘:-'\‘ Ay,
& \
/ \
L7
P

artenaire

~
~
’ responsable
Garantir
la qualité
\ Employeur

responsable

’/I/'/

To select these indicators, Hoffmann Green relied on its materiality analysis of societal issues
carried out in 2020, reinforced by voluntary néinancial ratings from Ethifinance's Gaia and
Sustainalytics. Hoffmann Green also wanted to highlight theoastimplemented since its
creation, which demonstrate and ensure the relevance of its development model. Thus, this
year, Hoffmann Green reported on seven issues:

- Responsible producer: reducing the carbon footprint; Preserve resources.

- Responsible employer: developing new highality industrial jobs; take action for
health and safety at work.

- Responsible partner: guaranteeing quality, developing open governance, regional
anchoring.
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RESPONSIBLE PRODUCER

Cement is the most used material in the world after water. Its traditional production method
has remained virtually unchanged since its creation @&drs ago. It consists of extracting
limestone from the ground, heating it at 1,450°C for htirs to obtan clinker, which
constitutes the cement powder.

Hoffmann Green cement is different as a result of its revolutionary production process that
reduces thecarbonfootprint and promotes thereservationof natural resources

N

Issue: Carbon footprint

According to IPCC expettsto keep climate change within a trajectory of +2°C by 2100, we
must halve our greenhouse gas emissions by 2030 and achieve carbon neutrality by 2050.

ASPECT: REDUCING THE CARBON FOOTPRINT OF CEMENT
Cement production alone accounts for 5 to 7% of £&@nissions worldwide.

In the update of the French National Low Carbon Strategy (SNBC) in 2020, the achievement of
O2yailiNUHOGA2Yy 202S0O0GADBSa Aa &adzwaSOG dcarbod A 3S Tl
construction products and equipment with good energetic and enviroantal performance,

such as those resulting from the circular or biosourced economy, via performance objectives

on the carbon footprint of buildings over their life cycle, for both renovation and
O2yaliNHzOGA2Y ¢

Reducing the carbon footprint of cement is the purpose of the Company. The new cements
developed by Hoffmann Green Cement Technologies reduger@i®sions fivefoltf compared

to traditional Portland cement (CEM thanks to a new industrial cold activation process,
without a kiln.

1 IPCC: Intergovernmental Panel on Climate Change.

2 Revised SNBC completagtps://www.ecologie.gouv.fr/sites/default/files/202@3-25 MTES SNBC2.pdf

B3 H-IONA Cement has a carbon footprint of 1&fton of cements produced.
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Cement mapping and carbon intensity

“source:d/ 2y ONBGS {SOG2NI . NASTEES | dzo T2 NJ4[agddfpeb, | ND 2y &
December2020, https://www.ifpeb.fr/wp-content/uploads/2020/12/IFPEBarbone4 Messages
cles BriefFiliereBeton 2020120&df.
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ACTIONS IMPLEMENTED
Unique lowcarbon production sites in the world

At the end of 2018, Hoffmann Green Cement inaugurated its first pilot plant at the Bournezeau
site in the Vendée region. With a production capacity of 50/@@@ic tons, this first unit made
it possible to test and refine a production process unique @wlorld.

In 2023, a second production unit was commissioned with an initial production capacity of
250,000metric tons. This capacity was reassessed at 400y8$€ic tons per year by switching

to 3x8operation following tests carried out in the presence of a fiailihis plant is the first
vertical cement plant in the world and is developing a revolutionary industrial process:
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- Without furnace: ceproducts are activated cold in a mixer.
- No waste from the production process.
- Gravitybasedproduction process to limit energy expenditure.
- Nearly a quarter of energy produced and consumed on site thanks to solar
trackers.
The verticality of this site also means the land area can be reduced kedtére: the land area

2T alué Aad (GUKdza KFEF GKFEG 2F almé gKAES Ay ON
land footprint enables Hoffmann Green to preserve natural space

A continuous and determined process for the approval of new innovative cements from
Hoffmann Green

As a pioneer in decarbonised cements, Hoffmann Green is making significant and continuous
efforts to obtain approval.

Approval involves the certification of already standardised solutioAOMA and the ground
slag at the Hoffmann Microtech plant. Certification involves continuous monitoring of
performance.

The second pillar of approval involves the assessment of disruptive solutions. Putting new
cements on the market involves a long and costly standardisation process. Hoffmann Green is

/I {¢. Qa aSO2yR 0dzaG2YSNI I F3SNJ { KidkeCithaBsyilleko { G | G S
market disruptive lowcarbon innovations with the same guarantees and, at least, the same
performance as traditional cements. This voluntary approach is accompanied by total
transparency to support the market in the deployment of theslutions.

To further understand the assessment of Hoffmann solutions, please refer to the responsible
LI NI YSN) aSO0GA2ys davdzZ f A0 0AQBS OSYSyilé¢ OKIFfftSy

Four lowcarbon technologies marketed

To speed up the decarbonisation of construction, Hoffmann Green has launched four cements
based on four different technologies with the lowest carbon impact on the market.

- HUKR: alkalactivated slag cement.

- H-EVA: clay cement.

- HIONA: the most carbemtensive cement on the market (NF EN 206/CN
standard).

- HP2A: geopolymer formulated on the basis ofgroducts from other industries.
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Ce calcul est basé sur les 16 269 tonnes produites en 2024. Plus Hoffmann Green va augmenter sa production,
6 01 5 7 plus ses nouveaux ciments vont se substituer aux ciments traditionnels. Ainsi, 3 pleine production (S0 000 tannes),
r

la seule usine pilote permettra donc d’éviter prés de 20 000 tonnes de CO, par an par rapport a |‘utilisation

Tonnes

de ciments traditionnels. Les tonnes équivalent CO, évitées sont calculées par le gain de CO, obtenu grace au

CHIFFRE CLE

éqUanlenl COZ remplacement d‘un ciment traditionnel, selon le mix actuel de la consommation de ciment, par un ciment décarboné
evitees dLI falt dES prodmts sans clinker pour la production 2024 Hoffmann Green Cement Technologies.

Voir tableau de calcul en annexe méthadologigue.

See the detailed calculation in the appendix of the report.

ASPECAY w95, /LbD ¢19 /hat!b, Q{ /!w.hb Chh¢t wLb¢C¢

Facedwith climate challenges, every degree counts, every metric ton ofsa@d counts.
Hoffmann Green applies this principle at every level of the Company. In production, with-its low
carbon solutions, but also in the life of the Company.

ACTIONS IMPLEMENTED
Carrying out &Bilan carbone®@cope3 assessment

Since 2020, Hoffmann Green has carried out an anBilkah carbone@ssessment in order to
identify its main sources of greenhouse gas emissions including a scope covering direct
emissions, (Scopb), indirect emissions related to energy consumption (S&pand emissions
OFdzaSR o6& GKS / 2YDB) noRcrient assels Aipats) purchinge &f lrdly
materials, services or other products, employee travel, upstream and downstream transport of
goods. ThesBilan carbone@ssessments, on the three scopes, thus provide an overview of the

/ 2YLI y& Qi Ol N&itd guolufich averltiiNgh y i |

Marketing of carbon credits

Since the end of 2022, Hoffmann Green has been marketing carbon credits that correspond to
the CQ emissions avoided thanks to the use of clinkee cements developed by Hoffmann
Green. It is an alternative financing solution that makes it possible to recoveemdted

carbon. This serves two purposes. First, the revenue from the carbon contribwilicenable
Hoffmann Green to strengthen the competitiveness of its-tawbon solutions and thus

enable their adoption in the face of more polluting tradital solutions. The second objective

is to increase R&D funding for products ever more virtuous for the environment.
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New environmental product declaration

l'd G4KS SYyR 2F HnunX | 2FFYLYyyYy DNBSYy Lzt AaKSR
(EPD) validating the exceptional environmental performance of-itdKR0% clinker cement.

The Environmental Product Declaration transparently presents all relevant information on the
environmental impact of UKR0% clinker cement. The assessment covers the entire life cycle

of the product, from the production of raw materials to the exit fréine Hoffmann Green site

602y (KSo-BIANIERTISNAYOA LI S¢0d LG O2YLIX ASa GAGK (F
and guarantees the reliability of the environmental information provided.

The results of this EPD confirm the remarkable performanceldKR0% clinker cement with

a very low carbon footprint of 148gCQeq/t, i.e. an improvement of 25% compared to the

EPD achieved in 2019 (188CQGeq/t).

Bilan carbone@ssessment at a glance

Bilan carbone®@cope 1, 2, assessment (in metric tons of G@&quivalent)®

Greenhouse gas emissions related to
a% activity in 2024 amounted to
= L 7.8ktCQeq, compared to
5.9ktCQeq in 2023, 4&«tCQeq in
o 2022, and 2.&tCQeq in 2021.

The increase in thBilan carbone®
linked in particular to the ramyip of
H2, the commissioning of the
concrete batching plant on the
historic Bournezeau site and the
integration of Hoffmann Microtech.

15 Bilan carbone@ssessment carried out by EVERAJune2020 on the 201%ata, in Decembe?021 on
the 2020data and in Decembe&2022 on the 202Hata. The 2023 and 20ZBijlan carbone@ssessments
were carried out by the Hoffmann Green teams on the basis of data analysed by EVEA
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By way of comparison, the carbon efficieffof a traditional cement manufacturer is more than
500kgCQeqg/metric ton (Scopest YR HO® C2NJ GKA& alyYS ao02L)=:
efficiency is 11kgCQeg/metric ton, taking into account the three scopes, this intensity is

480kgCQeq/ton.
The lack of transparency of the other players in the sector in this SEaoes not allow for
comparison.

Breakdown and changes in issues by item

Répartition des émissions par poste

1% 1%

7( 10% As in previous years, the most
[y important emission item is that of

18 %

15%

inputs. Since 2024, the energy item
( has taken second place in front of

S the fixed assets item due to the

commissioning of the H2 plant and
W wrwrs the concrete batching plant on the
W wncersamon Bournezeau site.

DECHETS
B enoevie

Change in thailan carbone@ssessment

16 Carbon intensity = carbon emissions/quantity produced.
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There has been a continuous increase in
the Bilan carbone®ssessment since
2020 due to several factors:

2020 2021 2022 2023 2024
1665 TCO2eq 2596,91 TCO2eq 4 073,08 TCO2eq 5944 TCO2eq 7 818 TCO2eq

Increase in collection scope .
Since 2023, the Bilan carbone® -

assessment includes the new H2

production plant at the Bournezeau :

site, which came on stream in .. :

May 2023, the Hoffmann Microtech site

in Charente acquired by the Company in I I I '
e o .:ii i,; -,; :

2022 and recommissioned in 2023, and
the concrete jant in Bournezeau,
commissioned in Aprk023.

Increased energy consumption

Scoped and 2 have increased significantly since 2822 in particular to the above points and
overall electricity consumption. The entire manufacturing process is powered by electricity (no
combustion, no gas). The Hoffmann Green production sites goplisd entirely by green
energy either produced on site via solar trackers or purchased on the grid.

The impact of inputs in Scopa

Between 2021 and 2022,
this scope increased
significantly by
1,449tCQeq due in

particular to the input item
(+932tCQeQ), itself 75%
represented by the impact

of raw materials
- (+887tCQeq). An item
ross e that has increased to
S support the increase in
oxaers activity. This item also

W e increased in2023 due to

the evolving emission
factors for slag. Indeed, 11,38&etric tons purchased in 2022 represented 1,718&eq,
compared to 9,04@netric tons purchased in 2023 for a total of 1,88%Meq, i.e. 154CQeq
more for fewer materials purchased.
Scopeo O2YyGAydzZSR (2 AYONBIFaS Ay wHnunX y20l06f &
(+376tCQS1lj v YR (KS & topeqizisélficondisiing ¥f 7 csawpnaterials.
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Stabilisation of carbon intensity.

The increase in emissions is mainly due to the
commissioning of new units: concrete batching
plant, Hoffmann Microtech plant. However, the
increase in production and the economies of scale
achieved enable a reduction in carbon intensity.
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What contribution to SNBC?

Based on the Net Zero Initiative® framework developed by Cardbadeffmann Green initiated
its assessment of its contribution to carbon neutrality by 2050.

Emissions

directes (scope) 310

Emissions

indirectes (scope 2) 1051 6015,7
(scope 3) 6002

Hors chaine

5
de valeur ==

The weight of direct and indirect carbon emissions (related to energy consumption) (Scopes
and 2) is lower than the emission reductions caused by the use of Hoffmann Green cement
rather than traditional cement.

The extension to Scopeednissions and, in particular, the integration of romrent assets,
inputs, and upstream and downstreafreight all provide ways of reducing the impact of
Hoffmann Green Ciment Technologies, in particular with a view to quickly ramping up
production.

As part of its contribution to carbon sinks, Hoffmann Green sigaguartnership with
Reforest'Action in 2018In this context, Hoffmann Green Cement supported the planting of
10,000trees during the 2012020 season in Occitanie.rp certified, Reforest'Action is a
social company created in 2010 by Stéphane Hallaire, whose primary mission is to raise
awarenes and take action for forests: to raise awareness among as many people as possible
about the power of forests and the need to protect, preserve egtore them in France and
around the world.

This action is part of a global levarbon strategy implemented by the Company: reduce, avoid,
offset.

| 2FFYlLYyy DNBSY OxYYAa88RAUA GKB [ FND2Y ¢NIYyaa

¢KS ¢l @aasSaaraya 26 /NP2y ¢NIFyarldAzyt AyAGAL
(Carbon Disclosure Project) to assess the climate strategies of companies, regardless of their

size or their markets, and compare them with the requirements of adason world. In 2020,

Hoffmann Green took part in a voluntary experiment in the cement market.

Hoffmann Green obtained a score of 13A+.
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A high rating in the ACT benchmark. The average of cement companies patrticipating in the ACT
experiment in France in 2020 was 9B+.

¢CKS /2YLIl yeQa Fylfeaira KA 3IK-takbakcontibutipk 8fthed2 a A (0 A ¢
Hoffmann clinkesffree cements. The score obtained also highlights the integration of climate
change issues into the management system and customer commitment.

The assessment highlights that the Company has not set targets for reducing its emissions.
Emissions are already very low compared to international values.

Lastly, the points for improvement are related to the young age of the Company which, to go
further, should formalise a transition plan and objectives. Increased customer engagement,
particularly in aspects related to the life cycle of buildings, couldliatprove this rating.

Performance score by module
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