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GENERAREMARKS
Definitions
In this annual financial report, and unless otherwise indicated:
U GAMFE meansthe Autorité des Marchés Financiers;

U G0KS GGompaag dal Hd¥madn Greeré refer to the company Hoffmann Green Cement
Technologies, whose registered office is located at La Bretaudiére, GoaiesOrmeaux,
ypomn wAi@Sa RS fQ, 2ys> CHiYgrOsade Regs@BrAuadar Budiber 802
705304

U 0KS @HNY ¥SIya (GKS INRdAzL) 2F O2YLI yASa F2N¥Y
legal scope is presented in section 1.3 of the Annual Financial Report;

U GKS (AshdeEvFinancial Repoit YSIFya GKAA Fyydzt FAYLFYyOALl
for the financial year ended 31 December 2025.
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1. MANAGEMENT BOARREPORT

1.1 RISKEFACTORS

Ly FOO0O2NRIYOS gA0GK (GKS LINP@GAaAZ2ZYyA 2F wS3dA I
Delegated Regulation (EU) 209/980, this chapter only presents the risks specific to the Company and v
are significant for anyone making an informed inwesnt decision.In addition, in accordance with the
provisions of Article L. 232 of the French Commercial Code, the financial risks relating to prices, crec
liquidity and cash flow are described in the notes to the IFRS financial statements fonaheidi year
ended 31 December 2025 presented in sectiond®.the Annual Financial Report.

Each of these risks is specific to the Company and is classified according to its degree of criticality, wt
based on a joint analysis of (i) the probability of the risk occurring and (ii) the estimated magnitude of
negative impact, in the aforenmtioned relevant category.

The probability of occurrence of each of the risk factors relating to the Company and its impact, asse
2y GKNBS tS@Sfta 0afAYAUSREZ AaY2RSNIGS¢é FyR aK
are grouped into five categories, it bgirspecified that within each of them, the risk factors are presentec
AY RSONBIlIaAy3d ySi RSINBES 2F ONARGAOFEAGE | OO02 NJ
Annual Financial Report, which takes into account risk management measueesobh 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 ordel
importance in the future.
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Summary table

requirements

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 NBflFGSR 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 tl 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 capity Limited High Moderate
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Neither the Company's partners nor its suppliers are located in Eastern Europe or Russia, meaning the
Company's activity is not directly affected.

Nevertheless, the invasion of Ukraine by Russia in February 2022 and the war in Iran, which starte
February 2026, have had significant repercussions on the financial markets and on the price of certain
materials, and have impacted the entire woddonomy. As a result, since February 2022, some of th
/ 2YLI yedQa adzZlI ASNARA | NB OdaNNByidte FFOAy3dI NRAA

The purchase contracts entered into with its suppliers stipulate a price cap. Insofar as the pricing condit
were unfavourable to certain suppliers due to the increase in energy prices and transport costs, certain
material purchase contracts werenegotiated at the initiative of the suppliers.

Furthermore, energy and fuel price hikes and supply difficulties for some commaodities could impact
entire construction 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 chi
disruptions and 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 diff
to anticipate the duration of the wars in Ukraine and in Iran, and more generally, due to uncertainty a
volatility of the macreeconomic evironment.

In view of these elements, the net degree of criticality of this risk is considered by the Company to be
even if the Company recalls its competitive advantage over certain competitors due to a very-ene
efficient production process.
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1 Risks related to the competitive environment and the capacity to deploy industrial facilities.

The cement market in France is dominated by a limited number of players, including five world leaders
alone account for 95% of cement production in Frankmlcim, HeidelbergCement, Vicat, CRH and Imery:

As cement is a heavy product and its transport costly, the operating radius of a cement plant does
exceed 300 km by land. The regional network is therefore a necessary prerequisite for access to the ce
market. In addition to the regional networkhe intensity of competition in each regional market also
depends on the production capacities of the players present.

CKS /2YLIlyeQa lFoAfAGe G2 RS@St21L) AGla odaAySaa
ability to meet market needs with its production facilities. The presence of other players with available
surplus capacity on a regional marketnaarby, as well as the presence of one or more players that alreac
have cement import infrastructure or are able to set up such infrastructure on the regional market unc
satisfactory economic conditions, are likely to create a situation of increasepetdion.

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

¢CKS /2YLIyeQad A0GNIXdS3IAO AYRdAdzZZAGONR BT dzRS @S & Aol iged

Annual Financial Report, includes B2 y & (4 NUzOG A2y 2F | ySé LINRRdzOG
nanZnnn YSGNRO (2ya 2F OSYSyid LISNI &SIENE Ay 2N
FyR 3INI Rdz £ €8 AYLESYSyd | y3Gs2N] Ay ol S KNEB T

which was initially scheduled to be commissioned in 2025, will be in 2029. A delay in comimistie
new "H3" production site would slow penetration of the French market, which could have a significe
adverse effect on the Company, its business, its financial position, its results, its outlook or its developn

t SYSUNFdA2y 2F GKS OSYSyd YINJLJSG Aa Ffaz2z ol asSt
partnerships with players in the construction sector, and to be present in cement distribution networks.
this respectit is specified that the Company has already set up several partnership agreements (see se
MdH G . cumiviewE S 2 3AnniakRnancial Repdrt

It should be noted that, even though the main players in the French cement market are trying to redt
the carbon footprint of traditional cement and have launched several initiatives in this respect, to

knowledge, at the date of the Annual FinanciapBrt, the Company is the only player able to produce and
market decarbonised cement without clinker, providing a fourfold reduction in the carbon footprint
cement compared to traditional Portland ceménin addition, the innovations developed by the Company

1Source: INSEE Focus No. 121 of 25/07/2018.

2 Results for cement made based oflM{R technology compared to conventional Portland cement type CEM 1.
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are a major competitivadvantage (see sectioh2.5¢4/ 2 YLISGAGA PGS aGNBy3IlGKa
Financial Repo)t

Even though the Company believes it has a technological lead, it cannot guarantee that its competitors
not succeed in developing decarbonised cements comparable or even better than those currently marke
or being developed by the Company. The deppient and marketing of lovearbon cements by one or
Y2NB 2F (KS /2YLIyeQa O2YLISiAG2NR O2dZ R KI @S
financial position, results, outlook or development.

According to the Company, it will take a relatively long time to develop and market competing decarboni
cements given the time spent developing Hoffmann Green cements (eight years of research
development work) and setting up an innovative and addgtedustrial 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 increas
competitive environment in which it operates may be mitigated (in the event of delays in tr
commissioning of production sites for reasons external to the Companyf @ompeting
decarbonised cements are developed);

- the occurrence of the events described in this section could have a significant negative impaci
GKS /2YLIl ye O6AYLI OG 2y GKS /2YLIl yeQa NBOSyY

1 Risks related to the operation of production sites

l'd LINI 2F Ada O02yailiNHzOGA2y LINR2SOia F2N ySs
GKAOK A& aOKSRdzZ SR F2NJHnuwdep G GdKS fFrdSad 60K
Company may encounter difficulties resndii in the delay of construction sites, the commissioning of
production sites or the ramypip of production.

These difficulties could, for example, be related to administrative procedures (obtaining a building perr
ICPE authorisation, etc.), weather conditions during construction orpssformance by suppliers or
subcontractors contracted to work on constrign sites.

Such delays could have a material adverse effect on the Company, its business, financial position, re
outlook or development.

l'a LI NI 2F GKS O2yaidNHzOdAz2zy 2F a4l o¢x (HHoBacquied LI
RdzZNAYy 3 GKS O2yaidNHzOGA2Y 2F alwmé YR blub |YyR
projects.

Once the production sites are commissioned, the Company may face interruptions, breakdowns or o
factors that could slow down or stop cement production. Such events could have a material adverse ef
on the Company, its business, financial positiesuits, outlook or development.

¢CKS /2YLIl ye KIFI& AYLISYSYGSR @ NAR2dza LINE OSR dzNJ
resumption of production in the event of an interruption due to an internal or external event. In additiol
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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 ¢
external circumstances over which the Company has no control (financing of investments, weat
conditions, norperformance by a subcontractor or supplier, lockdmarelated to health risks);
and

- the occurrence of the events described in this section could have a significant negative impact
GKS /2YLIl yeg O6AYLI OG 2y GKS /2YLIl yedQa NBOSyY

1 Risks related to dependence on suppliers

The manufacturing process for Hoffmann Green cements is based on the usproficets from industry:
- blast furnace slag: a guroduct 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 gener
by thermal power plants.

At the date of the Annual Financial Report, given the relatively recent launch of the production of Hoffm:
Green cements, the Company uses a limited number gfroduct suppliers, mainly located in France, and
is therefore exposed to a risk of dependgran such suppliers.

The use of a limited humber of suppliers entails a certain number of risks, in particular supply disrupt
insufficient product quality, product origin or neompliance with applicable regulations. The use of
suppliers may therefore lead to financiaghr{ & | YR NAR &ala (2 (GKS / 2YLJI y¢
suppliers do not comply with the regulations applicable to them. The occurrence of one or more of the
risks could have a material adverse effect on the Company, its business, financi@npassults,
RSOSt2LIYSyd YR LINRPaLISOGad ¢KA&A RSLISYRSyOS O
development strategy in France and internationally to the extent that the Company may have to f
increased needs for raw materials.

However, the Company maintains good commercial relations with ifs@duct suppliers and believes that
it offers them an opportunity to promote their eproducts.

In addition, it is specified that:
- other companies, in France and abroad, produce the aforementionguiaducts, which minimises
GKS /2YLI yeQad RSLISYRSyOS -goducts, st fiirface Nlifig ard Elayji

and

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

-10-
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b2GS GKIFG GKS O2YYAaarzyAy3d 2F GKS alwué &aras |
0KS RS@GSt2LIVSyld 2F (GKS /2YLI yeQa Ayl SNddudiskraty |
the Company will need to manufacture its cengrand therefore its dependence on suppliers. However,
GKS NR&]l] 2F RSLISYRSyOS 2y adzlJ ASNBR 6Aff NBY
products will be much lower than the quantities available on the supply 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, ant
Company believes that the number of-pooducts used in the manufacture of its cements could be
expanded, such that the probability of occurrence of this riskdderate; and

- that the occurrence of the events described in this section could have a significant negative img
2y GKS /2YLIye O0AYLI OGO 2y (GKS RStEAGSNER (A
OdzaGt2YSNA IyR 2y (GKS [/ 2 YL} yeé Qald bSrcezsdd by they
RSOSt2LYSyd 2F GKS /2YLlk yeQa |OGAGAGE Ay
volumes of raw materials concerned.

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

CKS /2YLIlyeQa odzaAySaa Y2RSt F2NJ Ada AyaSNyt
agreements with local partners in the targeted countries.

Although in recent years, the Company has forged partnerships in Switzerland, the United Kingdom/Irel
Belgium, Saudi Arabia and the United States, it is pursuing the objective of developing its busil
internationally.

In this context, the Company could carry out a poor analysis of markets and enter into partnership:
countries or regions where demand for la@rbon cement is not as attractive as expected by the Compan
and could generate lower revenue than planned.

The Company could also enter into licensing agreements with partners who do not abide by t
O2YYAUYSyida 2N gK2 GdSYLI (2 OdvoRindistkiabsedrezsy LI y

In addition, if the Company is no longer feeling the effects of the health crisis linked tocX@uofar as
activity has now returned to a normal pace, the Group could again be exposed to a risk of a pandemic
as the Covidl9 pandemic in 2020 ar2D21, in particular through its growing international presence.

¢tKS RS@St2LIVSyid 2F GKS /2YLIyeQa AYGSNyrFaGazy
international construction players, which could lead malicious competitors to attempt to damage tt
/2YLI yeQa AYF3IS yR NBLWzil GAZ2Y @

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
will generate litigation related to intellectual property, or that it will increase the risk that the Company w
be targeted for defamation orybercrime is moderate. The establishment of these partnerships vi
licensing agreements will be gradual and carried out after adepth analysis of the various international
markets, in particular with regard to changing regulations on carbon emisdioragldition, if licensing

-11-
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agreements are breached or intellectual property rights are illicitly appropriated, remedies may
exercised. In addition, the Company will extend to the international level all measures implemented
national territory to ensure that the market is propg informed about its activity in order to protect its
image and reputation. Finally, the Company intends to enter into partnerships with players whose sen
will remain independent, i.e. not connected with those of the Company, which should limiiske 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

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

1 Risks related to information systems management and cybercrime

¢CKS /2YLIye KIFa aSé dz2J 'y AYRAZAOGNAIE G22f non
have more than 200 PLCs) and the use of production software developed specifically for the site.

CKS /2YLI yeQa AyF2NXYIGAZYy &deaiGSYy A& SELRASR
computer virus attacks or computer bugs that could disrupt the proper functioning of its systems a
software.

The Company has implemented measures to ensure the reliability and security of its IT systems. T
include:

- y2 02yySOiGA2y G2 GKS f1F02NI02NEQa LYGSNYySi

- AyadlrttraAzy 2F | aoftl O]l 02E¢ (&L &aSNWBSNJ
[e.g. fire]) not connected to the Internet network, to which only two identified persons have acces

- AYLXE SYSyidlidAazy 2F | LXLFyYy G2 oF O] daJ GKS /2

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

CKS /2YLIyeQa AYyF2NNIGA2Yy &aéadsSy Kra 0SSy adz:
recognised in this field. As part of this procedure, it was established that there were no criti
vulnerabilities in the audited scope. This auditggularly updated.

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

However, the Company cannot guarantee that failure of one of these protection measures will not occ
which could have a material adverse effect on the Company, its business, its financial position, its res
its development or its outlook. The Compaoguld be subject to complex and targeted attacks on its
computer networks. The techniques used to hack, interrupt, degrade quality or sabotage IT systems
constantly evolving, and it is often impossible to identify them before an attack is launcheorhpany

-12-
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may not be able to protect itself against such hacking techniques or to rapidly implement an appropri
and effective response system.

It is specified that the Company has ensured that sensitive elements related to its intellectual property
not accessible by computer, so these elements could not be impacted or disclosed in the event of an at
2y GKS /2YLIlyeQa L¢ aeadsSvyao

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 comp.
specialising in cybersecurity, it being specified that these measures will be regularly updated in
with changes in the operating methods of cybercriminals, andisea elements related to the
I 2YLI yeQa AydaStfSOldzrf LINBLISNI& ¢g2dZ R y2i

- the occurrence of the events described in this section could have a negative impact on the Comg
(loss of data, unavailability of certain tools IT systems used in the production of Hoffmann Gre
cements, product delivery delays).

f wiala NBfFTGSR G2 RIYIFI3S G2 G4KS /2YLIyeQa A

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

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

CrtasS AyF2NXIiA2y NBfFGSR (2 GKS /2YLIyeQa I O
on social 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
visibility to the public. Thus, a reader could give credit to false information about the Company or
products intentionally attributed to the @npany provided for nuisance purposes by a third party wishing
to disparage the Company.

tKS 200d2NNBYyOS 2F &adzOK S@Syida O2dzZ R KI @S yS3l i
on the Company, its activity, its financial position, its results, its development, in particular in relation
the conclusion of international licemgj agreements, and its outlook.

The Company proactively monitors Internet tools and social networks and has put in place a communice
crisis management procedure in order to avoid and anticipate potential crises, prevent the proliferati
and reach of such information and limit th@npact as much as possible.

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

-13-
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- occurrence of the events described in this section could have a negative impact on the Comp
ORSUGSNAZ2NI GAZ2Y 2F GKS /2YLIl yeQa NBLMzilF A2y
GKS /2YLIl yeQa NBOSydzS FyR fS@St 2F LINRPTFAG!I

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 four
LI NIYSNE WdzZ ASy . fFyOKIFENRI / KFEANLISNE2Y 2F (K
YSYOSNI 2F GKS / 2Y LI yaadxansutdntyfd tReSCenogny since2 1l Dddember 2024
[2aa 2F GKSANI aiAftfa O2dA# R FFSOG GKS /2YLIye
and thus have a material adverse effect on its business, results, financial position, desetopnd
prospects.

The Company has taken out special insurance to cover the risk of death of these two key psgsons
section1.1.6a Ly adzNF yOS FyR NAR&]l O2@SNI 3S¢ 2F (GKS | yy

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

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

- Julien Blanchard and David Hoffmannfeonders of the Company, are behind the creation of this
project and are the most significant shareholders of the Company 380G A 2y M d(
Shareholders 2F (GKS ! yydzdf CAYylFYyOAlFf wSLR2 NI

- occurrence of the events described in this section could have a significant negative impact on
I 2YLI y& OoFIFAfdaNBE G2 I OKAS@GS (KS /2YLI yeQa

-14-
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1 Risks of dependence on the construction, real estate, industrial, public works and urban plannin
markets

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

The structural factors that determine the level of demand in each market for construction materials ¢
mainly demographics, urbanisation rate and economic growth (represented for example by the gr
national product per capita), but also more culturatieres, such as the construction habits of each market
(timber, steel, concrete construction). In addition to these structural factors, the economic situation ha:
cyclical impact on the construction markets, particularly in the event of an economganisiconsiderable
global financial instability. Global economic parameters determine the ability of public and private play
to finance through access to credit and carry out individual and collective projects that make up
construction market.

Significant fluctuations in some of these parameters are likely to have a material adverse effect on
/ 2YLI yedQa odaAySaas FAYyFIyOAlLf LRairAdAzys NBadA

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 5% market share in Franc
2030;

- the occurrence of the events described in this section could have a negative impact on the Comg
OAYLI OG 2y GKS /2YLIl yeQa NBGSydzS IyR LINPFA

1 Regulatory risks

¢CKS /2YLIl ye 2LISNIGSaE Ay | KAIKEe NBIdAFIGSR Sy
sites are classified as facilities classified for environmental protection (ICPE) and are subject to sp
regulations, requiring authorisation fronmé prefectural authority.

G GKS RIFIGS 2F (GKS 1yyddt CAYLFLYyOALt wSLRNI=Z
in Bournezeau (85), which have each obtained authorisation under the ICPE regéldtioasvill have to
0S NBLISFGISR F2NJ 0KS 02y aidNHzOG A 2-Alperagioni Hoever,if ahé
Company fails to comply with applicable regulations in the future, it could face withdrawals of operati
authorisations or refusaidf authorisations, be held liable or be ordered to pay fines.

3 Prefectural Order No. 2DRCTAJH10 dated 13 July 2017 and Prefectural Order NeDRICTAJ/517 dated 29
July 2020.

-15-
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More generally, the Company cannot guarantee that rapid or significant changes in the laws and regulat
in force will not occur in the future. Thus, a strengthening of regulations or their implementation cou
result in new conditions for the exerciséits activities likely to increase its operating expenses (in particula
through the implementation of additional procedures and controls), or act as a brake on the developm
2F GKS /2YLIyeQa OGABGAGASa®

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

With regard to regulations known to date and aimed at limiting @@issionsthe Company believes that
the impact of their entry into force will be positive for its business, insofar as Hoffmann Green cements
decarbonised and thus fully comply with future construction standards G&eOGA2Y ™M &
envionment 2 F GKS ! yydzadt CAYlFIYyOAlFf wSLRNIOO®

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 \
the current regulatory environment, and its announced changes, aimed at limitingr@Ssions,

isTlI @2dzNF 668 G2 GKS RSOSt2LYSYyd 2F GKS / 2YLJ

- regulatory changes applicable to the Company could have a limited negative impact on
/ 2YLI y& oFRRAGAZ2YIE Ozata IyR 2o6ail Of Sa G2
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1 Risks related to intellectual property

Thanks to the research work by David Hoffmann and his team, the Company has developed unique
innovative expertise and technologies. As these technologies are at the heart of Hoffmann Green ceme
the Company has implemented a policy of protectingntsllectual property in various ways, described in

sectionm ®H dProteation&r T (G KS / 2YLI yeQa AyaStfSOdGda f LINE L

¢CKS /2YLIl yeQa &adz00Saa RSLISYyRasz FyY2y3a 2GKSNJ G
patents, trademarks, designs and models, as well as its other intellectual or similar property rights (suc
its proprietary knowhow). As a result, itould 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 applicatior
- the Company will one day see the validity of its patents or trademarks challenged by third partit

- the Company cannot benefit from sufficiently broad protection from its patents to exclud
competitors;

- 0KS /2YLIlye OFryy2{ 3Fdza N yisSS GkKIG G4KS &a02L
trademarks and intellectual property titles is and will remain sufficient to protect it agains
competition and against the patents, trademarks and intellectualpprty rights of third parties
covering similar arrangements;

- 0KS /2YLkye OFyy2id 3Idzr Ny yiSS GKIFIG GKS [ 2YL
of additional remuneration or a fair price in return for inventions in which they were involved,
being specified that the employment contracts of Company eygés (particularly those of the
NEaSHNOK yR RS@St2LIVSydG GSFYo AyOfdzRRS Of
inventions developed,;

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

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

LY FRRAGAZ2YZ (GKS /2YLIyeQa O2YLISGAG2NR O2d#Z R
circumvent them through design innovations. To prevent counterfeiting, the Company could take actit
that would be costly and would involve its teamThe Company may not be able to prevent the
misappropriation of its intellectual property rights, unauthorised use of which is difficult to control.

¢CKS 200dNNByOS 2F ye 2F (KSas 80Syda O02yOSNy
material adverse effect on the Company, its business, its financial position, its results, its prospects c
development.
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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-non
compete clauses in the employment contracts of Company employees, codification of informati
used to manufacture Hoffmann 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 pri
art searches prior to filing patent applications.

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

At the date of the Annual Financial Report, the Company is not involved in any litigation relating to
intellectual property.

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 Comy
believes that the protection of said technologies is a key issue;

- the occurrence of the events described in this section could have a significant negative impaci
GKS /2YLIl ye 6ft2aa 2F O2YLISGAGAGS | RGLFHyGl 3S
risk of litigation).
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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
the development and marketing of its products.

As part of its strategy, the Company aims to finance, in addition to its operating expenses, the construc
2F | ySé dloé LINRPRAZOGAZ2Y aA0SI 6KAOK GKS [/ 2YL]
I NRPdzy R eHp YAffA2Yyd

l'd om 5SOSYOSNI HnupXE GKS /2YLIye KIFER OFrakK |FyR
impairment).

The Company has sufficient cash and levers identified and committed to ensure the financing o
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 ab@rdioned investments at 31 December
2025;

- the occurrence of the events described in this section could have a significant negative impaci
GKS /2YLIl ye o62o0aidlkO0ftSa G2 GKS RS@St2LISyi
revenue and level of profitability).

It should also be noted that the Company has:

- in February 2024, a first issue of bonds convertible into and/or exchangeable for new or existing sh
Oh/ 91 b9V F2NI I yY2YAYlLft Y2dzyd 2F enZdpddpIdpprt dni
on 20 February 2029, to enable the Companyatmuire additional financial resources as part of its
industrial and commercial strategy.

- in May 2024, a second issue of bonds convertible into and/or exchangeable for hew or existing sh
6h/ 9! b90 F2NJ I yY2YAYlLf FY2dzyd 2F enZIddpddcodc
May 2029. The issue of this second tranche als® &inprovide the Company with additional resources as
part of the deployment of its industrial and commercial strategy, under advantageous financial terms ¢
with limited potential dilution. The funds received will be used to promote the developmentf tlD N2 d:
production capacities, the research and development of new innovative solutions and the strengthenin
the sales team.

hy Md {SLISYOSNI HanupsE GKS /2YLIl ye AaadsSR 02y(¢
subscribed by a fund managed by Inveready, with the support of the European Union under the Inve:s
programme, which will mature on 18 September 2030. iBsaance of the convertible bonds is intended
to support the Company's working capital needs and other needs related to organic growth, such as |
and capital expenditures, and will serve to strengthen the Company's financial position, ensuring adeq
management of current assets and liabilities and supporting opportunities for expansion.
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On 26 September 2025, the Company carried out a capital increase with preferential subscription right:
AKFNBK2f RSNBR F2NJ I G201t Y2dzyid 6AyOfdzRAYy3I Aa:
that had run from 11 to 23 September ZB%inclusive). This capital increase, decided by the Managemei
Board on 4 September 2025 on the basis of th& tdsolution adopted by the General Meeting of

{ KF NBK2f RSNB 2F on al@& HnupI 61 & LI NI 2 ETompanyi2
with additional financial resources to manage meditemm expenses (operating expenses, financing of
innovation, optimisation investments, payment of interest on debt).

As of the date of the Annual Financial Report, the Company has implemented a policy of covering the |
insurable risks with coverage amounts that it considers compatible with the nature of its business.
Company does not foresee any particular diffies in the future in maintaining adequate levels of
insurance within the limits of cash and market conditions.
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1.2. BUSINESS OVERVIEW

Set up in 2014 by David Hoffmann, a chemical engineer, and Julien Blanchard, an entrepreneur
Company designs, produces and markets innovative clinkerdecarbonised cements, a complete break
with traditional Portland cement.

2014-2015 2019-2020

Meeting between IPO on Paris Stock Exchange : 75
David Hoffmann + Visit of French President Emmanuel Macron

and Julien +  Patent submitted for H-EVA Target of 1,000 tons of production
Blapchads + Obtention of European H2020 and PIA 3 label sold achieved

Patent submitted + Launch and inauguration of the H1 production site in Launch of construction of H2

for H-P2A Bournezeau (85) production site

§2021-2022 2023 82024

Inauguration of H2
production site » Launch of construction of H-KSA 1,
first Hoffmann unit in Saudi Arabia

Commercial launch of H-IONA, the most

decarbonized cement on the European market Signature of the first inter
national licensing
contract ( Saudi Arabia + Acceleration of international

with the Shurfah Group) developme.nt with two key licensing
agreementin :

the United States
United Kingdom/ Ireland

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

Granting of the H-P2A patent in China

Distribution partnership

and Point P

The traditional Portland cement manufacturing process is responsible for the emission of 881 kgef CO
ton of traditional CEM | type Portland cemérits composition is mainly based on the use of a materia
OLtt SR GOfAY|SNES 26GFAYSR FFASNI FANRYI f AYSS3
production of clinker has a very high environmental impact due to this very high tempefatogs which

is the source of C@missions and which requires significant energy consumption.

4 Source: ADEME, Bilan GEiy://www.bilans-
ges.ademe.fr/documentation/UPLOAD DOC FR/index.htm?ciments _chaux_platres_bet.htm
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Extraction des Concassage 5échageet  Pré- Cuissonen four  Stockagedu: Mélange 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 sector, cem
manufacturing and the environment, Julien Blanchard and David Hoffmann are at the origin of a |
technological breakthrough based on two main pillarsdification of cement composition and creation of
a cold and clean manufacturing process (no firing of raw materials).

Livraison des co- Mélange Condition- Expéditions
produits (laitier, i et adjuvantation nement
argile, gypse) Activation a froid H

Fabrication sans cuisson

! 0% clinker I

The raw materials used to produce Hoffmann Green cements are essentialigaacts from industry, for
which there is currently little or no recovery (blast furnace slag from steel production, clay from the wash
of aggregates or clay sludge, gypsumnfrgonstruction site excavation material and desulphogypsurn
generated by thermal power plants). Theseproducts are then cold activated using various technologies
developed by the Company to manufacture Hoffmann Green cements.

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

5 Source: Company, based on the ETPM report (Prior Technical Assessment of Materials). Results for cement
based on HONA technology compared to conventional Portland cement type CEM I.
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CO5 emissions comparison (in kg/tonnes)

(average)
2721 )
Hoffmann Hoffmann Hoffmann
Portland cement Cement Cement Cement
CEMI CEM Il A H-EVA H-UKR H-IONA

(1) Source: Technical Association of the Hydraulic Binder Industry (March 2017) / (2) Source: Compar

Hoffmann Green cements, which serve all markets in the construction sector, are currently produced ¢
first 4.0 site located in Bournezeau in the Vendée, operational since January 2019. This site has no fur
or chimneys, produces no waste and is lwhe@ an automated industrial production process. Hoffmann
DNBSy OSYSyiGa N8B OdaNNByifeée LINRRdJdzOSR o0& GKS
capacity of 450,000 metric tons of cement per year.
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HOFFMANN GREEN
' CEMENT TECHNOLOGIES I = )
s Kt L&

)

¢KS blHub LINRPRAZOGAZ2Y dzyAilzZ oKAOK Aa T1tn YSGNBa
Hoffmann Green concrete. It has production capacity of 400,000 metric tons of cement per year opera
3x8 shifts. This unit model is the one thatfwil 6 S RdzLJX A OF G SR F2NJ 6 KS [/ 2 Y|
internationally.
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Process ‘gravitaire” permettant

Stockage vers 13 cellules
Extraction matieres premiere

Josage

)OO0

Melange

>roduit fini
ansfert vers les 6 cellules de stockage

P

‘\,‘ Chargement du produit fini

The global cement market is a robust and growing market, dominated by a handful of world leaders
date, most French cement production (17.9 million metric tons of cement produced in®2@#8gs from
five major players that alone account for around 95% of cement production in France: Holcim (leader in
sector), CalciddeidelbergCement Group, Vicat, Egiom Groupe CRH and Imerys Aluminates.

These traditional cement manufacturers are under continuous pressure to reduce the carbon footprint
their activity, resulting in particular from increasingly restrictive regulations, via the reduction in the fr
allocation of C@emission quotas, increased carbon tax, and the entry into force of the 2020 environmen
regulation (ER 2020) onJanuary2022 in France. This regulatory framework is favourable to the Compan
which has a lead thanks to its levarbon solutions that meet future environmentatandards for
construction.

6 Source: Le ciment en chiffre 2024 (France Ciment)
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Impact of the situation in Ukraine

Neither the Company's partners nor its suppliers are located in Eastern Europe or Russia, meaning the
/I2YLI yeada | OGAGAGE Aa y2G RANBOGEE | FFSOGSRO
facing rising energy prices, as well asaigdransport costs. In 2024, raw material purchase contracts wer:
renegotiated on the initiative of certain suppliers. These price changes had a moderate impact on
Company. Furthermore, energy and fuel price hikes and supply difficulties for some direscould

impact the entire construction sector and some projects underway could be postponed or even cancell

Impact of the situation in Iran

In the current geopolitical and energy context, everyone is aware of the need to act w
discernment, responsibility and consistency. This situation calls for constant vigilance but ¢
underlines the robustness of our industrial model, designed to lasitmuch as possible our
exposure to the main volatility factors likely to affect our business in the long term.

This resilience is based in particular on several structuring fundamentals:

A

KS 1 6aSyO0S 27F | dzI NNE EGNY OGA2y >

(et

alFNE F2NJ GKS LI

[a=tN

KS t1r01 2F KSIFIGAy3 ySOSa
I @SNE fAYAOGSR LINRPRdAzOGA2Y Sy SNH& NBIj dzi NX
| ZFedlplahkfor nixing materials,

Y gEaricdntracts securing our supplies of raw materials,

€ &€ €& € ¢

0KS Adadza yOS IyR NBEO2JSNE 2 UKRENIntHpPIuGER (

Activity over the past financial year

The Company continued its development in 2025. The Company sold 50,716 metric tons of cement in
very deteriorated French construction market. This performance was made possible by the mar
diversifications implemented by the Company, includindustrial buildings, special foundations, urban
development, renewable energies, the agricultural market, etc. Sales mainly concetdk® lkechnology
and are related to the execution of contracts recorded in the order book.

{184 2F FEtGSNYIHGAOS OSYSyida G2 O2ydSyiazylt
commercial cycle. Between the decision to build a structure and the start of construction, there
traditionally a period of between 12 and 36omths. This period covers the obtaining of administrative
authorisations (building permits, processing of appeals, etc.) and the validation of timeguketing phase.
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Then comes the construction period, which lasts on average between 12 and 36 months. The constru
period begins with the civil engineering and structural works phase and ends with the finishing and fitti
out phases of the building. Cement is mainbphsumed during the civil engineering and structural works
phase, when concrete applications are carried out. This period corresponds to the generation of reve
for Hoffmann Green Cement Technologies. The duration of these cycles tends to lengthecasidifi
under the double effect of price inflation and the shortage of construction materials resulting from the w
in Ukraine.

HOFFMANN GREEN CEMENT'S BUSINESS CYCLE:
FROM CONTRACT SIGNING TO DELIVERY OF CARBON-NEUTRAL CEMENT

~
Between the _
signing of a = a
Key steps contract and the
in a Hoffi H
" aprgjelgltann ol = Cement Delivery
Order backlog cement Revenue Generation
(12 to 36 months))
J
Approval phase (12 to 24 months) Construction phase (12 to 24 months)
Key steps

ina construction
project (1 (2] (3

Siagning of the Obtaining Pre-marketing Start of Civil engineering Finishing and fit-
construction administrative validation construction & structural work out phase
project approvals phase

H Gradual delivery of orders, aligned with the long cycle of a construction project

Strategy

¢CKS /2YLI yegQa O2YYSNOAFE adaNrasS3ae rAa G2 oS 2y
NEIAAGSNBR OSNE SINI& 2y Ay GKS &LISOAFAONGA2)
makers and technical sales representativesiareharge of implementing this commercial strategy.

| 26 SAGSNE (GKS /2YLIl yeQa az2ftfdziazya OFy o6S dzaSR
F LILX AOFGA2ya SEOftdzZRAy3 OAQGAET Sy3aaySSNAy3I: | &
AYLRNIFYyG G2 GKS / 2 Y nikaydeveldpmeéneb¥cauSeiidy darf be isgdRo pio®dix
YR RSY2yadNrdS GKS azfdziAzya 2y O2yadNuzOiAz2y
generate less cement volumes than when Hoffmann solutions are included in the project speasicati
because they relate to a reduced number of applications.
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The increase in volumes in 2025 is based in particular on a strong acceleration in commercial and indt
partnerships, illustrating the growing adoption of Hoffmann Green solutions by the entire constructi
ecosystem: readynixed concrete companiesuliders, civil engineering players, specialised distributors
project owners and property developers. These structuring partnerships provide an essential foundatio
support the rampup in volumes and strengthen the Company's reputation throughout tickose

At the same time, the Company also continued its strategy of diversification into several promising marl
in particular renewable energies (wind and photovoltaic), outdoor development and infrastructur
underground grids and waste treatment. The depl@nt of Hoffmann Green solutions in these high
volume potential markets made it possible to benefit in 2025 from theyiedir effect of this strategy,
contributing significantly to the growth of the business. As of 31 December 2025, the breakdown oésolu
by market was as follows: residential (50%), renewable energidgad and photovoltaic power (20%),
industry (15%), tertiary offices and public buildings (5%), and other (10%).

@

B Housing
Renewable energies

Industrial

m Commercial (Offices/Industrial Buildings)

Others

Breakdown of volumes by market at 31/12/2025

Hoffmann Green continued to roll out its licensing model internationally in 2025, particularly in the Unit
States alongside its partner Hoffmann Green USA. The extension of the contract signed in July 2024 re
in the exercise of an option giving®is 42 GKS Ay @2A0Ay3 2F |y | RRA
context, the American partner decided to expand its scope of licenses to 25 Western states, now exter
the coverage of the contract to the entire American territory.

b2d8 GKIG AYGSNYFGA2YIE RSOSt2LIYSyd Aa ol aSR
for financing, building and operating Hoffmann-type units and for producing and marketing Hoffmann
cements in their geographical area in excharaelie payment of royalties to the Company. The Company
targets mature markets for carbon transition, i.e. countries with advanced and binding environmen
regulations, favourable to the Hoffmann Green model. Europe, North America and the Middle Bhst are
[ 2YLI yeQa LINA2NARAGE AYyGSNYyFrdAz2ylf RS@St2LIVSyi
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In September 2023, the Company signed an exclusive licensing agreement with the SHURFAH grouj
LISNA2R 2F HH @SINBR (02 0dAfR aSOSNIt al nwé UG8 LIS
construction sector in this region. In return fire industrial and technological transfer and this exclusivity,
the Company will receive an entry fee and annual fixed and variable royalties from SHURFAH based ¢
revenue generated by the marketing of Hoffmann cements in Saudi Arabia.

2024 saw an acceleration of international development thanks to the licensing company model. In 2(
revenue was mainly driven by licensing agreements abroad, reflecting the acceleration of Hoffm:
DNBESyQa AYGSNYyF A2yl R&@g®domdasng alows tie Qodparsy 1o iieadh,
G2 &SINB FKSFR 2F &AO0OKSRdZ Sz AdGa 202S0GA@Sa
licensed by 2026.

The year was marked by the achievement of strategic milestones testifying to the growing appea
| 2FFYLFyYyy DNBSyQad RSOIFINb2yAaSR az2fdzirazya 2y |

w Continued development in Saudi Arabia, with the launch of the construction-KSH 1, the first
Hoffmann unit in the region near Jeddah;

w {AIYyAy3I 2F | YIFI22N) £t A0OSy&asS | ANBSYSyild Ay (KS
emMn YAftA2Yy |t NBFReé NBO23IyAaSR AY HAaHn YR em

©w {ATYyF{idNB 2F I fA0SyO0S INBSYSyid Ay i kstnding A
LI NIYSNI 2F 1 2FFYlIyy DNBSYS LINPOARAYI F2NJ dzd 0 :
in 2024.

Order book

+100,000 tons
VS. December 2024

>460,000
>360,000 tons

tons

31/12/2024 31/12/2025
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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 commissioned on 30
HnHo YR (GKS tf20FGSR 6dzRISH 2F enHundn YATLA2)
The 70metre-high structure was built ently with Hoffmann cement.

The Hoffmann Green R&D concrete batching plaas commissionedt the beginning of April 2023. The
purpose of this concrete batching plant is to test and develop new formulations efdolaon concrete
from Hoffmann cements, incorporating recycled aggregates. Its budget stadtiGamillion.

Construction of the H3 plant should begin in the first half of 2028, at the latest, with delivery in 2029. T
schedule is in line with the ambitions of the Company to increase cement production capacity by 203(

disclosed in the Annual Financial Répep ¢ KS 06dzZR3ISG A& SadAYIFGSR |
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The Company completed the refurbishment of the site of its Hoffmann Microtech subsidiary acquirec
June 2022. The work broughthmuse the industrial process for grinding blast furnace slag, one of the ra
materials used in WUKRand#L hb! OSYSyiad ¢KS 6dzRIASG Ftf 20!l
The production of ground slag on an industrial scale has been effectivetsmbeginning of 2024 and the
site switched to a 2x8 organisation at the beginning of 2025.

Lastly, in 2025, the Company added an additional, fully automated big bag unloading line to maintain a
raw material loading rate, even when delivered with this type of container.

Current and future Group sites

Production capacitu

Production capacity
~400,000 t/year

Nantes e-------- %
(2027-2028)

Angouléme e m
HOFFMANN ﬂ

i
Rhénes-Alpes

In terms of human resources, the Company has stabilised its workforce despite the tripling of product
volumes, thus demonstrating the highly automated nature of its production progessl December 2025,
the Group had 60 employees, compared to 59 at 31 December 2024.

Following delivery of the Chinese patent for itsPRIA binder, the Company has stepped up the
development of intellectual property in this region by obtaining a patent for its clifieer HEVA cement.
After more than three years of analysis, theEMA ptent was approved by the China Patent Office.

The Company also extended the partnership agreement signed in 2021 with the Centre Scientifiqu
Technigue du Béatiment (CSTB) for three years. This partnership extension will enable Hoffmann G
thanks to the planning and organisation between the testablishments, to benefit from optimised
turnaround times for the assessment of its current and future technologies, particularly the very promis
clay-based technologies such asHVA and HP2A.
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2025 was also a key milestone in the technical and regulatory validation of Hoffmann Green solutions,
three Technical Approvals obtained in one year, an unprecedented event in the sector. These assesst
now cover most applications in the construgtisector- shallow foundations and superstructureas well

as particularly demanding structures such as wind turbine foundations. They demonstrate the robustn
reliability and versatility of UKR cement in a variety of conditions of use.

At the same time, Hoffmann Green reached a major milestone internationallA#sR10% clinker cement
obtained major regulatory recognition in the United States with ASTM C1157 certification. This approv
a decisive step, paving the way for the intedgpa of HUKR into the design and safety standards for
concrete structures in the United States, pending the obtaining of the additional AC 529 certification. -
certification, also recognised in Saudi Arabia, is a world first for a clirdecement.

These certifications are the result of seven years of research, rigorous testing and collaborations
f SFRAY3 SELISNIAa YR 2F emn YAftA2Yy Ay@Sai Pieofi:
it.

The Company is continuing its CSR (Corporate Social Responsibility) roadmap. At the beginning of the
the Company again produced and published a Scope 3 Bilan carbone® (carbon assessment) based
Net Zero Initiative® framework developed by thasalting firm Carbone 4. The Company is one of the firs
cement manufacturers to publish its carbon assessment based on the three scopes.

In addition to the assessments obtained by French and internationafinancial rating agencies, which
rank the Company among the bgstrforming companies in its category, the Company has received sevel
awards highlighting its dap-day commitment ad its concrete, immediate innovations in support of a
low-carbon society:

1 The Paulownias prize for transformation awarded by the College des Directeurs du Développen
5dz2NF 6fS 0/ 050X O2YLINAAAY3I Hpn &adzadlAylofS
02y 2YAS [/ ANDdz"NatiohBIEorumddanhisgd by the REXESetwonk in partnershi
with ADEME at the French Ministry of the Economy, Finance and Industrial and Digital Soverei

1 The "Trophées des Usines", a key event organised by L'Usine Nouvelle to coincide with the As
de l'Industrie, showcase France's bgstforming industrial sites. The Company stood out by
receiving the plant of the year award in the CSR category, remgrthe best sustainable
development project (waste management, energy efficiency, resource conservation, etc.). T
F g NR NBO23ayAaSa GKS fldzyOK 2F GKS DNEZRdzLIQ:
cement plant. Designed to have the lowgsossible impact, the plant combines cuttiagge
technology with advanced R&D, increasing Hoffmann Green's production capacity by a facto
five, from 50,000 metric tons to 250,000 metric tons.

1 The World Cement Association (WCA), founded in 2016, is the largest independent organisa

working globally on behalf of the cement industry and its stakeholders. Its objectives are
represent and promote the global cement industry, as well as the ceroial and legal interests
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of its members, including the Company, before national and international institutions ar
organisations. At its annual conference, held on 24 and 25 October 2023 in Dubai, the Associc
g NRSR GKS /2YLIl ye GKS a[2¢ [/ | Nadey valueSovisy
clinkerfree decarbonised cements, which cut £énissions by a factor dive, compared to
traditional cement.

1 The mission of the Académie d'Architecture, a cultural institution, is to promote the quality ¢
buildings by enhancing the status of the various players involved in architectural productic
teaching, research and the dissemination of architectural caltBach year, it awards around thirty
prizes and awards to architecture and building players. On 14 September, Julien Blanchard
David Hoffmann were awarded the Société Centrale des Architectes 1875 prize for entreprene
and business leaders by the alemy's jury of prizes and awards. This prestigious distinctiol
rewards the entrepreneurial journey of the two founders of Hoffmann Green for their investmer
in minimising the impact of the construction sector and making it as sustainable as possible.

In addition, a year after joining the 2022 class of the French Tech Green20 programme, which prov
specific support on greentech issues, the Company was selected to join the new France 2030 govern
programme, which aims to defend French sovereigmy develop the global leaders of tomorrow.

[FaGfexr Ay b2@0SYOSNI HnuoX GKS /2YLI ye NBOSKRS
RSOFNDb2YyAAdSR OSYSyilod ¢KS G{2ftFNJ LYLMzZ &S 9FFA
Piccard, aims to accredit responsible and padfie products and solutions, in order to promote their use

to quickly achieve environmental objectives, particularly energy and carbon neutrality.

Finally, in 2025, the company joined the BPI France Excellence Club.
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Company outlook and ambitions

In France, the Company aims to accelerate its development by increasing its production capacity
regional coverage. By 2030, the Company plans to sell 1,000,000 metric tons of cement per year thre
three production sites, generating revenue ofarounadip n YAf £ A2y I yR O2NNBal
in France.

Internationally, the Company wants to develop through licensing agreements with partners. The Compa
partners are responsible for financing, building and operating Hoffmann H2 units and for producing :
marketing Hoffmann cements in their geographitairitory in return for entry fees, royalties and the
purchase of a premix from the Company. The premix corresponds to a portion of the formulations that
be produced by the Company and delivered to the partners so that they can produce the Hoffmaemtse
locally with their production sites. The Company aims to have six operational units outside France by 2

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

7 Ry
. - 5 license agreements additional (¢
H3 Construction NS internationally

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

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

attractiveness partners

~1,000,000 tons 6 cements 0% clinker :
annual production capacity combining the 3 certified based on multiple industrial
sites (H1, H2 and H3) co-products

B
€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 basec
three major areas:

- an industrial focus with the construction of a new H3 production site in order to rapidly increa:
production capacities and gradually build a network across the country

- a commercial focus, in France via the signing of contracts with new partners, and internation:
with the implementation of licensing agreements;

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

58St 2SSyl 2F (GKS /2YLIlyeQa | OGAGAGASE A& &dz
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| 2yGAydzZ- GA2y 2F (GKS /2YLIlyeQa FFOUGABAGASEA | yR
intellectual property protection and to the supply stability ofgmducts used by the Company to produce
Hoffmann Green cements.

1.211. t NPGSOlA2y 2F (GKS /2YLIyeQa AyidiSttSOldz ¢

Thanks to the research work by David Hoffmann and his team, the Company has developed unique
innovative expertise and technologies. As these technologies are at the heart of Hoffmann Green ceme
the Company has implemented a policy of protectingritsllectual property through various areas.

1.2.1.1.1. Patents

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

- HP2A: France and contracting countries of the PCT (International Patent Cooperation Tree
United States and 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-thi€Ritechnology, its third
G§SOKy2t238d ¢KAA OK2A0S Aa 3IdZARSR o0& GKS
essential information concerning this latest technology. Howewbe Company has taken

preliminary steps with the INPI to certify and protect the anteriority of tRdlkR technology in the
event that a third party develops a similar technology;

- 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-tkmevin the
manufacture of lowcarbon cements in recent years. During the course of the research, a large amount
data was collected and analysed during thousandsabbiatory tests, making it possible to build up a
substantial database of data and results.

-36-



CATALYSEUR DE LA
TRANSITION CARBONE

Proprietary knowhow has also been developed with the development of industrial facilities, custon
created for the production of Hoffmann Green cements. In this sense, the technical knowledge relating
operation of the industrial tool is essential to theoduction of Hoffmann Green cements and mere acces:
to scientific formulas would not make it possible to achieve an equivalent result.

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

- tNRPGSOGAR2Y 2F YIydzFlFI OGdzZNAy3I &aSONBGAY [ff A
Hoffmann Green cementis encoded and only a very limited number of identified persons car
decipher them. Therefore, employees are not privy to all or part of the manufacturing secrets
Hoffmann Green cements. This coding system 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 o
G2 a4SOdzaNB RIFGF O2ft SOGSR o0& GUKS /2YLIlye o6a
AYF2NXYIFGA2Y d28aGSYa YR ORePBNONAYSE Ay GKS

- ldzYty NB&az2dz2NOSay GKS SyLi2eYSyid O2yidNI Oda
clause relating to the activity of the Company and that of its customers, under which employe
are made aware of confidentiality of information to which they b@eoprivy. The employment
O2yGNY Ola 2F GKS [/ 2YLI ye xamp8erdaise, &ifdién ofl whigh?
entails payment by the employee of a dissuasive amount of 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 a
protected by the National Institute of Industrial Property (INPI).

1.2.1.2. Supply of ceproducts used in the manufacture of cement

The three main cgproducts used to manufacture Hoffmann Green cements, namely blast furnace slag, fl:
clay and 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 numbepuoddacts
dzAaSR (G2 YIydzZFI OGdz2NE ySg OSYSydasz Ay 2NRSNI (2
underway into technologies to recover fly ash frbiomass.

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

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

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

As the first clinkefree cements, Hoffmann Greecements make a quantifiable contribution from an
environmental and societal point of view. The three technologid22i4, HEVA and HUKR are disruptive
technologies, alternatives to traditional Portland cement, reducing €fissions fivefold compared to
traditional CEM | type Portland cement in an innovative manufacturing processy also offer technical
and economic performance superior to traditional Portland cement.

¢tKS /2YLIlyeQa LI GSYGSR (SOKy2t23ASa O2yaidaAiddz
carbon cement market. These barriers are reinforced by the unique skills andHowwleveloped by the

/I 2YLI yeQa GSIyaz o62i4K ndij the deftitdlaNySiphdvative nmidibitaciuringX
processes.

1.2.1.4. A new 4.0 industrial concept specifically adapted to the manufacture of foamrbon cements

In November 2018, the Company inaugurated the first clifike cement manufacturing site in the world.
LY Wdz & HnHoX GKS /2YLIye O2YYAaaAngtd-Rgh keittial 2
production unit built entirely with Hoffmann cemerihe only one of its kind in the world, at its Bournezeau
site in the Vendée region. This innovatieayironmentally friendlyroduction site is fully adapted to a new
product and to human safety. This modern vision of the industry has enabled the Cotopakg part in
France's Investissement d'Avenir programme and Horizon 2020, Europe's prestigious research
innovation programme, and to obtain a great deal of support at national, regional, departmental and lo
level.

The Bournezeau site is located at the heart of a true ecosystem of businesses, most of which are fa
owned, some of which have become leaders in their markets. These include companies such as Coug
Construction in modular building and Soriba in pstaancrete, Briand Group in steel structures, Sodebc
and FleuryMichon in the agrfood industry, Bénéteau in boating, etc.

1.2.1.5. A disruptive business model

The Company has a profitable and sustainable model based on highadtlad positioning founded on
the implementation of partnership agreements. At the date of the Annual Financial Report, the Comp:
is not yet profitable because it is in the developmehtase.

Each partnership agreement is signed for a period of three to eight years. These agreements may incl

- the provision of (upfront) engineerirgervicesand
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- cement sales by volume
- technical support services.
In addition, this unigue income model is supported by valteating levers.

The Company benefits from a high valaeded positioning, given the technical performance and
productivity gains brought by Hoffmann Green cements. For these reasons, the Company has positior
itself at a price per tonne that has historically been higihan that of traditional Portland cement. This
price differential tends to reduce significantly; it does not represent a significant impact on the scale of
building and therefore does not represent an obstacle for customers (around 2% differencejesdl tra
combined, without taking into account the constructability bonus). The prices offered by the Company
O2y GNI Oldzr t AASR 6gAGK (GKS /2YLIyeQa Odzad2YSNA
In comparison with traditional cement manufacturers, whose capital structure is very large, constructior
GKS /2YLI yeQa LINPRAZOGAZ2Y aAidSa NBIldANBa Y2NE
duplicated to support the development of its actiesi

1.2.1.6. A favourable regulatory framework

In a context where scientists are constantly sounding the alarm and stressing the environmet
emergency, traditional cement manufacturers are under continuous pressure to reduce the cark
footprint of their activity. This pressure results in particdft@m increasingly restrictive regulations, via the
reduction in the free allocation of CO2 emission allowances, the increase in the carbon tax, and
implementation of the 2020 environmental regulations (these new regulations are described in section
of the Annual Financial Report).

Hoffmann Green decarbonised cements are currently the only industrial solutions enablingfaldive
reduction in the carbon footprint of cement compared to traditional CEM | type Portland cement. They ¢
therefore fully in line with future constructiontandards, giving the Company a significant competitive
advantage over traditional cement manufacturers.
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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 Rkipes region.

7

l'a LI NG 2F Ad
2

NJ-
gKAOK gl a O A

8 (KS /2YLIye AyAl
AY WdzZ &€ HnHOoO AY . 2

HOFFMANN GREEN
CEMENT TECHNOLOGIES

‘

5dzZNAyYy 3 GKS FANBRG KFEF 2F GKS Hnuy TFAYEFEYyOALFf @

production site in the RhénAlpes region on a multimodal platform (river access, rail access, road acce:s
with a view to commissioning in 2029.

Full capacity operation of the three production sites will provide overall production capacity of abc
1,000,000 metric tons of cement per year by 2030.
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¢tKS Ay@SaitayYSyid o0dzZRISG F2NJ aloé Aad | NRdzyR eHp

- two-thirds of the investments will be allocated to industrial process equipment, which will b
amortised over an average period of eight years;

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

1.3. ORGANISATIONAL STRUCTURE

HOFFMANN GREEN CEMENT TECHNOLOGIES SA (formerly Holding HIB Tech) has been a Fre
company (société anonyme) with a Management Board and a Supervisory Board since 3 September
It is registered with the La Roclse-Yon Trade and Companies Bégr under number 80905304 and its
registered office is located at La Bretaudiére, Chaitléslesh NY' S| dzESX ypomn wA@Sa

Since June 2022, HOFFMANN GREEN CEMENT TECHNOLOGIES has held 100% of the share
HOFFMANN MICROTECH, a simplified joint stock company registered in the Périgueux Trade
Companies Register under number 3583 648 whose registered office is located at 1 rue des Chéne:
12110 ViviezFrance.

In July 2022, the Company entered into a first partnership in Switzerland with a local construction comg
through the creation of a joint venture, HOFFMANN SUISSE. HOFFMANN SUISSE is 10% ow
HOFFMANN GREEN CEMENT TECHNOLOGIES and is majorigd donttbe local partner (90%).
HOFFMANN SUISSE is located at 25B route ddd&Bey, 1242 Satigny, Switzerland.

1.4, REVIEW OF FINANCIAL POSITION AND INCOME

The financial information presented in this chapter is taken from the Company's annual financial stateme
prepared in accordance with IFRS as adopted by the European Union for the 2024 and 2025 financial \
Readers are invited to read this analysigh®® Company's financial position and income for the financial
years ended 31 December 2025 and 31 December 2024, together with the Company's financial staten
and the notes to the financial statements presented in cha@efthe Annual Financial Rept and any
other financial information included in the Annugihancial Report
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Annual results

En KE 2025 2024 Var.
Revenues 16 842 13 248 3594
ICurrent Operating income : -13217 -1873 -8344
EBITDA -9 038 -728 -8310
(Dperating income -13274 -4938 -8336
Financial result -1 262 153 -1415
Tax -280 -186 -04
Net result -14 816 -1971 -9845
Available cash 5 589 4799 800
Cash investments 913 11730 -10817
Equity 55 687 62 485 -6798

wS@SydzS F2NJ Hnup FY2dzyiSR (G2 emcdy YATfA2YyI ¢
million). This strong increase was supported by a 212% increase in revenue driven by the accelerati
volumes marketed, as well as the extension of flhersing agreement in the United States, which led to
GKS SESNDA&S 2F |y 2LGA2Yy F2NI Iy RRAGAZYFT
licensing agreements in 2025. EBITDA for 2025 thus cameedod®n YA€ £ A 2 ¥ 51 O 2 WAl
2024. This trend reflects the effort to ramp up volumes, which is essential to reach critical mass and ini
cost optimisation through massification. This mandatory step of the industriataffkevhich began in
2025, has been reflected in tangilgesitive effects since 1 January 2026.

Unit cost per ton of cement

100000
Significant material
cost savings,
amounting to

appraximately €5 to
€8 million startingin
2026
50716 " ‘
o
16 269
. Annual production
2024 2025 2026 volumes
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Thanks to the economies of scale linked to the increase in volumes combined with the actions undert:
at the end of 2025 on purchases, supplier negotiations and operational management, the Company
significantly improved its cost structure, resultiagtomatically in an improvement in operating leverage,
the effects of which have been visible since the beginning of 2026. The Company estimates savings re
G2 YIFraaAFAOLIGA2Y 2F FNRdzyR ep YAftA2y in2022and Y
the following years with the continuous increase in volumes. On the strength of this progress, the Comj
is focusing its efforts on commercial development with a view to achieving operational-éveakby the
end of 2027, depending on volungeowth.

Recurring operating income includes purchases consumed stH @1 YA f f A 2¢/n /02 WA
2024), in line with the tripling of volumes over the year and including trials and work in progress w
partners, stable personnel expensesato ® fion,Y@spite a tripling of production, and external expenses
of-€« MM®Pc YATfA2¢T DO2YWALI NBERY GRY HAaHn0X AyOf dzRAY:
France and the United States (fees, testing, etc.) and the increase in transpontetatgd to the increase

in volumes comparedte p ®n YAttt A2y | &SFNJ SI NI ASNW®

A solid financial position

At 31 December 2025, the Company had a strong statement of financial position with shareholders' ec
2T eppdP1T YATTAZYOD

¢tKS /2YLIlye NBLIAR Ala o6lyl RSold GKAA &SIFN AY
RSold o6& GKS SYyR 2F HAHTZXZ AYyOfdzZRAY3d (GKS €0 YAf
Available cash at 31 December 2025 amottitell 2 e c ®o YAf f A2y O6AYyOf dzRA

million in entry fees)

Subject to the approval of the financial statements for the 2025 financial year, it will be proposed to 1
shareholders at the next General Meeting to be held on 22 May 2026, to allocate the loss for the finar
year, ie.-« MmpXZncp®ncn G5 NKEY IS nkpB@F&/dyy>in Hd 0 6 KA OK
ECNZpPpPoZYyyoo
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Invoices received and issued but not paid at 31 December 2025 break down as follo

Factur es regues et émises non r églées a ladate de cloture de I'exercic e dont le terme est échu
(tableau pr évu aul de l'articl e D.441-4)

Article D. 4411 .- 1°: Factures recues non réglées ala date de cloture de Article D .441 |.- 2° : Factures émises non réglées ala date de cloture de
I'exercice dont le terme est échu I'exercice dont le terme est échu
61a 61a
0 jour 1a30 31a60 % 91 Total 0 jour 1a30 31a60 % 91 Total
dicatif, j j i 1jour et pl dicatif) j j i 1jour et pl
(indicatif) jours jours s jours et plus | (tjouretplus) | (indicatif) jours jours s jours et plus | (Ljour et plus)

(A) Tranches de retard de paiement

Nombre de
factures 605 243 342 172
concernées

Montant total de s
factures
concernées 3489 366 1263 556 232529 36 014 158 726 1690824 22709514 749 131 113612 87 889 1887 780 2838413
(préciser : HT ou
TTC) - TTC

Pourcentage du
montant total des
achats de

I'exe rcice
(préciser : HT ou
TTC) - TTC

12% 4% 1% 0% 1% 6%

Pourcentage du
chiffre d "affaire s
de I'exercice 123% 4% 1% 0% 10% 15%
(préciser : HT ou
TTC)

(B) Factures exclu es du (A) relative s a des dettes et créance s litigi euses ou non comptabili sées

Nombre des

Néant Néant
facture s

Montant total des
factures exclues
(préciser : HT ou
TTC}H

(C) Délais de paiement de référence utilisés (contractuel ou délai I®gal A La&4lt6iocartiele L.443-1ducode 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
paieme nt

Ce tableau ne prend pas en compte les cr®ances d®pr ®ci ®es (76 8000) .

Doubtful receivables are not included in the table.

Invoices not paid at the date of the cl ose of the financial year

(table provided for in | of Article D. 441-4)
Doubtful receivables are not included in the table.
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Dividend distribution policy
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

pu
(V)]
<
pu

It is not planned to initiate a shoft SNY RA @A LI @YSyd LRtAde

development.

1.5.REGULATORNVIRONMENT

The regulatory environment in which the Company operates and which may have a significant impac
its activities is 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.oérii€sions
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 somessi@ for
more than 11,000 European industrial sites (in cement, electricity, steel, glass, paper, refining, hea
networks, etc.), including around 900 in France.

The criteria for integration into the EU ETS (categories of activities, production and combustion out
thresholds) are defined by Annex | of Directive 2003/87/EC.

In concrete terms, EU Member States impose a cap oref@dsions for the 11,000 facilities concerned by
this system, then allocate them the quotas corresponding to this Eaph year, the companies subject to

the obligation must surrender the number of allowances corresponding to the number of tonnes, of C
issued the previous year.

8 Source: Développemeitturable.gouv.
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Thus, a company that emits less QRan its initial allocation of allowances can exchange or resell it
remaining unused allowances on the European emission allowance market. The related revenues ce
used, for example to finance investments to controb€Missions. If they cannot be sold on the market, a
company that benefits from an excess of allowances may keep them for subsequent years.

Conversely, a company that emits more than its initial allocation of allowances must buy the mis:s
allowances, thisisthe g0l f t SR a LJ2f f dzi SNJ LI @8&¢ LINRAYOALX So

Quotas are traded between buyers and sellers:

1 on marketplaces;
f through a financial intermediary; or
f 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 competit
who do not have the same regulatory constraints, the EU authorises a transitional allocation of f
allowances for sites whose production is most esgubto international competition and to the costs of CO
emission allowances.

Thus, each year, relevant French industrial sites receive a certain number of emission allowances fr
charge corresponding to the annual allocation decided under the French National Quota Allocation |
(PNAQ).

Under the PNAQ, the French production sites of traditional cement manufacturers benefit from fr
emission allowance allocations. These free allocations have enabled cement manufacturers to consol
a surplus of emission allowances that has continuethtoease since the implementation of the EU ETS
However, for the first time in 2018, the cement industry received fewer free allowances thandts C
emissions, thus its surplus emission allowances are no longer increasing.

1.5.1.3. Development prospects

¢2 I OKAS@S { KénisSignreducto@tark [R080, thelsectors covered by the EU ETS mus
reduce their emissions by 43% compared to 2005 levels. In order to increase the pace of emiss
reductions, the revised version of the EU ETS Directive, which will apply for the peric2(3IE brovides
that the total number of emission allowances will be reduced by 2.2% per year from 2021, comparec
1.74% currently.

This revision of the EU ETS will therefore reduce the volumes of emission allowances put on the mark
industrial players from 2021.

According to a study by the think tank Carbon Tracker published in 2018 and confirmed by an Oddo
study published in 2021, future reductions in allowances will automatically lead to a sharp increase in
price of emission allowances on the Europearrket The price per metric ton of G@lready exceeded
emMnn Ay CSONHzr NBE HAHOO®
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The increase in the price of emission quotas, correlated with the continued decline in the allocations of
guotas, is accelerating the transition of the EU and France to &dmlon economy.

This regulation has a favourable impact on the Company and its competitive positioning. Given its
carbon footprint, the Company is not subject to these quotas, unlike traditional cement manufacture
Following the ELETS reform, the surplus emissiolo@ances available to the cement industry are
expected to decrease over time and when these surpluses are zero, traditional cement manufacturers
have to purchase G@mission allowances at increasingly high prices. The production cost of traditior
Portland cement will therefore increase and negatively impact the results and profitability of tradition
cement manufacturers. In this respect, some cement manufacturers have already passed on price incre
to their customers.

The carbon component, which was established by the French Finance Act for 2014 (Act NIRZD 08
29 December 2013), and in force since 1 April 2014, is included in energy taxes, depending on the an
of COSYAGGSR o0& | LINRPRdzOG 602YY2yté& NBFSNNBR G2

Expressed in euros per metric ton of £CiDis paid by individuals and businesses through integration intc
the final price of gasoline, diesel, fuel oil or natural gas.

The purpose of this tax is to achieve the objectives of the nationatlnon strategy established in 2015,
which aims in particular to reduce gémissions by 50% in the building sector by 2030 and 87% by 205C

The amount of the carbon tax is steadily increasing in order to encourage consumers to reduce the us
fossil fuels. Its amount is set each yeattia budget

A 2 4 A x

¢tKS /2YLIyeQa SO02y2YAO0 Y2RSt Aa y2i0 FFF¥FSOGSR
illustration, over the period 204 n Mmp>X A G Ay ONBI SR T NP Y.emitted) lirtike € r
traditional cement manufacturers. Indeed, the latter pass on the impact of the carbon tax directly on t
selling price of traditional cement, which is therefore intended to increase in parallel with the amount
the carbon tax. In this sese, this regulation has a favourable impact on the Company.

¢tKS yS¢ SY@ANRYYSyGlrft NB3IdZ FGA2Y F2N) ySg 0dzif
Lida YIFI22N) OKIffSy3aS Aa (2 aA3IyATFTAOFyidfe& NBRdzC
gradual transformation of construction techniques, industrial sectors and energy solutions, in order
control construction costs and ensure thpskilling of professionals.

ER 2020 is ambitious and demanding. It sets progressive targetsfentX3ions per square metre built.
PYEfA1S GNIRAGAZ2YEFE t2NItFYyR OSYSyids 1 2FFYlLyyY
f SgStd ¢2 GKS /2YLIlyeQa (yz2e¢fSR3ISET +ta 2F GKS
solutions allowing eligibility for the constructabylibonus. Given the carbon footprint of Hoffmann Green
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cements, this regulation gives the Company a significant competitive advantage. This regulation h
significant favourable impact on the Company.

¢CKS 9dzNRLISIY dc¢l E2y2Yéé NBIAdzZ A2y FAYa (G2 Sa
iK2asS GKIFG OFry 0S O2yaAiARSNBR GaSY@ANRBYYSydl ff
investments towards activities favourable to th@exgy and ecological transition, in particular those
O2yiNROdziAY3 (2 GKS FAIKG F3AFAyad 3Ft20Ff &+ NY.
It promotes market transparency and the development of green finance (green bonds, etc.) taidatle

FAYILYyOSo LG Ffaz2 YI1Sa Ad LkRaarofsS G2 tAYALG 13
¢tKS ac¢lE2y2Yééd RSTAySa || &a3aINBSyé¢ OSYSyid +a o

per metric ton of cement produced. In 2022, Ethifinance assessed the eligibility and alignment of
I 2YLI yeQa FOUAGAGASE 6AGK NBIAFNR (G2 (GKS 9 dzNP L
are aligned with the Taxonomy, which gives @@mpany a significant competitive advantage in this regard

1.6.EMPLOYEE

The Group had 60 employees at 31 December 2025 compared to 59 employees at 31 December 202«

1.6.1.1. Operational organisation chart on the date ¢fie Annual Financial Report

2
Directrice Certifieation Directeur d’Exploitation .
. - Directeur Administratif et Financier
Evaluation et Qualité

Ingénicurs Responsable
évaluations (2) Qualité
L T T |
1
Responsable du site ! Responsable de ) Respansable Etudes.

- Responsable Responsable Responsable Responsable Responsable recteur ! e Responsable Projets e Responsable de

e Centrale & béton laboratoire Qualité maintenance d'exploitation logistique comptable | “"’ (3' revétements. ""“’ E Laboratoire R&D
1
i

Directeur Général et Scientifique

l coordination de & Ingénieur RED

| Technico- Responsable de .
Adjointe au Adjoint au Adjoint au | commerciaux (2) projet Ingénieur RED
responsable de Responsable Responsable :
laboratoire Qualité dexploitation logistique | Mes<aEla
Projets (6) junior
I — ) — 9
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1.6.1.2. Number and breakdown of employees

¢tKS /2YLIyeQa alflINASR 62N] F2NOS 4 GKS SyR
31/12/2025 | 31/12/2024 | 31/12/2023
Executives 34 33 31
Supervisors ang 24 24 21
technicians
Apprentices 2 2 0
TOTAL 60 59 52

1.6.1.3. Employee representation

The election of a Social and Economic Committee (CSE) was organised in the second half of 2020. Ho
no candidate came forward. Elections were held in July 2024. Thus, a Social and Economic Committee
has been in place within the Company sincet tiiate. It was active on the date of the Annual Financial
Report.

The Company believes that it has good relations and listens to its employees. No labour disputes have ¢
since the creation of the Company.

On the dateof AnnualFinancial Report, the provisions relating to statutory prefiaring do not apply to
the Company, because it has had under 50 employees for the last five financial years.

The Company has not set up a company savings plan.
During the 2025 financial year, the Management Board decided:

1 on 29 January 2025, to grant 13,074 free shares to all employees who joined the Company sinc
January 2024, under free share plan No. 9 (Plan No. 9). These shares will vest for the benefic
at the end of a thregyear vesting period, i.e. on 29 Jamy 2028, and will be subject to a ogear
holding period from the end of the vesting period, i.e. until 28 January 2029 inclusive;

1 on 31 July 2025, to grant 9,409 free shares to certain members of the Company's ExecL
Committee as of 31 July 2025, under free share plan No. 10 (Plan No. 10). These shares will ve
the beneficiaries at the end of a twgear vesting period, i.ero31 July 2027, and will not be subject
to a holding period at the end of the vesting period.

In addition, the Management Board noted:
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1 on 18 January 2025, the issue of 10,741 shares out of the 14,443 free shares granted under
share plan No. 4 (Plan No. 4) implemented on 18 January 2022, which were definitively alloc:
to employees who joined the Company since 5 January 2021 (dlemes have been freely
transferable since 18 January 2026); And

1 on 5 February 2025, the issue of all 27,666 free shares granted under free share plan No. 8 {
No. 8) implemented on 5 February 2024, which were definitively allocated to employees who :
also members of the Company's Extended Management Committele,tiat exception of David
Hoffmann (these shares have been freely transferable since 5 February 2026).

On 22 January 2026, the Management Board set up a new free share allocation plan (Plan No. 1:
employees who joined the Company since 1 January 2025 and proceeded with the allocation of 15
shares. These shares are subject to a continued presemuitiom and may only be definitively vested at
the end of a threeyear vesting period. They will then be subject to a -gear holding period. The
Management Board also set up a new free share plan (Plan No. 12) for the members of the Manager
Committeeand allocated 12,000 shares. These shares are subject to a continued presence condition
will only be definitively vested at the end of a thrgear vesting period. They will then be subject to a-one
year holding period.

As of the date of the Annual Financial Report, the Company had set up twelve bonus share plans ft
employees (excluding David Hoffmann, who is no longer bound by an employment contract with
Company since 1 December 2024).

On the date ofAnnual FinancidReport, the Company has not implemented any incentive or psbiétring
mechanisms.

1.7. SHARE CAPITAL

¢CKS /2YLIl yeQa &AKFINB OFLAGIE FY2dzyia G2 emcInn
each, all fully subscribed and paid up.

As of 2 January 2025, til@ompany has entrusted the implementation of its liquidity contract to NATIXI
ODDO BHF, for a period of one year renewable by tacit agreement. The liquidity contract was modifie
an amendment on 1 April 2025 in order to increase the resources alloaged A G 06& ewmnn X

As of 31 December 2025, the Company held 69,044 of its own shares, representing 0.4% of its share c:
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Following the authorisation given by the Supervisory Board of the Company at its meeting of 12 Febr
2024, the Management Board, making use of the delegation of authority conferred by theed@ution

of the General Meeting of 2 June 2023, at its meeting of 16 February 2024, decided to issue a bond
Y2YAYLFE FY2dzyld 2F enIdpdpIdpprdnnI Ay (GKS F2NY
existing shares (OCEANE), which haenlsubscribed by funds managed by Eiffel Investment Group.

This first tranche of OCEANE bonds will mature on 20 February 2029.

Making use of the delegation of authority conferred by thé t@solution of the General Meeting of 2 June
2023, the Management Board also, at its meeting of 16 May 2024, decided on a bond issue of a nor
FY2dzyi 2F enZdpddpIdpcodcps Ay GKS F2N¥Y 2F 062YRA
shares QCEANE), which were subscribed by Odyssée Venture.

This second tranche of OCEANE bonds will mature on 22 May 2029.

The purpose of these issues is to enable the Company to acquire additional resources as part of its indL
and commercial strategy, under advantageous financial conditions and with limited potential dilution. T
funds received will be used to promoteK S RS @St 2 LJYSyd 2F GKS DNZ dzLJ
and development for new innovative solutions and the strengthening of the sales team.

Following the authorisation given by the Supervisory Board of the Company at its meeting of 2 Septen
2025, the Management Board, making use of the delegation of authority conferred by theed@ution

of the General Meeting of 30 May 2025, at its meeting of 18 September 2025, decided to issue a bon
' Y2YAYLE Y2dzyd 2F e€c YAfEA2Yy>S Ay GKS F2N¥Y 2
managed by Inveready, with the suppof the European Union under the InvestEU programme.

The issuance of the convertible bonds is intended to support the Company's working capital needs
other needs related to organic growth, such as R&D and capital expenditures, and will serve to streng
the Company's financial position, ensuring adeggeumanagement of current assets and liabilities and
supporting opportunities for expansion.

The maximum dilution would be approximately 12.8% of the current share capital if the Company wer
deliver only new shares in the event of the conversion of the two OCEANE tranches and the CB tranct
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.8.MAIN SHAREHOLDERS

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

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

%
NUmrlzy of % capital Voting rights theorgtlcal
shares voting
rights
Julien Blanchard 2,740,028 | 16.64% 5,480,056 | 21.75%
Gillaizeau Terre Cuite (1) 1,792,242 10.89% 3,580,203 14.21%
Julien Blanchard 4532270 27.53% 9,060,259 35.96%
David Hoffmann 2,715,028 | 16.49% 5,430,056 | 21.55%
Hoffmann Capital Holding (2) 27,900 0.17% 55,800 0.22%
David Hoffmann 2,742,928 16.66% 5,485,856 2177%
Julien Blanchard + David Hoffmann 7,275,198 44.19% 14,546,115 S7.74%
ELUDOM (formerly COUGNAUD SA) ( 1,070,440 6.50% 1,918658 7.62%
EMPLOYEES 98476 0.60% 86,657 0.34%
Treasury shares 52,281 0.32% 13874 0.06%
Isabelle Mommessin 682185 4.14% 1,142,148 4.53%
Gil Briand 288736 1.75% 460971 1.83%
OTHER SHAREHOLDERS 6,105,933 37.09% 6,136,060 24.36%
VATEL CAPITAL 889,267 5.40% 889,267 3.53%
16,462516 | 100.00% 25193750 | 100.00%
(1) Simplifiedjoitd 2 01 O2YLI y& HAGK aKFINB OFLAGEE 2F e€HZcmMMmZIo rsauBless K 2

hNXYSFdzZEZ ypomn wA@Sa RS f Q, 2-5UEYorCTkide/aGiSBmphided RegidieSuidethe AUMBEKISO8 K S
061. Julien Blanchard holds 57.52% of J.B. Finance, which holds 87.90% of Gillaizeau Terre Cuite.
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(2 AnonLINEFAG O2YLIl ye gAGK aKFENB OFLRAGEE 2F e mMmdIT c nsouslesOpmedix, NB
ypomn wA@Sad RS fQ,2ys NBEXohin8eNibiRoen823G8K74.(DEVE Halfimann bidls 99.9% of-bithriart
Capital Holding.

(3) Simpliied joitd 12 01 O2Y LI ye& SAGK OFLAGLHE 2F enInnnIinnni &K 420628 NB
registered in the Trade and Companies Register of La Raehén under number 38830721.

Julien Blanchard, Gillaizeau Terre Cuite, David Hoffmann and Hoffmann Capital Holding act togeth
respect of the Company.

- Each member of the Supervisory Board and Management Board must own, directly or indirectly
become the owner of, within three months of being appointed, at least 1,000 shares in tt
Company (this condition does not apply to independent members of therSisory Board namely
Philippe Duval, Jedrerre Floris and Michel Le Faou), in accordance with Article 12 of the Articl
of Association. At the date of the Annual Financial Report, Julien Blanchard holds 4,607,989 st
in the Companylirectly and indrectly (via the company Gillaizeau Terre Cuite).

- David Hoffmann holds 2,742,928 Company shdnextly and indirectly yia Hoffmann Capital).
- Eric Cougnaud holds 1,070,440 Company shares indirectly (via ELUDOM).
- Isabelle Mommessin directly holds 682,185 Company shares.

- Gil Briand holds 288,736 Company shares indirectly (via Hestia).

¢CKS @20Ay3 NAIKGA GGl OKSR G2 (GKS /2YLIl yeQa al
represent and each share gives the right to one vote.

| 26 SOSNE Ay | OO2NRIFIYOS gA0GK ! NIAOES ¢ 2F GKS
double the voting rights of other shares, in view of the percentage of the share capital they represe

applies to all fully paidip shares where proaé provided that they have been registered in the name of
the same shareholder for at least two years.

As at the date of the Annual Financial Report, Julien Blanchard and David Hoffmann act in concert
NB&LISOG G2 OChnedrt20y LIFWR AIMKYSH 68 02y iNBE GKS /2
233-3 of the French Commercial Code.

Julien Blanchard holds:

- directly: 16.66% of the share capital and 21.76% of the voting rights of the Company; and
- indirectly: 10.90% of the share capital and 14.22% of the voting rights of the Company, via Gillai:
Terre Cuite, itsel87.90%owned by J.B. Finance, itself helbin52%by Julien Blanchard,
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amounting to a total direct and indirect holding of 31.46% of the share capital and 39.15% of the vot
rights of the Company.

David Hoffmann holds:
- directly: 16515% of the share capital and 21.56% of the voting rights of the Company; and

- AYRANBOGteyYy nommz 2F (GKS /2YLIl yeQa akl NB
Capital Holding, which is 99.9% owned by David Hoffmann,

amounting to a total direct and indirect holding of 18.73% of the share capital and 23.37% of the vot
rights of the Company.
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2. FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 3120P6EMBER

2.1. FINANCIAL STATEMENTS PREPARED UNDER IFRS FOR THE YEAR ENDEQ

HOFFMANN GREEN CEMENT
TECHNOLOGIES

IFRS financial statements for 2025 and 2024

-B5-



I I S

Statemnent of finandal position

CATALYSEUR DE LA
TRANSITION CARBONE

CONTENTS

Income statement

Comprehensive income items

Cash flow statement

Table of change in equity

Motes to the financial statements IFRS

6.1  Presentation of the Company and important events

6.1.1
6.1.2

Information on the Company and its activity
Sianificant events in the 2023 financial year

6.2 Asseccment of risk factors

6.3  Ewents after the reporting period
6.4  Accounting policies, rules and methods

G.4d.1
G.d.2
6.4.3
6.4.4
6.4.5
G.4.6
6.4.7
6.4.E
6.4.9
6.4.10
G6.4.11
6.4.12
6.4.13
6.4.14
6.4.15
6.4.16
6.4.17
6.4.1E
6.4.1%
6.4.20
G6.4.21
6.4.22
6.4.23
6.4.24
6.4.25

6.5  Consolidation scope
6.6  Impairment of non-finandial assets

Declaration of compliance
Principles of preparation of the financial statements
Busimess continuity
Accounting policies
Consolidation methods

Use of judgements and estimates affecting assets and lizbilities
Breakdown of current/non-current assets and liabilities

Intangible assets
Progerty, plant and equiprment
Monitoring the value of non-current assets (exduding financial assets]__
Inventorias

Trade and other receivables

Finandcial assets and liabilities

iCaszh and cash equivalents
Employes benefits
Prowvisions and contingent liabilities
Taxes

Product recognition
Grants

Leasas

Met financial debt
Sapment information
Equity
Presentation of the income statemeant
Methods for calculating net earnings per share

-56-



6.7  Statement of financial position

CATALYSEUR DE LA
TRANSITION CARBONE

6.7.1 Intangible assets
6.7.2 Property, plant and eguipment
6.7.3 Other financial assets
6.7.4 other non-current assets
6.7.5 Deferred tax assets
6.7.6 Inventories and work in progress
6.7.7 Trade receivables and other current assets
6.7.B Cash and cash equivalents
67.8  Capital
6.7.10  Finandcial liabilities
6.7.11  Analysis of net borrowing cost
6.7.12 Prowision for pension commitments
6.7.13  Other provisions
6.7.14 Contingent assets and labilities
6.7.15 Trade payables and other payables
6.8 Income statement
6.8.1 Revenue
6.8.2 Purchases consumed
6.8.3 Personnel expenses and headoount
6.8.4 External expensas
6.8.5 Ereakdown of other operating income and expenses
6.8.6 Breakdown of other operating income and expenses
6.8.7 Cost of net dabt

5.0 Cash flow statement
6.10 Other information

6.10.1
6.10.2
6.10.3
6.10.4

Taxes

Related parties

Compensation of key executives

Statutory Auditors' fees

-57-



CATALYSEUR DE LA
TRANSITION CARBONE

1. Consolidated statement of financial position

(in thousands of euros)

ASSETS Notes 31/12/2025  31/12/2024
Intangible assets 6.7.1 9817 8,559
Property, plant and equipment 6.7.2 40969 42,647
Other financial assets 6.7.3 913 11,598
Other noncurrent assets 6.7.4 0 26
Non-current tax assets 6.7.5 9,303 9,509
Total non-current assets -61002 72,334
Inventories and wofik-progress 6.7.6 2,963 3,178
Trade receivables 6.7.7 25605 13,791
Other current assets 6.7.7 4717 2,133
Current tax assets 29 31
Cash and cash equivalents 6.7.8 5,599 4,798
Total current assets 38912 23,931
TOTAL ASSETS 99914 96,265
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LIABILITIES Notes 31/12/2025  31/12/2024
Share capital 6.7.9 16449 14,64¢
Share premiums 6.7.9 -88519 82,68€
Other comprehensive income items 6.7.9 -1 -1
Consolidated reserves attributable to own -
of the parent 6.7.9 34465 -29,877
Consolidated income attributable to owne! 6.7.9 14816 4,971
the parent
Equity attributable to owners of the parent 6.7.9 55687 62,485
Consolidated reserv@son-controlling
) 6.7.9
interests
Consolidated incon@non-controlling
) 6.7.9
interests
Equity attributable to non-controlling
. 6.7.9
interests
Total equity 55687 62,485
Borrowings and financial debt 6.7.10 24943 19,94¢€
Provisions for retirement benefit obligatior 6.7.12 31 41
Other longterm provisions 6.7.13 272 38
Other noncurrent liabilities 6.7.15 4075 3,887
Deferred tax liabilities 58 82
Total non-current liabilities 29379 23,994
Borrowings and financial debt 6.7.10 4907 4,977
Trade payables and accounts related 6.7.15 7487 3,371
Other current liabilities 6.7.15 2452 1,438
Current tax liabilities
Total current liabilities 14846 9,785
TOTAL LIABILITIES 99914 96,265
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2. Income statement

(in thousands of euros)

Notes 31/12/2025 31/12/2024

REVENUE 6.8.1 16842 13,248
Other operating income 107 118
Purchases consumed 6.8.2 12066 -4,033
Employee benefits expense 6.8.3 -3,287 -3,255
External expenses 6.8.4 -11127 -7,282
Taxes and duties 139 -152
Depreciation/amortisation charge 6.7.1 and 6.7.2 -4,266 -3,987
Appropriations/reversals of provisions and impairments 6.7.4 93 -158
Change in inventories of work in progress and finished goods 6.7.6 -6 -16
Other recurring operating income and expenses 6.8.5 1,266 643
PROFIT (LOSS) FROM CONTINUING OPERATIONS 13217 -4,873
Other operating income and expenses 6.8.6 -57 -65
OPERATING INCOME 13274 -4,938
Cash and cash equivalents 20 734
Gross borrowing cost 1134 -823
Net borrowing cost 6.8.7 1114 -88
Other financial income and expenses 6.8.7 -148 241
Income tax expense 6.9.1 280 -186
CONSOLIDATED NET INCOME -14816 -4,971
Owners of the parent -14816 -4,971
Share of nowontrolling interests

BASIC NET INCOME PER SHARE 6.4.25 -0.9823 -0.3404
DILUTED EARNINGS PER SHARE 6.4.25 -09108 -0.3255
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3. Comprehensive income items

(in thousands of euros)

31/12/2025 31/12/2024
PROFIT FOR THE PERIOD -14816 -4,971
Items recyclable to the income statement
Translation differences
Revaluation of financial assets
Tax on items recognised directly in other comprehensive income
Items not recyclable to the income statement
Tax on items recognised directly in other comprehensive income 0
Actuarial differences -1
Income and expenses recognised directly in other comprehensive income
OTHER COMPREHENSIVE INCOME FOR THE PERIOD 0 -1
COMPREHENSIVE INCOME FOR THE PERIOD -14816 -4,972
Owners of the parent -14816 -4972
Share of nowontrolling interests 0 0
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4. Cash flow statement

(in thousands of euros)

Notes 31/12/2025 31/12/2024
CASH FLOWS FROM OPERATING ACTIVITIES
Net income 2 -14816 -4,971
Net depreciation, amortisation and provisions 6.7.12-12 4312 3,753
Reversals of grants 6.8.5 -492 -405
Gains and losses on disposals 6.9.1 59 31
Expenses without cash impact (shased payments) 128 463
Expenses with no impact on cash (Bonds) 181 47
Cash flow after net borrowing cost and tax -10628 -1,082
Net borrowing cost 6.8.7 1,003 77
Income tax expense (including deferred tax) 6.9.2 280 186
Cash flow from operations before cost of net borrowing cost and tax -9,344 -819
Tax paid 6.9.3 2 1
Change in working capital requirements:
- Other noncurrent assets 6.7.4 26 -28
- Inventories 6.9.4 214 261
- Customers 6.9.5 -11,813 -8,674
- Other current assets (excluding loans and guarantees) 6.9.6 -2584 176
- Other noncurrent liabilities 6.7.14 91 285
- Suppliers 6.9.7 3935 7
- Other current liabilities 6.9.8 1,506 475
Total -8,624 -7,499
Net cash from operating activities -17966 -8,317
CASH FLOWS FROM INVESTMENT ACTIVITIES
Acquisitions of norcurrent assets 6.9.9 -3533 -4,283
Disposals of nogurrent assets 6.9.10 0 11
Change in loans and advances granted 6.9.11 10857 9
Net cash flow from investing activities 7,324 -4,263
CASH FLOWS FROM FINANCING ACTIVITIES
Parent company capital increase 7,634
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l

Treasury shares -112 -125
Borrowings 6.9.13 9811 9,791
Repayments of borrowings 6.9.14 -4,999 -5,489
Net borrowing cost 6.9.15 -1,003 =77
Net cash from (used in) financing activities 11,33C 4,100
CHANGE IN CASH AND CASH EQUIVALENTS 688 -8,481
Opening cash position 6.7.8 4,798 13,280
Closing cash and cash equivalents 6.7.8 5,486 4,798
Change in cash and cash equivalents 688 -8,482
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5. Table of change in equity

(in thousands of euros)

Other Profit Non-
Share Premiums | comprehensive| Reserves| (loss) for Total controlling Group
capital income items the period equity interests equity
At 31 December 2023 14,637 82,697 -1 -22,436 -7,862 67,035 67,035
Movements:
Income appropriation 44 -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 -4,971 -4,971 -4,971]
At 31 December 2024 14,644 82,686 -1 -29,877 -4,9714 62,485 0 62,485
Share . Othr? r. | Pmﬂ} Total Non”-_ Group
capital Premiums | comprehensive| Reserves | (loss) for equity controlling equity
income items the period interests
At 31 December 2024 14,644 82,686 -1 -29,877 -4,9714 62,485 0 62,485
Movements:
Income appropriation -4,971 4,971 0 0
Dividends paid to
shareholders of the parent 0 0
company
Treasury shares -111 -111 -111
Actuarial differences 0 0
Sharebased payments 128 128 128
Share capital increase in ca 1,762 5872 7,634 7,634
Capital increase (AGA) 38 -38 0 0
Equity component of bonds 367 367 367
Consolidated income -14816 -14816 -14816
At 31 December 2025 16449 88519 -1 -34465 -14816 55687 0 55687

Free share allocation plans were decided by the Management Board on 18 January 2022 (pl
16 January 2023 (plan No. 5), 29 January 2024 (plan No. 7) and 5 February 2024 (plan No. 8
Pl an No. 4 expired on 18 January 2025. It
by deduction from the issue premium. This capital increase was accompanied by the creation
new shares. Employer contributions had beemfalhisioned at 31 December 2024. This plan has
i mpact of 00.4 thousand on the net 1 ncome
2025. It gave rise to a capital i ncrease
premium This capital increase was accompanied by the creation of 27,666 new shares.
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These two planshad animpactiob 1 t housand on the result f

On 29 January 2025 (plan No. 9) and 31 July 2025 (plan No. 10), it was decided to allocate free
shares to employees subject to the following conditions:

- Plan No. 9: 13,074 shares

- Plan No. 10: 9,409 shares

The four current plans mature on 16 January 2026 (Plan No. 5), 29 January 2027 (plan No. 7), z
2028 (plan No. 9) and 31 July 2027 (plan No. 10). These plans were treated in accordance wi
and had an i mpact of @édquityrthelpesiads and on shar

On 16 February 2024 and 16 May 2024, the Company carried out two issues of bonds conver
and/ or exchangeable for new or existing s
maturing in five years. In accordance with IAS 32, an equityresrhwas valued for an amount of
083 thousand.

On 18 September 2025, the Company issued bonds convertible into new or existing share
amount of 06 -pearimhturity.nn aecortdahce with FAS 32ean equity component
valued for an amount of 0396 thousand.

As of 23 September 2025, the Company car:
1,762,392 new shares.

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 fo
integral part of the financial statements presented for the financial years ended 31 December
31 December 2024. Each of these financial yearsunagsandf 12 months covering the period fron
1 January to 31 December.

In all the financial statements and notes, amounts are indicated in thousands of euros (infthot
eur os) , unl ess ot her wi se indicated, and

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

6.1.1. General information on the company

HOFFMANN GREEN CEMENT TECHNOLOGIES is a public limited company (SA) with
Management Board and a Supervisory Board. The Company is registered with the Trade and C
Register under number 8085304.

The Groupds registered afChdilleSeusLesOrmeaud eRivesde &
|l Yon (85310), France.

HOFFMANN GREEN CEMENT TECHNOLOGIES has developed an innovation that involve
changing the actual composition of the cement to achieve a much smaller carbon footpri
traditional OPortlando cement .

HOFFMANN GREEN CEMENT TECHNOLOGIES and its subsidiary HOFFMANN
MI CROTECH are hereinafter referred to as t

6.1.2. Significant events of the 2025 financial year

On 29 January 2025 (plan No. 9) and 31 July 2025 (plan No. 10), it was decided to allocate free
shares to employees subject to the following conditions:

- Plan No. 9: 13,074 shares

- Plan No. 10: 9,409 shares

Hof f mann Green carried out a capital I ncr
its commercial and industrial development.

On 18 September 2025, the Company issued bonds convertible into new or existing share
amount of 046 million with a maturity of 5

guarterly and at a rate of 4.75% capitalised and adtdedchtaminal value of the CBs at the end
each quarter of each Yérese CB issues were carried out to support the Company's working ¢
requirements and other requirements related to organic growth, such as R&D and capital expe
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and will serve to strengthen the Company's financial position, ensuring adequate management
assets and liabilities and supporting opportunities for expansion.

The license agreement with the American partner Hoffmann Green USA was extended in De
2025, triggering an additional entry fee ¢

During the 2025 financial year, the Company signed partnerships with:

- the Morisset group, a historical Vendée player in structural works,

- GBMP Batiment, a regional player present in Now\epligaine and Occitanie,

- Donada and MRC Constructions, subsidiaries of the Angevin Group, a major pla
structural works in the West of France,

- CNR Construction, a player in the West of France,

- the VINCI Immobilier Bordeaux agency, a French player in real estate development,

- Korenn Immobilier, a subsidiary of TOENN Groupe, a leading player in the@esid
region,

- Etchart Construction, a major player in construction, civil engineering and infrastructure

- Matériaux Travaux Publics, a major player in materials trading in th&exbuth

- Morbihamase de Batiment.

6.2 Assessment of risk factors
The Group may be exposed to different types of financial risk: market risk, credit risk, liquidi
foreign exchange risk and interest rate risk. Where appropriate, the Group implements simple
proportionate to its size to minimise the paaéiptiadverse effects of these risks on financ

performance. The Companyds policy is not
purposes.

M Creditrisk

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

The Company is not exposed to a significant credit risk, which is mainly concentrated ol
receivables. The net carrying amount of receivables recognised reflects the value of net c:
receivable estimated by management, based on the infoairtatareporting date.

With regard to trade receivables, the Company performs regular assessments internally on the
credit risk and the financial position of its customers.

1 Liquidity risk
The Companyds cash and cash equivalents ar
Avail able cash includes (i) bank accounts

in highly liquid shotterm cash investments (term deposits) that are easily convertible with a m
of less than three months into a known amourastf whose value is not exposed to fluctuation ris
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The Company is not exposed to a liquidity risk resulting from the potential implementation o
repayment clauses on bank loans.

The Company has carried out a specific review of its liquidity risk and considers thatitisina
to meet its future maturities over a period of 12 months.

9 Foreign exchange risk

The Companyds strategy is to favour the
Company is therefore not currently subject to foreign exchange risk.

M Interest rate risk

At 31 December 2025, the Companyds financi
6.3.Events after the 2025 reporting period

N/A

6.4 Accounting policies, rules and methods

The consolidated financial statements are prepared in accordance with IFRS guidelines and c
month period from 1 January to 31 December.

They include the parent company HOFFMANN GREEN CEMENT TECHNOLOGIES and i
subsidiary HOFFMANN MICROTECH.

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

6.4.1. Declaration of compliance

The Company prepared its consolidated financial statements, which were approved by the Mar
Board on 24 March 2026, in accordance with the standards and interpretations publishec
International Accounting Standards Board (IASB) and adoptesiEyropean Union at the date of
preparation of the financial statements, and presented in comparison with the 2024 financ
prepared according to the same accounting basis.

Al of the | aws adopted by the European U
at the following address: (https://eur-lex.europa.eu/legal
content/EN/TXT/?uri=CELEX%3A02023R18020240109&qid=1715613898096

This framework includes international accounting standardsi (IA8ernational Accounting
Standards and IFRS International Financial Reporting Standards), the interpretations of the Sta
Interpretations Committee (SIC) and the International Fihiameraretations Committee (IFRIC).
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The general principles, accounting policies and options used by the Company are described &

6.4.2. Principles of preparation of the financial statements

The Companyds | FRS financial statements ha
with the exception of certain categories of assets and liabilities in accordance with the provis
down by IFRS: employee benefits measured bsimgdjected unit credit method, borrowings an
financial liabilities measured using the 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 Boal

6.4.4. Accounting policies

The accounting principles used are identical to those used for the preparation of the annu
financial statements for the financial year ended 31 December 2025, except for the applicatic
following new standards, amendments to standardsaapckitattions adopted by the European Unio
and which are mandatory for the Company from 1 January 2025.

Standards, amendments to standards and interpretations applicable from the financial year
beqginning on 1 January 2025

- Amendment to IAS 4Classification of liabilities as current orcument

- Amendment to IAS 1Non-current liabilities with covenants

- Amendment to IFRS 18 _ease liabilities in sale and leaseback transactions
- Amendment to IAS 7 and IFRS Supplier financing arrangements

These amendments to standards have no i mpeée

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

The Group has not applied in advance any standards, interpretations or amendments
application is not mandatory at 31 December 2025.

6.4.5. Consolidation method

The Company a
and | FRS 12,

o

I es | FRS 10, 0OConsolidat e
i c

pl i
Di sclosure of Il nterests in (
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IFRS 10, which deals with the recognition of consolidated financial statements, presents
consolidation model that identifies control as the criterion to be met in order to consolidate an
An investor exercises control over an investedgai ipower over that entity, if it is exposed to tr
variable returns of the investee, or if it has rights to those variable returns by virtue of its invol
in that entity, and whether it has the ability to use its power over the entity to affemiitthef 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 review
experience, as well as various other factors deemed reasonalétimevieneumstances. These form
the basis for its assessment of the carrying amount of items of income and expenses and a
liabilities. These estimates have an impact on the amount of income and expenses and on the
assets and liabilgieThe actual amounts may subsequently prove different from the estimates u

The main items that require estimates made at the reporting date based on assumptions abc
changes and for which there is a significant risk of material change in their value, as record:
statement of financial position the reporting delegerto:

- valuation of intangible assets related to the development and valuation of the industrial
(see notes 6.6 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.
- 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);

- assessment of the lease term and the assessment of rates for the application of IFRS 16
(see notes 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 IAS 1, the Company presents its assets and liabilities by distinguishing
current and nowurrent items:

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

- Fixed assets are classified ascnoment.
- Financial assets are broken down into current anclin@mt.

- Provisions recognised as liabilities within the normal operating cycle of the activity in gt
and the portion of other provisions due in less than one year are classified as current. Pr
that do not meet these criteria are classified asument liabilities.
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- Financial debts that must be settled within 12 months after the reporting date of the fir
year are classified as current. Conversely, the portion of financial debt maturing in mao
12 months is classified as foonrent liabilities.

- Deferred taxes are presented in their entirety aurmemt 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 IAS 38, development costs are initially measured at cost and then amorti
their estimated useful life.

Development costs are capitalised, insofar as the six criteria defined by IAS 38 are met:
- 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
monitoring of costs by technology. The share of the research tax credit related to capitalised
restated under other current/rnoarrent liabilies.

The implementation of IAS 23 Interest on borrowings did not result in the inclusion of inter
development costs.

The Company regularly analyses compliance with the activation criteria. These costs are re
assets as long as the Company retains most of the benefits and risks related to the tecl
developed, and in particular when the Company retaimgellextual property and has granted
temporary right to use and/or to use the results of the development phases.

Capitalised costs are amortised on a stiiagtiasis over the useful life expected by the Compa
i.e. a period of 10 years. This duration takes into consideration the technological breakthrough
process represents.

The useful lives used to amortise identifiable intangible assets are as follows:
- Development costs 10 years
- Software & licenses Two to eight years
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Certification costs are capitalised for the first time on the financial statements for the year el
December 2025.

Rightof-use assets recognised in accordance with IFRS 16 are depreciated over the estimate
the lease, i.e. seven years.

This goodwill is tested for impairment in accordance with the procedures defined in note 6.6.

6.4.9. Property, plant and equipment

Property, plant and equipment mainly correspond to land and buildings, general installatic
fixtures, equipment and tooling, transport, office and IT equipment, and furniture. In accordant
IAS 16 and IFRS 16, they are valued at cost and defdrec& their estimated useful life at acquisitic
and reviewed annually.

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

- Structural work 40 years
- Carpentry / Framework 40 years
- Facade 30 years
- Joinery 2 5 years

- Electricity / Plumbing 20 years
- Air conditioning / heating 20 years
- General installations 15 years
- Fixtures 15 years

For other property, plant and equipment, the depreciation periods applied are as follows:

- Improvements 5to 8years

- Technical installations 1to 10 years
- Industrial equipment and tools 3to5years

- General installations, fixtures and fittings 5to 15 years
- Transport equipment S5years

- IT equipment 2to5years

- Furniture 3to 5years

Depreciation schedules and residual values, if they exist, are reviewed each year.
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Rightof-use assets recognised as assets in accordance with IFRS 16 are depreciated over the

- Buildings 2to 10 years
- Industrial equipment 5years

- Transport equipment 3to4years

- Office & IT equipment 4 and5years

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 int
external events or 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 va
The value in use of assets, to which independent cash flows can be attached, is determined

to the following principles:

- Cash flows are derived from projected results over five to six years and then extrapol
infinity. They are prepared by the Con
explicit value to which a terminal value is added (discounting ofweadb fifdinity).

- 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 po
directly attribute independent cash flows, are grouped inside the Cash Generating Unit (CGU) 1

they belong. The recoverable amount of the B@dtermined by the discounted cash flow meth
(DCF) according to the same principles as those described above.

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

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

The Company has a single CGU corresponding to its only operating segment as per its busine
As a result, 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
value represents the estimated selling price under normal operating conditions, less marketing

The acquisition costs of inventories include the purchase price, customs duties and othe

excluding taxes that may subsequently be recovered by the entity from the tax authorities, &
transport, handling and other costs, costs directhythbie to the cost of raw materials, goods, wo
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in progress and finished products. Trade discounts, rebates, cash discounts and other similar
deducted to determine acquisition costs.

Inventories are valued using the weighted average cost method.

An impairment of inventories equal to the difference between the gross value determined accc
the methods indicated above and the current market price or realisable value less proportion
costs, is taken into account when this gross satesater 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
estimates of expected credit losses, the Group considers reasonable and supportable inform:
can be obtained without undue cost or effort. Thlades quantitative and qualitative informatio
and analyses, based on the Group6s histor.i
forwardlooking information.

The Group has no receivables incorporating a significant financial component. Consec
application of the 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 stat
financial position, in accordance with the provisions of IFRS 9:

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

- Financial assets at amortised cost: These assets are measured at amortised cost
effective interest rate method. Amortised cost is reduced by impairment losses. Interest
foreign exchange gains and losses and impairments are recodresedomeé statement.
Gains and losses resulting from derecognition are recorded in the income statement.

- Debt instruments at fair value through other comprehensive income. These assets are n
at fair value. Interest income calculated using the effective interest rate method,
exchange gains and losses and impairments are recognised in tis¢taiecoemt. Other net
gains and losses are recorded in other comprehensive income. On derecognition, g
losses accumulated in other comprehensive income are reclassified to profit or loss.

- Debt instruments at fair value through other comprehensive income. These assets are n
later at fair value. Dividends are recognised as income in the income statement, un
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dividend clearly represents the recovery of a portion of the cost of the investment. Othe
and losses are recognised in other comprehensive income and are never reclassified tc
loss.

Financial liabilities

All borrowings or debt bearing interest are initially recorded at the fair value of the amount re
less directly attributable transaction costs. Subsequent to initial recognitioieatiergsbans are
measured at amortised cost, using thaie&featerest rate method.

Borrowings are classified as current liabilities, except when the Group has an unconditional
defer payment of the debt at least 12 months after the reporting date, in which case these bo
are classified as noarrent liabilities.

6.4.14.Cash and cash equivalents
Cash and cash equivalents consist of bank accounts and investments.

The statement of cash flows is presented using the indirect method under IAS 7. The incc
expense is presented globally in operating cash flows. Financial interest paid is recognised in
flows. Dividends paid are classified as cash flow§irieomaing activities.

6.4.15.Employee benefits

Empl oyee benefits are recognised in accor
pension, supplementary pension and retirement indemnity are those imposed by the lec
applicable in France. Pension and supplementary pension obigafiahscovered by payments to
organisations that release the employer from any subsequent obligation, while the organi
responsible for paying employees the amounts due to them. These include French joint
schemes.

Postemployment benefits

Retirement benefits are paid to employees upon retirement according to their length of service
salary at retirement age. These benefits are part of the defined benefit plan. As a result, the me
to measure the amo u nitmentowith regard to Goremerst bendits is th
retrospective projected unit credit method.

It represents the probable present value of the rights acquired, assessed taking into accol
increases up to retirement age, likelihood of departure and of survival.

As of 31 December 2025, the main actuarial assumptions used to measure the benefits are a

Assumptions 31/12/2025 31/12/2024

IBOXX corporate rate  IBOXX corporate rate

Discount rate benchmark AA + 10 years AA + 10 years
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Discount rate 3.96% 3.38%

Life table INSEE 20182020 INSEE 20172019
Wage growth 4% declining 4% declining
Turnover rate 2.61% 2.61%
Retirement age 64 years 64 years

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

These benefits 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 e
corresponding to the contributions paid is recognised in the income statement for the year.

Other long-term benefits

As the Group is not subject to the obligation, it has not set up a company savings plasharipigpfit
agreement. Due to the recent creation of the Compamselwnge awards are negligible. Whel
applicable, severance pay is provisioned.

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

6.4.16.Provisions and contingent liabilities

In accordance with IAS 37, a provision is recognised when a current obligation to a third party
to result in an outflow of resources necessary to settle the obligation and when it can be
estimated. The amount of the provision is the pgmestible estimate of the outflow of resource
required to settle the obligation.

A contingent liability is based on a potential obligation resulting from past events and whose €
will be confirmed only by the occurrence (oremurrence) of one or more uncertain future ever
that are not wholly within the control of the Conyp& contingent liability is also a present obligatic
that arises from past events but is not recognised because it is not probable that an outflow of r
embodying economic benefits will be required to settle the obligation, or either, thefameunt
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 diff
between the tax 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
are only recognised if it is probable that a future taxable profit will enable them to be recoveret
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Deferred tax assets and liabilities are valued at the tax rate adopted or substantially adopte
reporting date and the application of which is expected in the financial year during which the a
be realised or the liability will be reaksdilied for each tax regulation.

Taxes relating to items recognised directly in equity or in other comprehensive income are re
in equity or 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 relate to the same 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 Ta
expenses.

6.4.18.Product recognition

IFRS 15 establishes the principles of revenue recognition on the basis of an analysis in five s
stages:

- ldentification of the contract.

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

- 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 satisfiec

Revenue is recognised when the Group fulfils a performance obligation by transferring a pi
good or service to a customer. An asset is transferred when the customer obtains control of th

These revenues are net of valdeed tax, merchandise returns, rebates and deductions made,
applicable, from intrgroup sales.

i The Group distinguishes between two types of revenue:
- Revenue related to engineering services provided as part of the signature of exclusivity
whose revenue is recognised according to the performance of the services: ac
technologies and engineering services related to the marketing of pyattegbartner client.

- Revenue related to the sale ofdavrbon cement for which revenue is recognised on delive

6.4.19.Grants

Public grants are public aid in the form of transfers of resources to an entity, in exchange
compliance or future compliance with certain conditions related to its operational activities. Un
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20, assetklated grants are public grants whose main condition is that an entity meeting the cot
must purchase, build or otherwise acquiretéongassets.

Government grants are recognised in profit or loss on a systematic basis for the periods in w
entity recognises as expenses the costs that the grants are intended to offset. Thus, grants
assets are presented under deferred incomestatdraent of financial position and amortised ov
the same period as the subsidised asset.

The Group benefits from repayable 4maBrest bearing advances granted by BPI to finance
development programme for geopolymers and innovatigatdban technologies. The difference
between the present value of repayment flows at the market rageaandiint received in cash from
the public body constitutes a grant under IAS 20. This difference is recognised as a grant o
based on the repayments, given that the corresponding costs are capitalised. The financie
repayable advances, waled according to the effective interest rate, is recorded in financial exp

The Group also benefits from research and innovation tax credits. These amounts are recoc
grants in the income statement, at the same rate as the amortisation of the development cos
to each technology.

These grants are recognised as deferred income.

6.4.20.Leases

Under IFRS 16, a lease is an agreement whereby the lessor transfers to the lessee, for a speci
the right to use an asset in exchange for payment or a series of payments.

Lessee

For most | eases, a right of wuse is recogni
by discounting the rent payable at the market rate. This processing is carried out only if the cor
a duration of more than 12 months arttleéfvalue of the leased asset is greater than US$5,000.
payment under the contracts is broken down between the financial expense and the amortisati
balance of the debt, so as to obtain a constant periodic interest rate on the outstarcging bal

The discount rate used corresponds to the financing rate that the banks would grant for eac
contracts. The rates vary between 0.80% and 3.30% depending on the date of the contracts. \
possible, particularly on certain vehicles where ttheateslue at the end of the contract is know:
the interest rate implicit in the contract is used, i.e. around 9%.

The Group presents the o0right of used asse
which it fully owns.

Intangible assets under a lease are amortised over the useful life of the asset (if the lease
ownership of the asset to the lessee) or over the lease term.
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6.4.21.Net financial debt
Longterm financial debts include loans contracted with credit institutions, repayable public gr
well as loans recognised as an offset to the recognition of rights of use attached to leases. Tt
term debts are classified as-ooment liabities for the portion due in more than one year and &
valued at amortised cost at the end of the reporting period using the effective interest rate mett
amortisation of issue costs, when these costs are significant. All these debts areast atfike
reporting date.

Shortterm borrowings include the shtwtm portion of longerm borrowings, as well as bank
overdrafts and other shderm borrowings.

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

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

6.4.22.Segment information

The main operational decisimaker only monitors performance at the level of the entire Group;
application of IFRS 8 has led the Group to present only one operating segment.

6.4.23.Equity

Sharehol dersd equity consists of t he shar
earnings.

Treasury shares held are deducted from consolidated equity; no expense or income resulting f
transactions affects the income statemer

6.4.24.Presentation of the income statement

The Group presents its income statement by nature and has identified performance indicators
to its business model that are not systematically defined by accounting standards.

Revenue

The Groupds revenue corresponds to revent
partnership agreements.

-79-



CATALYSEUR DE LA
TRANSITION CARBONE

EBIT/Current operating profit

EBIT (Earnings Before Interest & Taxes), also called profit (loss) from continuing oper:
corresponds to all recurring income and cc

EBITDA
EBITDA (Earnings Before Interest, Taxes, Depreciation & Amortisation) is an indicator defin

the Company as profit (loss) from continuing operations before depreciation, amortisatic
impairment of assets net of reversals.

6.4.25.Methods for calculating net earnings per share

Earnings per share are calculated by dividing net income attributable to shareholders by the
average number of shares outstanding during the financial year.

Diluted earnings per share are calculated by dividing net income attributable to shareholder
weighted average number of shares outstanding during the year, adjusted for the impac
conversion of dilutive instruments into ordinary shares.

During the 2025 financial year, the weighted average number of ordinary shares was:

The weighted
Osrﬁiaﬂe;;y Cumulative Term avgfri?dei g;rr;b(

shares
01/01/2025 14,648,19: 14,648,19. 17 682245
18/01/2025 10741 14658934 18 722906
05/02/2025 27666 14686600 225 9,053384
18/09/2025 14686600 7 281661
25/09/2025 1,762392 16448992 5 225329
30/09/2025 16448992 92 4,146047
31/12/2025 14686600 1 40237
16448992 365 15151809
Treasury shares -69044

The average number of ordinary sh 15082765
Income attributable to owners of ordinary sh -15488765
-1.0269
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In 2025, diluted earnings per share were equal to:

Weighted

. |  omberof
ingtlrlhlm/eents Cumulative Term Weighted ai\r/;{?ugniennti;nber of dilutive sﬁ; (rjg;a;)flter

_ dilutive

instruments

01/01/2025 895,77¢ 895,77¢€ 17 41,721 723966
18/01/2025 0 895,77€ 18 44175 767082
05/02/2025 0 895,77¢€ 225 552191 9605574
18/09/2025 1,000000 1,895776 7 36357 318018
25/09/2025 1895776 5 25970 251298
30/09/2025 1562 1,897338 92 478233 4,624280
31/12/2025 11991 1,909329 1 5231 45468
1,909329 365 1183878 16335687

Treasury share -69044

The average number of ordinary sh 16266643

Income attributable to owners of ordin -
shares 15488765

-0.9522

The free share allocation plans decided by the Company are instruments that could dilute basic
per share in the future, but which are not included in the calculation of diluted earnings pe
because they are agitutive for 2025.

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

The weighted

Ordinary Cumulative Term average

shares number of
ordinary share
01/01/2024 14,636,69: 14,636,69. 15 599,864
16/01/2024 11,500 14,648,19: 351 14,047,85
14,648,19:. 366 14,647,72.
Treasury shares -46,662

The average number of ordinary sh 14,601,06(
Income attributable to owners of ordinary sh -4,970,83:
-0.3404
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In 2024, diluted earnings per share were equal to:

Weighted
average
S . —_— number of
Dilutive . Weighted average number of dilutive .
. Cumulative Term . ordinary
instruments instruments shares after
dilutive
instruments
01/01/2024 0 0 15 0 599,864
16/01/2024 0 0 35 0 14,047,855
20/02/2024 488,281 488,281 92 122,737 122,737
22/05/2024 407,49t 895,77¢ 224 548,234 548,234
895,77¢€ 366 670,97z 15,318,69:
Treasury share -46,662

The average number of ordinary sh  15,272,03:
Income attributable to owners of ordinary sh  -4,970,83:
-0.3255

The free share allocation plans decided by the Company are instruments that could dilute basic
per share in the future, but which are not included in the calculation of diluted earnings pe
because they are attitutive for 2024.

6.5.Consolidation scope

Unless otherwise stated, percentages of voting rights are identical to the portion of share capi

2025 scope

Entities Consolidation Equity Controliing Registered office Country
methods percentage percentage

HGCT FC - - RIVES DE L'YON France

HOFFMANN 0 0 -

MICROTECH FC 100.00% 100.00% MAREUIL EN PERIGORD France

2024 scope

Entities Consolidation Equity Controlling Registered office Country
methods percentage percentage

HGCT FC - - RIVES DE L'YON France

HOFFMANN -

MICROTECH FC 100.00% 100.00% MAREUIL EN PERIGORD France
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6.6.Impairment of non-financial assets

Impairment tests are performed on property, plant and equipment and intangible assets with
useful life where there is evidence of impairment. These tests consist of reconciling the net
amount of the assets with their recoverable amoumssjgonding to the higher of their market valu
less selling costs or value in use estimated using the DCF (discounted cash flow) method.

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

The weighted average cost of capital used for 2025 is estimated at 10.63% depending on the s
applied and taking into account the risk premiums applied.

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

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

Intangible assets that are not yet ready to be commissioned are tested for impairment at lea
year and whenever 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

Other intangible ~ "OPerty, plant and

Gross values Development costs assets equipment in TOTAL
progress

At 31 December 2023 8,434 975 396 9,805
Acquisitions 1,395 12 107 1,514
Disposals

Inter-item transfers 11 11
Change in scope

At 31 December 2024 9,829 997 503 11,33C
At 31 December 2024 9,829 997 503 11,33C
Acquisitions 1,636 639 2 2,277
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Disposals

Inter-item transfers 36 36

Change in scope

At 31 December 2025 11465 1,673 505 13643

Change in amortisation of intangible assets

Other intangible Property, plant and

Amortisation Development costs assets equipment in TOTAL
progress

At 31 December 2023 1,696 173 1,869
Appropriations 843 58 902
Reversals
Inter-item transfers
Change in scope
At 31 December 2024 2,539 231 0 2,771
At 31 December 2024 2,539 231 0 2,771
Appropriations 983 72 1,055
Reversals 0
Inter-item transfers 0
Change in scope 0
At 31 December 2025 3,522 303 0 3,825

Change in net intangible assets

Other intangible Property, plant and

Net value Development costs equipment in TOTAL
assets
progress
At 31 December 2023 6,738 802 396 7,936
At 31 December 2024 7,290 766 503 8,559
At 31 December 2025 7,943 1370 505 9,818

Development costs are related t®2A, HEVA, H-UKR, H-IONA technologies and the new H
GREEN technology. These technologies are constantly being improved. In this respect, an ac
01,636 thousand were capitalised in 2025.
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Other intangible assets mainly correspond to goodwill, representing the valuation of the in
process, resulting from the absorption of
The rest of the other intangible assets corresponds to the acquisition of an ERP and a CRM.

The impairment test performed at 31 December 2025 did not reveal any impairment loss requ
recognition of a provision for impairment of intangible assets.

No impairment loss was therefore recognised for 2025.

The flows on intangible assets above include flows related to fixed assets recognised in accorc
IFRS 16, as detailed below:

Change in gross intangible assets under finance leases or leases

Gross values Other intangible assets TOTAL
At 31 December 2023 65 65
Acquisitions

Disposals
Inter-item transfers

Change in scope

At 31 December 2024 65 65
At 31 December 2024 65 65
Acquisitions

Disposals

Inter-item transfers

Change in scope

At 31 December 2025 65 65

Change in amortisation of intangible assets under finance leases or leases

Amortisation Other intangible assets TOTAL
At 31 December 2023 27 27
Appropriations 10 10
Reversals

Inter-item transfers

Change in scope

At 31 December 2024 37 37
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At 31 December 2024 37 37
Appropriations 10 10
Reversals 0 0
Inter-item transfers 0 0
Change in scope 0 0
At 31 December 2025 47 47

Change in net intangible assets under finance leases or leases

Net value Other intangible assets TOTAL
At 31 December 2023 38 38
At 31 December 2024 28 28
At 31 December 2025 18 18

6.7.2. Property, plant and equipment

Change in gross property, plant and equipment

Technical
facilities,  Other property, Property, plant
Gross values Land Buildings indgstrial pla_nt and and equipment TOTAL

equipment equipment in progress

and tools
At 31 December 2023 3,063 31,15¢ 12951 3,574 2,628 53,374
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 31 December 2024 3,999 32,434 15,051 3,809 94 55,388
At 31 December 2024 3,999 32,434 15052 3,809 94 55,388
Acquisitions 2 94 241 1,291 1,627
Disposals -101 -168 -56 -325
Inter-item transfers 346 316 179 -877 -36
Change in scope
At 31 December 2025 3,999 32781 15361 4,061 452 56654
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Change in depreciation of property, plant and equipment

Technical
facilities, Other property, Property, plant
Amortisation Land Buildings industrial plant and and equipment TOTAL
equipment equipment in progress
and tools
At 31 December 2023 228 1,830 6,495 1,469 0 10,022
Appropriations 150 1,039 1,431 466 3,085
Reversals -366 -366
Inter-item transfers
Change in scope
At 31 December 2024 378 2,869 7,926 1,568 0 12,741
At 31 December 2024 378 2,869 7,926 1,568 0 12,741
Appropriations 169 1,095 1,479 468 3211
Reversals -101 -166 -267
Inter-item transfers
Change in scope
At 31 December 2025 547 3,964 9,304 1871 0 15685
Change in net property, plant and equipment
Technical
facilities, Other property, Property, plant
Net value Land Buildings industrial plant and and equipment TOTAL
equipment equipment in progress
and tools
At 31 December 2023 2,835 29,329 6,456 2,105 2,628 43,352
At 31 December 2024 3,621 29,565 7,125 2,241 94 42,647
At 31 December 2025 3452 28818 6,057 2,190 452 40969

Disposals are mainly related to the termination of leases restated under IFRS 16, which give r

disposal of the corresponding rightise assets.
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The cash flows on property, plant and equipment above include cash flows related to fixes
recognised in accordance with IFRS 16, as detailed below:

Change in gross property, plant and equipment leased or leased

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

At 31 December 2023 409 4,315 1,311 585 6,619
Acquisitions 166 21 289 476
Disposals -359 -359
Inter-item transfers
Change in scope
At 31 December 2024 409 4,481 1,331 514 6,736
At 31 December 2024 409 4,481 1,331 514 6,736
Acquisitions 190 190
Disposals -101 -168 -269
Inter-item transfers
Change in scope
At 31 December 2025 409 4,481 1231 536 6,656
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Change in depreciation of property, plant and equipment under finance leases or leases

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

At 31 December 2023 852 855 422 2,129
Appropriations 197 204 166 566
Reversals -359 -359
Inter-item transfers
Change in scope
At 31 December 2024 1,048 1,058 228 2,335
At 31 December 2024 1,048 1,058 228 2,335
Appropriations 225 188 154 566
Reversals -101 -166 -267
Inter-item transfers
Change in scope
At 31 December 2025 1273 1145 216 2,635

Change in net property, plant and equipment under finance leases or leases

Technical
facilities, Other property,
Net value Land Buildings industrial plant and TOTAL
equipment and equipment
tools

At 31 December 2023 409 3,463 456 162 4,491
At 31 December 2024 409 3,432 273 286 4,400
At 31 December 2025 409 3208 85 319 4,021
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6.7.3. Other financial assets

(in thousands of euros) 31/12/2025 31/12/2024

Other equity securiti®s 10 11

UCITS (in the form of bonds) 10,000

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

Other longterm investmen® 50 50

Loans

Deposits and guarantées 853 1,709

TOTAL 913 11,59¢
WUnconsolidated Hoffmann shares in Switzer
@Bank shares in the amount of 050 thousand

®Deposits and guarantees correspond to g
million, the holdback on the BPI I f
motorway badges.

6.7.4. Other non-current assets

(in thousands of euros) 31/12/2025 31/12/2024
Status VAT 14
Prepaid expenses > one year 12
TOTAL 0 26
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6.7.5. Current tax assets

31/12/2025 31/12/2024

Baseline Baseline Baseline Tax
Temporary delays
Tax deficits 40,920 10,230 40,920 10,230
Customer impairment 220 55 220 55
Restatements
Accelerated 3,058 764 -2,406 -602
depreciation/amortisation ' '
Rentals 54 14 52 13
Credit leasing -1,020 -255 -854 -214
Retirement commitments 10 2 20 5
Reclassification of acquisition cost
HB shares 86 22 86 22
TOTAL 37212 9,303 38,037 9,509

Proof of tax is provided in note 6.10.1.

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

The deferred tax recognised therefore mainly originates from the tax losses accumul;
HOFFMANN GREEN CEMENT TECHNOLOGIES. The Group has capitalised part of th
Companyd6s | osses on the basis of f @siequeston s
over a period of five years. As of 31 December 202bapialised losses for the Company amount:
to 030.3 million.
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In accordance with IAS 12, we present the following tax planning as of 31 December 2025
shows the due date of deferred tax assets and their recoverability:

rigrriotrr']:; Portion at Portion at Portion at
Portion at  one year more than more than more than Portion at
) two years  three four years
(in thousands of euros) lessthan and less dl d dl more than TOTAL
N-1 than andless yearsand andless o years
than three lessthan than five
twoyears years fouryears years
Tax deficits 226 872 2,390 4,495 2,247 10,230
Customer impairment 55 55
Accelerated depreciation/amortisal 105 8 -89 -155 -202 -431 -764
Rentals 1 2 6 1 0 3 14
Credit leasing 43 35 36 37 38 -444 -255
Retirement commitments 2 2
Securities acquisition costs 22 22
TOTAL 148 271 825 2,273 4,331 1,454 9,303

6.7.6. Inventories and work in progress

Net change in inventories and workin-progress

(in thousands of euros) 31/12/2025 31/12/2024
Raw materials and other supplies 2,960 3,168
Intermediate and finished products 4 9

TOTAL 2,963 3,178

6.7.7. Trade receivables and other current assets

Trade receivables

(in thousands of euros) 31/12/2025 31/12/2024
Gross trade receivables 25669 14,172
Provisions for depreciation -64 -381
TOTAL 25605 13,791
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(in thousands of euros)

31/12/2025 31/12/2024

Advances and deposits paid 2,068 436
Social security receivables 31 33
Tax receivables 2,307 1,497
Other current receivables 148 57
Prepaid expenses 163 110
TOTAL 4,717 2,133

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

Tax receivables are broken down as follows:

Tax receivables

31/12/2025 31/12/2024

Status VAT 1,268 712
Status accrued income 346 33
Status French Government research tax cr

and Investment tax credit 693 752
TOTAL 2,307 1,497

Current assets include the amounts obtained each year in respect of the investment tax cred
research tax credit. The receivable at 31 December 2025 corresponds to the 2025 R&D tax ¢

investment tax credit.

Other current receivables are detailed as follows:

Other receivables

31/12/2025 31/12/2024

Supplier debtors and AAR

Miscellaneous debtors

TOTAL

2
146 57
148 57
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Scheadule of trade receivables

The breakdown of 2025 trade receivables by maturity is as follows:

Matured
<90 days
At 31 December 2025 Balancle sheet Not matured <90 days > six months
value < 6 months
Trade receivables (noarrent assets 0
Trade receivables (current assets) 25669 21976 718 1,848 1127
TOTAL 25669 21976 718 1,848 1,127
The breakdown of 2024 trade receivables by maturity is as follows:
Matured
<90 days
At 31 December 2024 Balancle sheet Not matured <90 days > six months
value < 6 months
Trade receivables (roarrent assets 0
Trade receivables (current assets) 14,172 9,927 478 2,263 1,505
TOTAL 14,17: 9,927 478 2,263 1,505

6.7.8. Cash and cash equivalents

(in thousands of euros) 31/12/2025 31/12/2024
Term deposits 1,636 2,134
Cash at bank and in hand 3,963 2,664
Total closing cash 5,599 4,798
Bank overdrafts 113

Total net cash and cash equivalent

at end of period 5,486 4,798

At 31 December 2025, t h e -te@®r aash pnvebted dternd deposits)
compared with 02.21 million at 31 December
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These deposits are highly liquid and easily convertible with a maturity of less than three mont
known amount of cash and the value of which is exposed to very little fluctuation risk.

6.7.9. Capital
Changes in share capital

At 31 December 2025, the share capital of HOFFMANN GREEN CEMENT TECHNOLOGIE
consisted of 14,448,992 shares, which changed as follows during the 2025 financial year:

At 31 December At 31 December

Increase Reductions

2024 2025
Number of shares 14,648,19. 1,80Q799 16448992
Nominal in euros 1.00 1.00 1.00
Capital in euros 14,648,19 1,80Q799 0 16448992
Pl an No. 4 expired on 18 January 2025. | t

by deduction from the issue premium. This capital increase was accompanied by the creation
new shares.

Pl an No. 8 expired on 2 February 2025. |t
by deduction from the issue premium. This capital increase was accompanied by the creation
new shares.

As of 23 September 2025, the Company <car:
1,762,392 new shares.
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Share capital information

HOFFMANN GREEN CEMENT TECHNOLOGIES shareholding structure:

Holders Number of shares poevrvcr;enrtsarggs

Julien Blanchard 2,740,02¢ 1666%
David Hoffmann 2,715,02¢ 1651%
SAS Gillaizeau Terre Cuite 1,792242 1090%
SAS Eludom (formerly Cougnaud) 1,07Q0440 651%
VATEL CAPITAL 889267 541%
Isabelle Mommessin 682185 4.15%
HESTIA 288736 176%
agll_-g?EEMANN CAPITAL 27.900 017%
Treasury shares 69044 0.42%
Other shareholders 6,174122 3753%
TOTAL 16448992 100.00%
Treasury shares

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

- Number of shares in inventory0at 01/2025: 40,162 shares
- Number of shares purchased during the financial year: 459,112 shares

- Tot al value of the shares: 02, 168.
- Number of shares sold during the financial year: 430,233 shares
- Tot al value of the sale of shares:
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Financial Liabilities

Non-current/current borrowings and financial debt

(in thousands of euros) 31/12/2025 31/12/2024
Bonds 15064 9,716
Bank borrowings 4308 5,101
Ademe PIA 1 advance 184 414
BPI PIA 3 repayable grant
BPI PIA 4 repayable grant 433 376
Repayable BPI grants 72
PDL Region loan 1,120 1,620
Liabilities on rentals 2172 2,577
Accrued interest 19 70
Non-current borrowings and financial debt 23300 19,94¢
Bonds 241
Bank borrowings 4677 3,434
Ademe PIA 1 advance 252 225
BPI PIA 3 repayable grant 74
BPI PIA 4 repayable grant 33 89
Repayable BPI grants 73
PDL Region loan 500 420
Liabilities on rentals 574 667
Accrued interest 88 68
Bank overdrafts 113
Current borrowings and financial debt 6,550 4,977
TOTAL 29851 24,923
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Breakdown of financial debt by maturity

At 31 December 2025

Portion at less Portion from Portion at more

Borrowings and financial debt (in thousands of euros than N-1 one to five years than five years TOTAL

At 31 December 2025
Bonds 241 15064 15305
Bank borrowings 4677 4308 8,985
Ademe PIA 1 advance 252 184 436
BPI PIA 3 repayable grant
BPI PIA 4 repayable grant 33 433 465
Repayable BPI grants 73 73
PDL Region loan 500 1,120 1,620
Liabilities on rentals 574 1475 697 2,746
Accrued interest 88 19 107
Bank overdrafts 113 113

Borrowings and financial debt 6,550 22603 697 29851
Current financial liabilities 6,550
Noncurrent financial liabilities 23300

At 31 December 2024

Borrowings and financial debt (in thousands of euros PO{E;? ﬁt Iless orljeo[gc;ir\l/gc))/rgars Tﬁ;trilof?vgtyrgg:: TOTAL

At 31 December 2024
Bonds 9,716 9,716
Bank borrowings 3,434 5,101 8,535
Ademe PIA 1 advance 225 414 639
BPI PIA 3 repayable grant 74 74
BPI PIA 4 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 4,977 18,901 1,046 24,923
Current financial liabilities 4,977
Noncurrent financial liabilities 19,946
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Non-current/current borrowings and financial debt flows

Total PDL N
ety Regon LRGSR s TOTAL
loan loan

Bank ADEME  Repayable

Gross values Bonds borrowings advance BPI grants

At 31
December 0 12,423 989 669 0 2,440 3,466 195 20,181
2023

New 10,000 38 476 10,514

Repayments -3,889 -350 -96 -400 -698 -57 -5,488

Change in
scope

Fair value
adjustment
At 31
December 9,716 8,535 639 611 0 2,040 3,244 138 24,923
2024

-284 -284

At 31
December 9,716 8,535 639 611 2,040 3,244 138 24,923
2024

New 6,000 3,883 50 210 322 113 10579

Repayments -3,433 -253 -73 -420 -708 -112 -4,999
Change in
scope

Fair value
adjustment
At 31
December 15064 8,985 436 538 0 1,620 2,746 348 113 29851
2025

-652 -652

The ADEME advancis a public aid granted by the State to the Company as part of the project tc
an industrial pilot to manufacture a binder with a low carbon footprint. This aid was gran
December 2016 for a total a mo u n was oeteivad bn ZB¢
September 2020. The repayment end date is 30 June 2029.

In accordance with IFRS 9, the debt is initially recognised at its fair value and correspond:
discounting of future withdrawals at the rates defined in the contract.

BPI repayable advanees innovation grants to the Company as part of the various projects it dev

A A first advance, for a total amount of @
date initially set for 31 March 2025 has been postponed to 30 September 2025 becatise ¢
19. In accordance with IFRS 9 and similar to the first grashpthis recorded at its fair value, i.e
with a discount, so as to reduce its interest rate from zero to that of a normal debt. The
arising was treated as a grant in accordance with IAS 20 and is therefore listed under
income (Other currédiabilities and Other nesurrent liabilities depending on maturity). Thi
advance was fully repaid at 31 December 2025.
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A A new advance, for a total amount of 070
which was received at 31 December 2025. The final repayment date is 31 March 2029. In ac
with IFRS 9, the debt is recorded at its fair value, i.e.digtioant, so as to reduce its interest ra
from zero to that of a normal debt. The benefit arising was treated as a grant in accordar
IAS 20 and is therefore listed under deferred income (Other current liabilities and ©the
current liabilited e pendi ng on maturity). The bal an
The first repayment scheduled for 30 September 2024 was postponed to 31 Decembe
Notwithstanding the technical or commercial failure or the partial technical or comneassal <
of the programme, the Company guarantees to BPI France Financement the payment of
sum of 0280 thousand.

AA new advance, for a total amount of 017
which was received at 31 December 2024. This advance is accompanied by the allocation
of 0512 thousand, 0226 t hous024 whiclodringsvtheitatah
amount of aid to (0683 thousand. The firs
of the technical or commercial failure of the programme, the Company will be released frt
obligation to pay any financial retu In accordance with IFRS 9, the debt is initially recognise
its fair value and corresponds to the discounting of future withdrawals at the rates definec
contract. At 31 December 2025, interest was considered negligible.

Issuance of OCEANE bonds in 2024:

On 16 February 2024 and 16 May 2024, the Company carried out two issues of bonds conver
and/or exchangeable for new or existing shares (OCEANE), the main characteristics of whicl
follows:

A Issue dated 16 February 2024:
0 Expiry date: 20 February 2029
o0 Number of OCEANE bonds issued: 488,281 bonds
ol ssue price: 010.24, i.e. a total of
o Coupon rate: 6%

A Issue dated 16 May 2024:
o0 Expiry date: 22 May 2029
0o Number of OCEANE bonds issued: 407,495 bonds
ol ssue price: 012.27, i.e. a total of
o Coupon rate: 6%

Il n accordance with I AS 32, an equity compc

At 31 December 2025, the amortisation of t
to the difference between the interest expense on the debt component at the market rate, i.
and the interest at the contract rate.

Issue of bonds convertible into shares for the 2025 financial year:
On 18 September 2025, the Company issued bonds convertible into new shares, the main char
of which are as follows:
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Expiry date: 18 September 2030
Number of convertible bonds issued: 60 bonds

| ssue price: 0100, 000, i.e. a total o
Coupon rate: 6%

Capitalised interest rate: 4.75%

O O O0OO0Oo

Il n accordance with I AS 32, an equity compc
At 31 December 2025, the amortisation of t
to the difference between the interest expense on the debt component at the market rate, i.e
and the interest at the contract rate.

6.7.10.Analysis of net borrowing cost

Change in net borrowing cost

(in thousands of euros) 31/12/2025 31/12/2024

Longterm portion of financial debt 23300 19,946
Current portion of borrowings 6,550 4977
Borrowings of less than one year and creditor b

Total gross debt 29851 24,923
Bank shares 50 50
Longterm guarantees on financial debts 852 1,700
Longterm portion of financial investments 10,000
Shortterm portion of financial investments 1636 2,134
Cash at bank and in hand 3,963 2,664

Total cash assets 6,501 16,54¢

TOTAL NET DEBT 23350 8,375
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6.7.11.Provisions for retirement benefit obligations

Change in commitment

Pension

(in thousands of euros) commitments

At 31 December 2023 44
Appropriations 7
Reversals -10

Change in scope
Actuarial gains and losses

|l mpact of the pension ref:q

At 31 December 2024 41
At 31 December 2024 41
Appropriations

Reversals -10

Change in scope
Actuarial gains and losses

Il mpact of the pension ref«

At 31 December 2025 31

6.7.12.0ther provisions

Provisions for
(in thousands of euros) contingencies and
charges

At 31 December 2023 38

Appropriations 0
Reversals

Change in scope

At 31 December 2024 38
At 31 December 2024 38
Appropriations 234
Reversals

Change in scope

At 31 December 2025 272
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At 31 December 2025, provisions correspond to labour disputes and a dispute relating to a ta:

6.7.13.Contingent assets and liabilities

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

6.7.14.Trade payables and other payables

Breakdown by type of trade payables and other payables

Trade payables

(in thousands of euros) 31/12/2025 31/12/2024
Trade payables 7118 3,183
Debt on norcurrent assets 370 188
TOTAL 7,487 3,371

Other non-current liabilities

(in thousands of euros) 31/12/2025 31/12/2024
Tax and employeelated payables 13 20
Other liabilities 13
Prepaid products and services 4,049 3,867
Prepaid products and services 31/12/2025 31/12/2024
R&D tax credit 3,327 3,150
Investment tax credit 234 225
BPId Grant on zergate advance 22 16
Investment grants 465 476
TOTAL 4,049 3,867
Non-current employee e | at ed

payabl es

allocation plans maturing in more than one year.

correspond to t

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

-103-



CATALYSEUR DE LA
TRANSITION CARBONE

Non-current tax liabilities

31/12/2025 31/12/2024
Baseline Baseline Baseline Tax

Temporary delays

Tax deficits -880 -220 -880 -220
Restatements

Revaluation difference 1,136 284 1,229 307
Retirement commitments 21 -5 21 -5
TOTAL 235 59 327 82

Proof of tax is provided in note 6.10.1.

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

The deferred tax recorded is mainly due to the capital gain recorded on the HOFFNM
MICROTECH property, against which the tax losses were capitalised.

In accordance with IAS 12, we present the following tax planning as of 31 December 2025
shows the due date of deferred tax liabilities:

rf]?)rrteizot%::] Portionat  Portionat  Portion at
corionatoneyear heso T IS ST orion o
(in thousands of euros) less than and less dyl d Iy dyl more than TOTAL
N-1 than and less and less and less five years
than three  than four than five
two years years years years
Tax deficits 23 23 23 23 23 105 220
Revaluation difference -23 -23 -23 -23 -23 -169 -284
Retirement commitmen 5 5
TOTAL 0 0 0 0 0 59 -59
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(in thousands of euros) 31/12/2025 31/12/2024
Tax and employaelated payables 1517 929
Advances and deposits received 4
Other liabilities
Prepaid products and services 935 505
TOTAL 2,452 1,438

Tax and emplagtaed liabilities are broken down as follows:

Tax and employeerelated

payables 31/12/2025 31/12/2024
Employeeelated payables 1,050 700
Status VAT -152 164
Statusd accrued expenses 315 65
TOTAL 1517 929
Other liabilities are detailed as follows:

Qg(‘j’%‘&fr gre‘dbtgems”s received 391191025  31/12/2024
Customer credit and PPA 4
Miscellaneous creditors

TOTAL 0 4
Deferred income is detailed as follows:

Prepaid products and services 31/12/2025 31/12/2024
R&D tax credit 498 454
Investment tax credit 29 26
BPId Grant on zergate advance 2 10
Investment grants 33 15
Orders awaiting delivery 373

TOTAL 935 505
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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) 31/12/2025 31/12/2024
Cement sales and other 6,783 2,688
Sales of services 10060 10,561
TOTAL 16842 13,24¢€

(in thousands of euros) 31/12/2025 31/12/2024
France 6,355 2,538
Export 10487 10,710
TOTAL 16842 13,24¢€

The Company continued its development in 2025. 2025 activity was marked in particular
acceleration of ciment sales and of international development characterised by the invoicing
fees of 010 million in the USA.

Performance indicator

(in thousands of euros)

31/12/2025 31/12/2024
Profit (loss) from continuing operations -13217 -4,873
Depreciation and amortisation 4,266 3,987
Impairment of assets net of reversals -93 158
EBITDA -9,044 -729
As a percentage of revenue Not significa Not significa

EBITDA: EBITDA is defined by the Company as current operating income before depreciation, amortisatic
impairment net of reversals and additions to and reversals of provisions for risks and charges.
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6.8.2. Purchases consumed

(in thousands of euros) 31/12/2025 31/12/2024
Purchases of raw materials -11857 -3,789
Change in raw materials inventories -209 -245
TOTAL -12066 -4,033

6.8.3. Personnel expenses and headcount

(in thousands of euros) 31/12/2025 31/12/2024
Wages -2951 -2,774
Change in provision for paid leave -26 -32
Premiums -18 82
Indemnities & miscellaneous benefits 91 -193
Social security charges -1,318 -1,178
Sharébased compensatith -90 -482
Capitalised production (development costs) 1,207 1,100
Grants 0 101
Reclassifications of expenses 121
TOTAL -3,287 -3,255

WSharebased compensation includes expenses calculated in accordance 2vith tR&8ee share
allocation plans outstanding. Given the probability of presence of the employees concerned a
of the vesting period, and the price of the share on the grant date, the free share allocatic
represent an employee benefid28 t housand at 31 December

Headcount at the end of the period

31/12/2025 31/12/2024

Executives 34 33
Supervisors, technicians, employees 24 24
Apprentices 2 2
TOTAL 60 59
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6.8.4. External expenses

(in thousands of euros) 31/12/2025 31/12/2024
Purchases not held in inventory -776 -817
Oneoff rentals -127 -168
Interview =742 -610
Study expenses -212 -47
Remuneration of intermediaries and fees -4596 -2,813
Advertising -495 -709
Travel, missions and receptions -372 -485
Other items -4,150 -1,945
Capitalised production (development costs) 317 220
Grantd BPI innovation 13 16

Subsidy ecological transition springboard

Grantd brand protection strategy

Subsidy Nouvelle Acquitaine regi@rinnovative Projects 15 32
Reclassifications of expenses 45
TOTAL -11127 -7,282

Non-stocked purchases mainly include electricity, fuel, small tools and laboratory supplies. The
in the item is 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, legal and consulting fees (to determine the R&D tax
particular but also to prepare IFRS consolidated financial statements, CSTB studies,
management, laboratory testing, stock market and sourcinfjacopsicertification fees and
recruitment fees).

Advertising costs consist of strategy expenses and communication expenses, as well as trad
exhibitions.

Capitalised production corresponds to the capitalisation of expenses for tests and laboratc
mainly recognised as fees, and used to improve the technologies developed by the Group.
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6.8.5. Breakdown of other operating income and expenses

(in thousands of euros) 31/12/2025 31/12/2024

Share of investment subsidy reversed in profit or loss 492 405
Other products 261 280
Other expenses -122 -42
TOTAL 631 643

The shares of investment grants are broken down as follows:

Share of investment subsidy reversed in profit or loss 31/12/2025 31/12/2024
Reversal of research tax credit 433 366
Reversal of investment tax credit 26 19
Reversal of grant on interéste advance 1 4
Reversal of PDL ERP grant 33 15
TOTAL 492 405
Other current income is detailed as follows:

Other products 31/12/2025 31/12/2024
Amortisation capitalised for development costs 246 182
Other products 15 98
TOTAL 261 280

6.8.6. Breakdown of other operating income and expenses

(in thousands of euros) 31/12/2025 31/12/2024

Sale price of necurrent assets sold 6
NAV of assets sold -57 -37
Other nonrecurring income and expenses 0 -34
TOTAL -57 -65
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6.8.7. Net borrowing cost

(in thousands of euros) 31/12/2025 31/12/2024
Income from UCITS (in the form of bonds) 20 734
Cash and cash equivalents 20 734
Interest on bond debt -813 -452
Interest on borrowings -198 -199
Interest on leases -49 -57
Interest on operating leases -29 -25
Interest on PIA 1 repayable aid -14 -43
Interest on repayable BPI grant 4 -4
Interest on PDL Region loan -35 -43
Bank interest 0
Gross borrowing cost -1,134 -823
Net borrowing cost -1114 -88
Other financial expenses -335 -2
Depreciation of UCITS (in the form of bonds) -177
Other financial income 10 13
Reversal of impairment of UCITS (in the form of bonds) 177 408
Other financial income and expenses -148 241
Net finance income (expense) -1,261 153

The cost of net borrowing cost includes, on the one hand, interest on bonds and borrowings ar
financial liabilities and, on the other, of reversals of impairment on UCITS.
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6.9 Cash flow statement

The following options were selected:

- Interest and dividends paid are classified as financing cash flows because they are th
obtaining financial resources or returns on investments.

The change in cash flow reflects changes i

The notes below detail certain items in the statement of cash flows.
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6.9.1 31/12/2025 31/12/2024
Disposal price 6.8.6 0 -6
Net carrying amount 6.8.6 59 37
Gains and losses on disposals 59 31
6.9.2

Accrued income tax expense -2 -4
Deferred tax expense 282 190
Tax deferral

Income tax expense (including deferred tax) 6.10.1 280 186
6.9.3

Tax receivable/payable at beginning of year 6.10.1 31 28
Entry into scope

Patronage tax relief -1 -1
Accrued income tax expense 2 4
Tax receivable/payable at closing 6.10.1 -29 -31
Tax paid 3 0
6.9.4

Change in inventories 6.7.6 214 260
- Entry into scope

Change in inventories in WCR 214 260
6.9.5

Change in trade receivables 6.7.7 -11,813 -8,674
- Entry into scope

Change in trade receivables in WCR -11813 -8,674
6.9.6

Other current assets (excluding loans and guarantees) 6.7.7 -2584 176

- Entry into scope

Change in other current assets in WCR -2,584 176
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6.9.7 31/12/2025 31/12/2024
Change in trade payables 6.7.15 4116 -822
- Change in debts on norcurrent assets 6.7.15 181 829
- Entry into scope

Change in trade payables in WCR 3,935 7

6.9.8

Change in other current liabilities 6.7.14 1,015 70
Reversals of grants 6.8.5 492 405
- Entry into scope

Other current liabilities 1,695 475
6.9.9

Acquisitions of non-current assets 6'7'16.6;';'2 and -3,904 -3,929
- New rentals 6.7.10 190 476
- Change in debts on norcurrent assets 6.7.15 181 -829
Acquisitions of non-current assets -3,533 -4,282
6.9.10

Disposal price of fixed assets 6.8.6 0 6

Change in other longterm investments 6.7.3 0 5

- Prepayment of an operating lease liability

Disposals of noncurrent assets 0 11
6.9.11

Other financial assets at beginning of period 6.7.3 11,593 11,38¢
Other financial assets at closing 6.7.3 913 -11,59:
Change in nonrcurrent assets 10680 -205
Neutralisation of impairment 6.7.3 177 231
Change in other longterm investments 6.7.3 0 -18
- Entry into scope

Change in loans and advances granted on naurrent assets 10857 8

6.9.12

Augmentation de capital en numéraire 7931

- Capital increase costs -297

Capital increase 7,634
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6.9.13 31/12/2025 31/12/2024
New borrowings 6.7.10 10466 10,51«
- New rentals -190 -476
- Loan costs -466 -247
New borrowings 9,811 9,791
6.9.14

Repayment of borrowings 6.7.10 -4,999 -5,488

- Prepayment of an operating lease liability

Decrease in miscellaneous financial debt 6.7.10

Repayments of borrowings -4,999 -5,488
6.9.15

Net finance income (expense) 6.8.7 -1261 153
Restatement of IAS 32 interest expense on bonds 110 11
Depreciation of UCITS (in the form of bonds) 6.8.7 -177 -230
Other financial income and expenses 6.8.7 325 -11
Adjusted cost of net borrowing cost -1,003 =77
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;

6.10. Other information

6.10.1.Tax

Statement of financial position (assets)

31/12/2025 31/12/2024

NON -CURRENT ASSETS

Deferred tax 9,303 9,509
CURRENT ASSETS

Tax receivable dug ( 29 31
TOTAL ASSETS 9,332 9,540

Statement of financial position (liabilities)

31/12/2025 31/12/2024

NON -CURRENT
LIABILITIES

Deferred tax 58 82

CURRENT LIABILITIES

Tax payable
TOTAL LIABILITIES 58 82
Net tax receivable
Current Non-current
31/12/2025 31/12/2024 31/12/2025 31/12/2024
Net tax receivable 29 31
Net tax liability
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Analysis of income tax expense

31/12/2025 31/12/2024

Accounting income before tax -14536 -4,785
Theoretical tax income 3634 3,793 1,196
Impact of definitively nedeductible expenses net of definitivelytagable income 139 139
Impact of tax credits 2 2 4
Impact of capitalisation of previously unrecognised losses 4 4
Impact of norcapitalised losses for the year -4,059 -1,406
Effective tax income/expense 280 -186
The Companyds tax income was (0280 thousand

6.10.2.Related parties
In accordance with IAS 24, the Company discloses information relating to significant trans

between related parties when they do not constitute flows within the Company or when
transactions are carried out with entities over which contgmificant influence is identified.
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The impact of relationships with related parties on various items in the statement of financial |
and income statement is as follows:

ASSETS 31/12/2025  31/12/2024
Property, plant and equipment 1
Total non-current assets 1
Trade receivables 376 288
Other current assets 172 120
Total current assets 548 408
TOTAL ASSETS 551 409
LIABILITIES 31/12/2025  31/12/2024
Borrowings and financial debt
Trade payables and accounts related 44 79
Other current liabilities
Total current liabilities 44 79
TOTAL LIABILITIES 44 79
31/12/2025 31/12/2024
Revenue 85 53
Employee benefits expense
External expenses 341 -113
Other operating income and expenses 43 5
OPERATING INCOME 469 -55
Net borrowing cost
Other financial income and expenses 0
CONSOLIDATED NET INCOME 469 -55

-117-



CATALYSEUR DE LA
TRANSITION CARBONE

6.10.3.Compensation of key executives

The Company has defined and limited the main executives to the executive corporate officers
Chairperson of the Management Board of HOFFMANN GREEN CEMENT TECHNOLOGIE!
Julien Blanchard, and the member of the Management Board, David HoffmanmpEmsation

paid to the main executives breaks down as

(in thousands of euros) 31/12/2025 31/12/2024

Compensation Chairperson of the Management Bo: 136 136

Social security contributions Chairperson of the 56 51
Management Board

Compensation Member of the Management Board 0 135

Social security contributions Member of the Manage 0 61
Board

Executive compensation 192 383

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

in the items
anagement Bose

Benefits in kind are i
"Compensation Member o

zQ_
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6.104.St atutory Auditorso fees
31/12/2025 31/12/2024
Statutory Statutory Statutory
Auditors Auditors Auditors Network
(KPMG) (KPMG) (KPMG)
Certification and limited half-yearly review of
individual and consolidated financial statements
A I ssuer 49 56
A Fully consolidated su
Sub-total 49 56
Services other than certification of financial
statements
A lssuer 5 6
A Fully consolidated su
Sub-total 5 6
TOTAL Statutory Auditor 53 62
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6.11.  Risks borne by financial instruments

6.11.1.Analysis of covenants

As part of the issue of convertible bonds on 18 September 2025, the Group is subject to con
with several financial commitments ("covenants") reviewed every six months.

These commitments relate mainly to:
- Positive EBITDA.
- anet debt/EBITDA ratio,
- an EBITDA/financial expenses ratio.

In accordance with the bond loan agreement of the date, the borrower undertakes to comply
following ratios as at 31 December 2025:

Ratio 31/12/2025 31/12/2024
Net financial Debt/EBITDA <12.00x Not applicable
EBITDA/Financial Interests > 1.00x Not applicable

EBITDA was negative at 31 December 2025.

A breach of covenant occurs only after two consecutive ratio breaches. An additional interes
5% applies in the event of breach of covenant.

In accordance with the provisions of the financing agreementtéadaraply with this indicator
constitutes default, liable to result, at the option of the bondholders

T in the early repayment of the debt in question,

1 in the conversion of bonds into shares.
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6.11.2.Maturity of financial assets and liabilities

At 31 December 2025

Balance Less At more
. than Attwo Atthree Atfour Atfive than
ASSETS (in thousands of euros) 32$2 one years years years years five
year years

Other financial assets 913

Other equity securities 10 10

UCITS (in the form of bonds)

Depreciation of UCITS (in the form of bonds)

Other longterm investments 50 50

Loans

Deposits and guarantees 853 200 295 23 334
Other non-current assets 0

Trade receivables

Status VAT

Prepaid expenses > one year
Non-current financial assets 913 0 200 295 0 23 394
Inventories and workin-progress 2,963 2,963
Trade receivables 25605 25605
Other current assets 4717 4,717

Advances and deposits 2,068 2,068

Social security receivables 31 31

Tax receivables 2,307 2,307

Other operating receivables 148 148

Prepaid expenses 163 163
Cash and cash equivalents 5,599 5,599
Current financial assets 38883 38883 0 0 0 0 0
TOTAL FINANCIAL ASSETS 39796 38883 200 295 0 23 394
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LIABILITIES (in thousands B:\kllzrge Less than At two At three At four At five Q;Ln(f)i\r/ee
of euros) value one year years years years years years

Sggowmgsandﬁnandal 24963

Bonds 15064 9,770 5,295

Bank borrowings 5971 1826 1,130 808 707 1,500

Ademe PIA 1 advance 184 184

BPI PIA 3 repayable grant

BPI PIA 4 repayable grant 433 140 140 140 13

Repayable BPI grants

PDL Region loan 1,120 480 480 80 80

Liabilities on rentals 2172 511 419 286 272 683

Accrued interest 19 3 3 3 10
Other non-current liabilities 4,074
p;’y?ble;r;d employeelated 13 13

Other liabilities 13 13

R&D tax credit 3327 546 544 508 458 1271

Investment tax credit 234 33 33 33 33 101
a(i/zln?: Srant on zergate 29 8 6 4 3 1

Investment grants 465 15 15 15 15 404
hon-current financial 29038 0 3773 2772 11648 6,886 3,959
S;gowmgsandﬁnandal 4,907 4,907

Bonds

Bank borrowings 3,033 3,033

Ademe PIA 1 advance 252 252

BPI PIA 3 repayable grant

BPI PIA 4 repayable grant 33 33

Repayable BPI grants 73 73

PDL Region loan 500 500

Liabilities on rentals 574 574

Accrued interest 329 329

Bank overdrafts 113 113
Trade payables 7,487 7,487
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Other current liabilities 2,452 2,452
Tax and employeelated 1517 1517
payables
Other liabilities
Prepaid products and servic 935 935
Current financial liabilities 14846 14846 0 0 0 0 0

TOTAL FINANCIAL

LIABILITIES 43884 14846 3,773 2,772 11648 6,886 3,959
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At 31 December 2024

Balance Less At more
. than Attwo Atthree Atfour Atfive than
ASSETS (in thousands of euros) \slgﬁj(zt one years years years years five
year years

Other financial assets 11,59:

Other equity securities 11 11

UCITS (in the form of bonds) 10,000 10,000

Depreciation of UCITS (in the form of bonds) -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 expenses > one year 12 3 3 3 3
Non-current financial assets 11,61¢ 0 10,578 205 755 5 76
Inventories and workin-progress 3,178 3,178
Trade receivables 13,791 13,791
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 cash equivalents 4,798 4,798
Current financial assets 23,900 23,900 0 0 0 0 0
TOTAL FINANCIAL ASSETS 35,518 23,900 10,578 205 755 5 76
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Balance ) At more

LIABILITIES (in thousands of euros) \s;gﬁjeet Loens: ;22? ,i\/tet;/\;g A;égrrie Ayt;‘g?sr /;te];\:g th;gafri;/e
Borrowings and financial debt 19,94¢€

Bonds 9,716 9,716

Bank borrowings 5,101 2,843 1,630 628

Ademe PIA 1 advance 414 225 189

BPI PIA 3 repayable grant

BPI PIA 4 repayable grant 376 91 93 95 97

Repayable BPI grants 72 36 36

PDL Region loan 1,620 500 480 480 80 80

Liabilities on rentals 2,577 510 455 382 275 955

Accrued interest 70 29 25 3 3 10
Other non-current liabilities 3,887

Employeeelated payables 20 20

R&D tax credit 3,150 478 481 479 442 1,270

Investment tax credit 225 28 30 30 30 108

BPI & Grant on zergate advance 16 7 5 3 1

Investment grants 476 15 15 15 15 414
Non-current financial liabilities 23,833 0 4,781 3,439 2,11€ 10,66C 2,838
Borrowings and financial debt 4,977

Bonds

Bank borrowings 3,434 3,434

Ademe PIA 1 advance 225 225

BPI PIA 3 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 2,988 2,988
Other current liabilities 1418 1418

Tax and employeelated payables 929 929

Other liabilities 4 4

Prepaid products and services 505 505
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Current financial liabilities 9,383 9,383 0 0 0 0 0
TOTAL FINANCIAL LIABILITIES 33216 9,383 4,781 3,439 2,11€ 10,66C 2,838
6.11.3.Fair value of financial assets and liabilities
The Companyds assets and I|liabilities are
categories defined by IFRS 9:
(in thousands of euros) 31/12/2025 Value 0 statement logélga;mal position under
Value d . .
Fair value Fair value .
Sections in the statement of financial position Stﬁ;‘;r::ig} of through profit through Amg(;g;sed
position or loss equity
Non-current financial assets 913 913
Trade receivables 25605 25605
Other receivables 4717 4717
Cash and cash equivalents 5599 5599
Total sections comprising an asset position 36,833 5,599 913 30,322
Current financial liabilities 6,550 6,550
Non-current financial liabilities 23300 23300
Trade payables and accounts related 7487 7487
Other liabilities 6,527 6,527
Total sections comprising an asset position 43865 0 0 43865
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(in thousands of euros) 31/12/2024 Value 0 statement loljélgagual position under
Valued . .
Fair value Fair value .
Sections in the statement of financial position Stﬁ:::;g} of through profit through Amg(;g;sed
position or loss equity
Non-current financial assets 11,593 9,823 1,770
Trade receivables 13,791 13,791
Other receivables 2,158 2,158
Cash and cash equivalents 4,798 4,798
Total sections comprising an asset position 32,341 14,621 1,770 15,95C
Current financial liabilities 4,977 4,977
Non-current financial liabilities 19,944 19,946
Trade payables and accounts related 3,371 3,371
Other liabilities 5,324 5,324
Total sections comprising an asset position 33,614 0 0 33,618
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6.11.4.0ff-statement of financial position commitments by maturity

Financial commitments at 31 December 2025

(in thousands of euros) TOTAL 2026 2027 2028 2029 2030 Beyond
Commitments given
Pledging of term deposits 1170 500 670
Bank guarantee
Orders of norcurrent assets 165 165
Interest on PIA 1 repayable advanc 48 26 22
Interest on PDL Region loan 49 24 16 8
Interest on borrowings 742 233 178 105 97 67 63
Interest on leases 178 39 37 31 26 20 25
Interest on rentals 42 21 13 5 2 1 0
Total commitments given 2,343 959 265 820 124 88 88
Commitments received
Orders of norcurrent assets 165 165
Interest on PIA 1 repayable advanc 48 26 22
Interest on PDL Region loan 49 24 16 8
Interest on borrowings 742 233 178 105 97 67 63
Interest on leases 178 39 37 31 26 20 25
Interest on rentals 42 21 13 5 2 1 0
Total commitments received 1,223 509 265 150 124 88 88
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Financial commitments at 31 December 2024

(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
adl\:ﬁrctzsst on PIA 1 repayable 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

Commitments received

Orders of norcurrent assets 49 49
adT&t?]z:eeSSt on PIA 1 repayable 73 26 26 29
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
The term deposits are pledged as coll ater
banks. The outstanding capital amounted t
December 2025.

6.11.5.0perating segments

The breakdown of revenue between cement sales and services and the breakdown of revenu
France and Export are presented in section 6.8.1.
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KPMG SA

7 boulevard Albert Einstein
BP 41125

44311 Nantes

Hoffmann Green Gement
Technologies S.A.

Rapport du commissaire aux comptes sur les comptes consolideés

Exercice clos le 31 décembre 2025
Hoffmann Green Cement Technologies S.A.
La Bretaudiére Chaillé-sous-les-Ormeaux 85310 RIVES DE L'YON
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KPMG SA

7 boulevard Albert Einstein
BP 41125

44311 Nantes

Hoffmann Green Cement Technologies S.A.
La Bretaudiere Chaillé-sous-les-Ormeaux 85310 RIVES DE L"YON

Rapport du commissaire aux comptes sur les comptes consolidés

Exercice clos le 31 décembre 2025

A l'assemblée générale de la société Hoffmann Green Cement Technologies S.A.,
Opinion

En exécution de la mission qui nous a été confiée par I'assemblée générale, nous avons effectué
I'audit des comptes consolidés de la société Hoffmann Green Cement Technologies S.A. relatifs a
I'exercice clos le 31 décembre 2025, tels qu'ils sont joints au présent rapport.

Nous certifions que les comptes consolidés sont, au regard du référentiel IFRS tel qu'adopté dans
['Union européenne, réguliers et sincéres et donnent une image fidéle du résultat des opérations de
I'exercice écoulé ainsi que de la situation financiére et du patrimoine, ala fin de I'exercice, de
l'ensemble constitué par les personnes et entités comprises dans la consolidation.

Fondement de I'opinion

Référentiel d'audit

Nous avons effectué notre audit selon les normes d'exercice professionnel applicables en France.
MNous estimons que les élements que nous avons collectés sont suffisants et appropriés pour fonder
notre opinion.

Les responsabilités qui nous incombent en vertu de ces normes sont indiquées dans la partie
"Responsabilités du commissaire aux comptes relatives a I'audit des comptes consolides"” du present
rapport.

Indépendance

Nous avons réalisé notre mission d'audit dans le respect des régles d'indépendance prévues par le
code de commerce et par le code de déontologie de la profession de commissaire aux comptes, sur
la période du 1er janvier 2025 a |a date d'émission de notre rapport.
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Justification des appréciations

En application des dispositions des articles L.821-53 et R.821-180 du code de commerce relatives a
la justification de nos appréciations, nous vous informons que les appréciations les plus importantes
auxquelles nous avons procédé, selon notre jugement professionnel, ont porté sur le caractére
approprié des principes comptables appliqués, sur le caractére raisonnable des estimations
significatives retenues et sur la présentation d'ensemble des comptes, notamment pour ce qui
concerne la comptabilisation des impéts différés relatifs aux déficits activés..

Les appréciations ainsi portées s'inscrivent dans le contexte de 'audit des comptes consolidés pris
dans leur ensemble et de la formation de notre opinion exprimeée ci-avant. Nous n'exprimons pas
d'opinion sur des éléments de ces comptes consolidés pris isolément.

Vérifications spécifiques

Nous avons également procedé, conformement aux normes d'exercice professionnel applicables en
France, aux vérifications spécifiques prévues par les textes |égaux et réglementaires des informations
relatives au groupe, données dans le rapport de gestion du directoire.

Nous n'avons pas d'observation a formuler sur leur sincérité et leur concordance avec les comptes
consolidés.

Responsabilités de la direction et des personnes constituant le gouvernement
d'entreprise relatives aux comptes consolidés

Il appartient a la direction d'établir des comptes consolidés présentant une image fidéle
conformément au référentiel IFRS tel qu'adopté dans I'Union européenne ainsi que de mettre en
place le contrble interne qu'elle estime nécessaire a I'établissement de comptes consolidés ne
comportant pas d'anomalies significatives, que celles-ci proviennent de fraudes ou résultent d'erreurs.

Lors de I'etablissement des comptes consolidés, il incombe a la direction d'évaluer la capacite de la
société a poursuivre son exploitation, de présenter dans ces comptes, le cas échéant, les
informations nécessaires relatives a la continuité d'exploitation et d'appliquer la convention comptable
de continuite d'exploitation, sauf s'il est prévu de liquider la société ou de cesser son activité.

Les comptes consolidés ont été arrétés par le directoire.

Responsabilités du commissaire aux comptes relatives a I'audit des comptes
consolidés

Il nous appartient d'établir un rapport sur les comptes consolidés. Notre objectif est d'obtenir
l'assurance raisonnable que les comptes consolides pris dans leur ensemble ne comportent pas
d'anomalies significatives. L'assurance raisonnable correspond & un niveau élevé d'assurance, sans
toutefois garantir qu'un audit réalisé conformément aux normes d'exercice professionnel permet de
systématiquement détecter toute anomalie significative. Les anomalies peuvent provenir de fraudes
ou résulter d'erreurs et sont considérées comme significatives lorsque I'on peut raisonnablement
s'attendre a ce qu'elles puissent, prises individuellement ou en cumulé, influencer les décisions
economiques que les utilisateurs des comptes prennent en se fondant sur ceux-ci.

Comme précisé par l'article L.821-55 du code de commerce, notre mission de certification des
comptes ne consiste pas & garantir la viabilité ou la qualité de la gestion de votre société.

Hoffmann Green Cement Technologies S.A.
Rapport du commissaire aux comptes sur les comptes consclidés
Exercice clos le 31 décembre 2025 3
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Dans le cadre d'un audit réalisé conformément aux normes d'exercice professionnel applicables en
France, le commissaire aux comptes exerce son jugement professionnel tout au long de cet audit. En
outre :

« il identifie et évalue les risques que les comptes consolidés comportent des anomalies
significatives, que celles-ci proviennent de fraudes ou résultent d'erreurs, définit et met en
ceuvre des procédures d'audit face a ces risques, et recueille des éléments qu'il estime
suffisants et appropriés pour fonder son opinion. Le risque de non-détection d'une anomalie
significative provenant d'une fraude est plus élevé que celui d'une anomalie significative
résultant d'une erreur, car la fraude peut impliquer la collusion, la falsification, les omissions
volontaires, les fausses déclarations ou le contoumement du contréle inteme ;

» il prend connaissance du contréle interne pertinent pour 'audit afin de définir des procédures
d'audit appropriées en la circonstance, et non dans le but d'exprimer une opinion sur
I'efficacité du contréle interne ;

» il apprécie le caractére approprié des méthodes comptables retenues et le caractére
raisonnable des estimations comptables faites par la direction, ainsi que les informations les
concernant fournies dans les comptes consolidés ;

e il apprécie le caractére approprié de l'application par la direction de la convention comptable
de continuité d'exploitation et, selon les éléments collectés, l'existence ou non d'une
incertitude significative liée a des événements ou a des circonstances susceptibles de mettre
en cause la capacité de la société & poursuivre son exploitation. Cette appréciation s'appuie
sur les éléments collectés jusqu'a la date de son rapport, étant toutefois rappelé que des
circonstances ou événements ultérieurs pourraient mettre en cause la continuité
d'exploitation. S'il conclut & l'existence d'une incertitude significative, il attire I'attention des
lecteurs de son rapport sur les informations fournies dans les comptes consolidés au sujet de
cette incertitude ou, si ces informations ne sont pas fournies ou ne sont pas pertinentes, il
formule une certification avec réserve ou un refus de certifier ;

* il apprécie la présentation d'ensemble des comptes consolidés et évalue si les comptes
consolidés refletent les opérations et événements sous-jacents de maniére a en donner une
image fidéle ;

Hoffmann Green Cement Technologies S.A.
Rapport du commissaire aux comptes sur les comptes consolidés
Exercice clos le 31 décembre 2024 4
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Dans le cadre d'un audit réalisé conformément aux normes d'exercice professionnel applicables en
France, le commissaire aux comptes exerce son jugement professionnel tout au long de cet audit. En
outre :

* il identifie et évalue les risques que les comptes consolidés comportent des anomalies
significatives, que celles-ci proviennent de fraudes ou résultent d'erreurs, définit et met en ceuvre
des procedures d'audit face a ces risques, et recueille des élements qu'il estime suffisants et
appropriés pour fonder son opinion. Le risque de non-détection d'une anomalie significative
provenant d'une fraude est plus éleve que celui d'une anomalie significative résultant d'une erreur,
car la fraude peut impliquer la collusion, |a falsification, les omissions volontaires, les fausses
déclarations ou le contournement du contréle interne ;

* il prend connaissance du contréle interne pertinent pour I'audit afin de définir des procédures
d'audit appropriées en la circonstance, et non dans le but d'exprimer une opinion sur l'efficacité du
contréle interne ;

* il apprécie le caractére approprié des méthodes comptables retenues et le caractére raisonnable
des estimations comptables faites par la direction, ainsi que les informations les concernant
fournies dans les comptes consolidés ;

* il apprécie le caractére approprié de l'application par la direction de la convention comptable de
continuité d'exploitation et, selon les eléements collectés, I'existence ou non d'une incertitude
significative liée a des événements ou a des circonstances susceptibles de mettre en cause la
capacité de la société & poursuivre son exploitation. Cette appréciation s'appuie sur les éléments
collectes jusqu'a la date de son rapport, etant toutefois rappelé que des circonstances ou
événements ultérieurs pourraient mettre en cause la continuité d'exploitation. S'il conclut &
l'existence d'une incertitude significative, il attire I'attention des lecteurs de son rapport sur les
informations fournies dans les comptes consolidés au sujet de cette incertitude ou, si ces
informations ne sont pas fournies ou ne sont pas pertinentes, il formule une certification avec
réserve ou un refus de certifier ;

* il apprécie la présentation d'ensemble des comptes consolidés et évalue si les comptes
consolidés reflétent les opérations et événements sous-jacents de maniére a en donner une
image fidéle ;

Hoffmann Green Cement Technologies S.A.
Rapport du commissaire aux comptes sur les comptes consolidés
Exercice clos le 31 décembre 2025 4
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* concernant linformation financiére des personnes ou entités comprises dans le périmétre de
conselidation, il collecte des elements qu'il estime suffisants et appropriés pour exprimer une
opinion sur les comptes consolidés. |l est responsable de la direction, de la supervision et de la
réalisation de l'audit des comptes consolidés ainsi que de ['opinion exprimée sur ces comptes.

Nantes, |e 08 avril 2026

KFMG SA

signé par Aurélien Garel

Of 04 2006 1838

Aurelien GAREL

Associé

Hoffmann Green Cement Technologies S.A.
Rapport du commissaire aux comptes sur les comptes consolidés
Exercice clos le 31 décembre 2025 5
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2.3. PARENT COMPANY FINANCIAL STATEMENTS FOR THE FINANCIAL YEA
DECEMBER 2025

SADIR HOFFMANN GREEN CEMENT TECHNOLOGIES

La Bretaudiére
CHAILLBOUSEShwa9! ! - ypomn wL*x9{ 59 [Q,hbX Cw!b/9

Financial Statements
from 01/01/2025 to 31/12/2025
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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 SADIR HOFFMANN GREEN CEMENT TECHNOLOGIES for the financial year from 1
January 2025 to 31 December 2025.

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

Amounts in euros
a

Total statement of financial position 86,975,414

Revenue 16,975,151

Net income (loss) -15,465,460

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

Signed in
Les Herbiers
on 3
February
2026

Philippe Aucher
Chartered Accountant
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& Income 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
Income from disposals of fixed assets
Other products

31/12/2025

6,782,770
10,192,381
16,975,151
10,495,580
-5,688
2,273,014
28,186
316,800

14,978

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

Abs. (M)

4,104,243
-509,262
3,594,981
-259,834
10,233
770,372
-66,330
146,246

-25,013

Abs. (%)

153.23
-4.76
26.87
-2.42
-64.27
51.27
-70.18
85.75

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
- Forrisks and charges: allocations to
provisions
Carrying amounts of assets sold
Other expenses
Total operating expenses (Il)

19,602,441

11,842,067
208,660
13,795,870
114,915
2,995,177
1,114,039

3,396,719

234,138

57,073
116,909
33,875,566

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

4,430,487

8,053,007
-36,049
4,720,799
-41,831
309,857
-5,554

183,908

-160,800
234,138

57,073
133,038
13,390,514

212.53
-14.73
52.02
-26.69
11.54
-0.50

5.72

-100.00

OPERATING INCOME (I-II)

Share of income from operations

Profit allocated or loss transferred (l11)

Loss incurred or profit transferred (1V)

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

Proceeds from disposals of financed fixed assets

Net proceeds on disposals of marketable
securities

-14,273,125

55,257

111,104
192,317

-5,313,098

64,625

747,479
407,553

-8,960,026

-9,369

-636,375
-215,236

-14.50

-85.14
-52.81

Total financial income (V

Financial expenses

Depreciation and amortisation Interest and similar
expenses (4)

Negative exchange differences

Carrying amounts of fixed assets financed

Net expenses on sales of marketable securities

358,677

14,322
1,272,575
1,269
171,698

1,219,657

192,317
725,124
12

-860,980

-177,995
547,450
1,257
171,698

-92.55
75.50
NS

59.12

Total financial expenses (VI)

FINANCIAL INCOME (V -VI)

1,459,864
-1,101,187
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CURRENT INCOME before tax -15,374,311 -5,010,895 -10,363,416 206.82

& Income statement (continued)

Total non-recurring income (VII)

Total exceptional expenses (VIII)

EXCEPTIONAL INCOME (VII-VIII)

Employee profit-sharing (IX)
Income tax (X)

31/12/2025

-651,392

-560,243

31/12/2024

-757,091

-720,823

Abs. (M)

105,699

160,579

Abs. (%)

Total income (I + Il +V + VII) 20,143,690 16,556,460 3,587,231

Total expenses (Il + IV + VI + VIII + IX + X) 35,609,150 21,603,623 14,005,527

PROFIT OR LOSS -15,465,460 -5,047,164 10,418,296
(a) Including:
- Furniture leasing fees 142,844 155,402 -12,558 -8.08
- Real estate leasing fees 298,485 297,877 608 0.20
(1) Including income from prior years
(2) Including expenses relating to prior years
(3) Of which income from related entities 55,257 64,625 -9,369 -14.50

(4) Of which interest from related entities
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Uncalled subscribed capital (1)

Start-up costs (Il

NON-CURRENT ASSETS

Intangible assets

Development costs

Concessions, patents, licenses, trademarks, processes, solutions

Information technology, rights and similar assets

Goodwill

Other intangible assets

Intangible assets in progress, advances and down payments
, plant and equi

Land

Buildings

Technical facilities, industrial equipment and tools

Other property, plant and equipment

Property, plant and equipment in progress, advances and down

Equity investments
Receivables from investments
Equity securities held for investment
Other long-term investments

Loans

Other financial investments

TOTAL NON-CURRENT ASSETS (lII)

CURRENT ASSETS

Inventories and work -in-progress
Raw materials and other supplies
Work in progress (goods and services)
Finished products

Goods

Advances and deposits paid on orders
Receivables (2

Trade receivables

Other receivables

Prepaid expenses

Investment securities

Treasury shares

Other securities

Forward financial instruments and tokens
Cash at bank and in hand

TOTAL CURRENT ASSETS (IV
Loan issuance costs (V)

Bond redemption premiums (VI)

Foreign exchange translation differences and valuation differences
i assets (VII

GRAND TOTAL (I + 11+ 11 + IV + V + VI + VII)
(1) Of which at less than one year
(2) Of which at less than one year

11,464,951
419,231

1,188,069
504,833

2,872,194
25,728,672
11,479,154

3,335,159
427,220

1,792,197
2,122,056
330,141

1,245,504
62,909,381

2,959,650

3,703

2,066,887

25,700,746
2,456,375
211,357

1,635,768

3,962,856
38,997,342

101,906,723

3,522,546

255,445

508,054
1,999,772
7,083,652
1,483,517

14,322
14,867,308

64,000

78,322

14,945,630

7,942,404

163,786

1,188,069
504,833

2,364,139
23,728,900
4,395,502
1,851,642
427,220

payments
Financial investments (1

1,792,197
2,122,056

330,141

1,231,182
48,042,073

2,959,650
3,703
2,066,887
25,636,746

2,456,375
211,357

Capital subscribed and called, not paid
Investment securities

1,635,768

3,962,856
38,933,342

86,975,414
577,413
28,320,109

7,289,703
186,083
1,055,521
2,507,455
24,109,393
5,261,188

1,928,513
94,474

1,792,947
2,312,743

50,000

2,383,419
48,971,440

3,168,310

9,391

431,158

13,805,733
1,551,706
178,036

11,957,263

2,610,267
33,711,864

82,683,303
297,022
1,512,224
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A& Statement of financial position (liabilities)

31/12/2025 31/12/2024

EQUITY
Capital (of which paid...) 16,448,992 14,648,193
Share premiums, merger premiums, contribution premiums, etc. 89,141,217 83,307,901

Revaluation difference
Equivalence difference
Legal reserve 1,042 1,042
Statutory or contractual reserves
Regulated reserves

Other reserves

Retained earnings -45,088,423 -40,041,259
INCOME FOR THE FINANCIAL YEAR (profit or loss) -15,465,460

Investment grants 401,330 426,956
Regulated provisions 3,057,778 2,406,386

TOTAL EQUITY (I) 48,496,476 55,702,055

OTHER CAPITAL

Income from the issuance of participating securities
Conditional advances 2,619,226

TOTAL OTHER CAPITAL (la) 2,619,226

PROVISIONS FOR CONTINGENCIES AND CHARGES

Provisions for risks 269,338
Provisions for expenses 242,445
TOTAL PROVISIONS FOR CONTINGENCIES AND CHARGES 511,783

LIABILITIES (1)

Convertible bonds 240,881

Other bonds 15,999,961 9,999,961
Borrowings and debts from credit institutions (2) 9,117,146 8,483,038
Miscellaneous borrowings and financial debt 81,495 110,767

Forward financial instruments
Advances and deposits received on orders in progress

Trade payables and accounts related 7,861,809 3,940,170
Tax and employee-related payables 1,315,127 736,094
Liabilities on non-current assets and related accounts 343,476 136,442
Other liabilities 15,535 16,827
Prepaid products and services 372,500
TOTAL DEBT (llI) 35,347,930 23,423,299
_Foreign exchange translation differences and valuation differences i fiabiliesgv) |
GRAND TOTAL (1 + 11 + 1l +1V) 86,975,414 82,683,303
(1) Of which at less than one year (a) 13,287,736 8,205,239
(2) Of which bank overdrafts and balances 112,635
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& Significant events

Significant events during the financial year with an accounting impact

ACCOUNTING TRANSACTIONS AND OPTIONS

1) Treasury shares in HOFFMANN GREEN CEMENT TECHNOLOGIES

During the 2025 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 01/01/2025: 40,162 shares.
- Number of shares purchased during the financial year: 459,115 shares.

-Tot al purchase value of the shares: u2, 168, 961.
- Number of shares sold during the financial year: 430,233 shares.

-Tot al value of the sale of shares: a2,045, 239.
This resulted in an overall capital |l oss of 0166
financial year. The value of the shares at 31/12/25was 03 . 85 per share.

At 31/12/2025, Hoffmann Green Cement Technologies held 69,044 shares valued at the original
acquisition price of 0280, 141.

The valuation of these 69,044 shares at 31/12/2 025 was 0265, 819, i . e. a pr
uaulsd, 322.

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 financial year: 0308 thousand.

-For the 2018 financial year: 0462 thousand.

-For the 2019 financial year: 01,068 thousand.
-For the 2020 financial year: 01,145 thousand.
-For the 2021 financial year 02,131 thousand.
-For the 2022 financial year 02,211 thousand.
-For the 2023 financial year Gl1,946 thousand.
-For the 2024 financial year: 01,503 thousand.

-For the 2025 f,638thausandal vyear: 0l
The capitalised production for the financial year at 31/12/2025 is recorded in intangible assets for an
amount of 01,638 thousand.
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This product mainly concerns the development of products related to existing and new technologies.

These amounts relate to clearly individualised projects.

These costs are therefore recognised in accounts 203000 and 232000 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 Technol ogies acquired the
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 31/12/2025. 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 0683, 41-8arbdnccemertt fiom a doe-caebbnatp me |

activator.

This BPI aid is |Iinked to eligible expenses for
to 45% of the actual expenses incurred by Hoffmann Green Cement Technologies. The aid is paid in

the form of:

-75% of the grant (0512 thousand) is raecoumtgni sed i

according to the expenditure made;
-a 25% repayabl e adyv amecegnidedidatcountlb/@ids and) i s

As of 31/12/2023, Hoffmann Green Cement Technologies received 20% of the aid, i.e. an amount of
0137 thousand, of which 091 thousand recognised
subsidies and 034 thousand in repayable advance.

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

0153 thousand, of which 094 thousand recognised
subsidies and 038 thousand in repayable advance.
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As of 31/12/ 2025, Hof f mann Green Cement Technol
thousand, which brings the total amount received
in operating income, 033 t houboasad inirepayablgadvapcese nt ¢ |

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 recoverable advance of 0700 thousan:
amount of 0490 thousand.

This advance represents a grant rate of 44.91% o]
The balance of the aid (0210, 000) t h/a2t202was catried b e
forward to 31/12/2026.

Repayment is in instalments from 2026, i . e. a70
years. The balance of 0210 thousand wil/l be repa
Hl mpl ementation of a free share allocation plan

By decision of the Management Board on 29/01/2025, it was decided to implement a free share plan of
the Company for employees subject to conditions.

This new plan is in addition to Plans Nos. 1, 2, 3, 4, 5, 6, 7 and 8 already in place. It includes the
following terms and conditions:

- Plan No. 9: 13,074 shares for employees who have joined the Company since 29/01/2024.

The shares will only vest after a period running from 29/01/2028.

These shares must be retained and may not be disposed of by the beneficiaries until one year after the
vesting period.

5) Capital increase

5.1 Allocation of free shares to employees

5.1.1 Plan no. 4

By decision of the Management Board on 18/01/2021, it was decided to implement a free share plan of
the Company for employees subject to conditions:

- Plan No. 4: 10,741 shares

The shares will only vest after a period running from 18/01/2025.

These shares must be retained and may not be disposed of by the beneficiaries until one year after the
vesting period.

The Management Board decided to grant these shares to employees in accordance with the grant
conditions on 18/01/2025.

In this respect, new shares were issued under the following conditions during the 2025 financial year:

- Plan No. 4 at 18/01/2025:
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-10, 741 shares at a price of 0U5.60 (current price

As a result, the Companyds share capital was i nc
shares issued at a par value of 041, over the 202
account.

5.1.2 Plan no. 8

By decision of the Management Board on 05/02/2024, it was decided to implement a free share plan of
the Company for employees subject to conditions:

- Plan No. 8: 27,666 shares

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.

The Management Board decided to grant these shares to employees in accordance with the grant
conditions on 05/02/2025.

In this respect, new shares were issued under the following conditions during the 2025 financial year:

- Plan No. 8 on 05/02/2025:

-27, 666 shares at a price of 05.58 (current price

These free allocations generated social security contributions (fixed social security contribution) of
uau30, 875.

As a result, the Companyb6s share capital was i nc
shares issued at a par value of 01, during the 2
account.

5.2 Capital increase issued on the market

By decision of the company's Management Board on 4 September 2025, it was decided to authorise
the issuance of a capital increase.
This capital increase was issued on the market, representing 1,762,392 new shares.

As the subscription rate for the capital increase having been reached (108%), these shares were issued

on 25/09/2025 with the following characteristics:

-Price of the new share: u4.50, of which: Par wval
The share capital at 31/12/2025 was 016, 448, 992
6) Allocation of costs related to the capital increase to share premium

The Company has opted to allocate the costs related to the capital increase to the share premium.

The amount of the costs charged amounts to 0395,
the rate of 25% to 0198, 883. The amount of the ne:

7) Bonds convertible to OCEANE 1 and OCEANE 2 shares
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|l ssue of bonds convertible into OCEANE 1 and OCE.
thousand in 2024.

OCEANE 1:

First plan dated 16/ 02/ 2024: issue of 488,281 O0OC|
amount of 05,000 thousand.

Annual interest rate of 6% payable quarterly.

Maturity of the bonds: 20/02/2029.

OCEANE 2:
Second plan dated 16/ 05/ 2024: issue of 407,495 Of
tot al amount of 05,000 thousand.

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 premium has not been provis
in 2024 and 0307 thousand in 2025.

7) INVEREADY convertible bond

| ssue of bonds convertible into |INVEREADY shares
| ssuance costs of 0468 thousand are recognised a
accordance with accounting regulations.

First plan dated 18/09/2025: issue of 60CBwi t h a par value of 0100, 000
thousand.

Annual interest rate of 6% payable quarterly.

Maturity of the bonds: 18/09/2030.

The objective of these bonds is a rapid conversion into capital according to the evolution of the stock
market price. Thenon-conver si on premium has not been provis
2025.
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A& 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
31/12/2 0 2 5, for which the total is 086,975,414 and t
presented in Iist form, showing a | oss of 015, 46!

The financial year lasts 12 months, covering the period from 01/01/2025 to
31/12/2025. The notes and tables below form an integral part of the annual
financial statements.

General rules

The annual financial statements for the year at 31/12/2025 were prepared in accordance with
Regulation 2014-03 of the French Accounting Standards Authority (Autorité des Normes Comptables)
of 5 June 2014.
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.

Accounting changes

Change in accounting regulations

ANC Regulation No. 2022-06 of 4 November 2022 on the modernisation of financial statements applies
to financial statements for financial years beginning on or after 1 January 2025. Thus, for any financial
year beginning on or after 1 January 2025, SADIR HOFFMANN GREEN CEMENT TECHNOLOGIES
presents its financial statements in accordance with the provisions and templates set out in said
regulations.
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When the new provisions of this regulation were first applied, we reviewed our accounting principles on
certain aspects. Thus, the items usually recognised by their nature in extraordinary income are limited
to records related to tax transactions (special depreciation, provisions for price increases, etc.), changes
in methods or corrections of errors, as well as expenses and income directly related to a major and
unusual event:

- an event is major when its consequences are likely to have an influence on judgement,

- anunusual event is an event that is not related to the normal and ongoing operation of the entity,

- an event is presumed to be unusual when the same event has not occurred in previous years and it
is unlikely to recur in future years.

In addition, expense transfers are no longer used. As well:

- re-invoicing of expenses is recognised in the 708321 and 708800 accounts in the income statement
under "Production sold",

- reimbursements of personnel expenses are recognised in account 649100 Apprentice aids in the
"Wages" section of the income statement,

- benefits in kind granted to managers and employees are recognised under account 649000 Benefits
in kind under "Wages" in the income statement.

-151-



CATALYSEUR DE LA
TRANSITION CARBONE

Impact of the first -time application of ANC Regulation No. 2022  -06 of 4 November 2022 on the
modernisation of financial statements

The main impacts brought about by ANC Regulation No. 2022-06 are summarised in the table attached.

Regroupement des charges et produits exceptionnels

Rubriques Exercice 2025 Exercice 2024 Commentaires
A compter de l'exercice 2025, les
Cessions dimmaobilisations 0 ke 6 k& cessions dimmobilisations sont

enregistrées au poste « Autres produits =
dans le résultat d'exploitation

A compter de 'exercice 2025, les bonis
provenant du rachat par I'entreprise de ses
85 k&€ 58 k£ propres actions sont enregistrées au
poste  « Produits financiers = dans e
résultat financier

Bonis provenant du rachat par
I'entreprise de ses propres actions

A compter de lexercice 2025, les guotes

Quote part des subventions parts des subventions dinvestissement
diinvestissement rapportées au 28 k£ 16 k€ rapportées au résultat sont enregistrées
résultat au poste « Subventions » dans le résultat

d'exploitation

Reprise des amortissements

- - 183 k£ 85 k€
dérogatoires

Total produits exceptionnels 296 k€ 165 k€

A compter de l'exercice 2025, les autres

Autres charges exceptionnelles de charges exceptionnelles de gestion sont
- TO k£ 29 k£ -

gestion enregistrées au poste « Autres charges =

dans le résultat d'exploitation

A compter de l'exercice 2025 les
- s énalités et amendes sont enregistrées
Pénalités et amendes 2 k£ 5 k€ B g
au poste a« Autres charges » dans e
résultat dexploitation
A compter de 'exercice 2025, les valeurs
“Valeur comptable des nettes comptables des immobilisations
immobilisations cédées ou mises 57 k€ 18 k€ cédées ou mises aux rebuts sont
aux rebuts enregistrées au poste « Autres charges »

dans le résultat d'exploitation

A compter de lexercice 2025 les alis
provenant du rachat par I'entreprise de ses
167 k£ 95 k£ propres actions sont enregistrées au
poste « Charges financiéres » dans le
résultat financier

Malis provenant du rachat par
I'entreprise de ses propres actions

Dotations aux amortissements

- - 834 k€ T76 kE
dérogatoires
Total charges exceptionnelles 1131 k€ 922 k£
RESULTAT EXCEPTIONNEL 835 k€ T5T7 k€
-Reclassement liés a la suppression des transfert de charges
Rubrigues Exercice 2025 Exercice 2024 Commentaires
A compter de l'exercice 2025, les
Refacturation de charges 44 ke 17 ke refacturation de charges sont enregistrées
g au poste « Production vendue » dans le
résultat d'exploitation
A compter de l'exercice 2025, les
Remboursement de charges autres remboursement de charges autres gque les
que les remboursement de frais de 473 kE 41 kE remboursem.ent? de frais de personnel
arsonnel sont  enregistrées au poste  « Autres
P charges et charges externes = dans le
résultat d'exploitation
A compter de l'exercice 2025, les
Remboursement de charges de 9 ke 9 ke remboursement de charges de personnel
personnel sont enregistrées au poste « Salaires =
dans le résultat d'exploitation
A compter de l'exercice 2025 les
Awantages en nature 117 k= 103 ke avantages en nature sont enregistrées au
g poste a« Salaires » dans le résultat
d’exploitation
Total des reclassements 643 k€ 171 k€
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Reclassification of balance sheet items
Prepaid expenses appearing in the balance sheet under a specific heading at 31/12/2024 for an amount
of 06178, 036 appear under "Receivabl es"” in the 2

31/12/2025.

Furthermore, intangible assets and property, plant and equipment in progress appearing in the bala

AaKSSUG dzyRSNJ I ALISOATFTAO KSI RAY3 dnde naim KZesgedinetyH n
are grouped with the "Advances and deposits" item in the 2024 comparative column of the balar
sheet at 31/12/2025.

2024 balance sheet and income statement

The 2024 balance sheet and income statement, as approved and published, are presented in the
appendix - Tax tables.

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.

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: 2 to 8 years
* Other intangible assets:
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Research and development costs: 10 years

Industrial process: Not amortised

* Land development:
Land and improvements: 5 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 1 to 10 years
* Industrial equipment and tools: 3 to 5 years
* General installations, fixtures and fittings: 5 to 15 years
* Transport equipment 3to 5years
* Office and IT equipment: 2 to 10 years
* Furniture: 3 to 5 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.

Equity securities

Equity securities are valued at their acquisition cost including ancillary costs.

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.
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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.

Loan issuance costs

Loan issuance costs are recognised immediately in expenses for the year.
Exceptional income and expenses

Non-recurring income and expenses include:

- those related to a major and unusual event

- purely tax entries

- error correctors
- changes in methods recorded in the income statement

Pension commitment
The Companyé6és commitments in terms of retirement

credit method with final salaries, taking into account the provisions of the Collective Agreement, life
expectancy and presence in company, and a financial discount.
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The actuarial assumptions used are as follows:

- Discount rate: 3.96%

- Salary growth rate: 4%

- Retirement age: 64

- Mortality rate table: (INSEE table 2018-2020)
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A Notes to the statement of financial position

Non-current assets

Table 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 in progress
- Advances and deposits

Property, plant and equipment

Investments valued using the equity method
- Other investments

- Other long-term investments

- Loans and other financial investments

Financial investments

NON-CURRENT ASSETS

9,829,317

1,434,817
11,264,135

2,872,194
22,768,967
1,082,602
1,530,019
11,170,541
2,375,424
149,492
532,861
47,889
73,633
20,842

42,624,463

4,105,690
50,000
2,398 581

6,554,272

60,442,869

Increase

1,635,634

677,317
2,312,951

347,084
308,613
179,739
4,275
45,479

427,220

1,312,410

2,419,068
2,419,068

6,044,429

Decrease

73,633
20,842

94,475

191,437

3,292,003
3,483,440

3,577,915

11,464,951

2,112,134
13,577,085

2,872,194
22,768,967
1,082,602
1,877,102
11,479,154
2,555,164
153,767
578,340
47,889
427,220

43,842,398

3,914,253
50,000
1,525,645

5,489,898

62,909,381

Intangible assets

Industrial process

Hof f mann Gr een

Cement

Technol ogi es

acquired

the anm

valuation of a unigue industrial process. This intangible asset is recognised in a 208100 account and was
not subject to economic amortisation or impairment at 31/12/2025. This process can be duplicated for the

construction of new plants.
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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.

In this respect, accelerated amortisation is recorded.

The amount of R&D costs in progress at 31/12/2 025 amounted to U505 thousan
technologies under development (i n/e¢2202d)i ng (U503 tho

Cash flows can be analysed as follows:

Intangible Property, plant Financial
assets and equipment investments

Breakdown of increases
Inter-item transfers 38,152 38,152
Receivables from current assets
Acquisitions 2,312,951 1,274,258 2,419,068 6,006,277
Contributions

Creations
Revaluations

Increases during the year 2,312,951 1,312,410 2,419,068

Breakdown of decreases
Inter-item transfers
Transfers to current assets

38,152

Disposals 3,483,440
Spin-offs
Decommissioning 56,323

Decreases during the year 3,483,440

Industrial process

Hof f mann Green Cement Technologies acquired the
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 31/12/2025. This process can be duplicated
for the construction of new plants.

Research and development expense
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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.

In this respect, accelerated amortisation is recorded.

The amount of R&D costs in progress at 31/12/2 025 amounted to U505 thous:
technologies under development (i n/t2202d)i ng U503 t |

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
Improvement and new development H-UKR 2025 1,370,593 10
Improvement and new development H-EVA 2025 265,040 10

Research costs 11,464,951

Property, plant and equipment

Assets in progress

Amount of expenses recognised: 0427,220

Amount of new expenses recognised at 31/12/2 025: 0427 thousand, mainly:
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H2 hopper hatch: 0427 thousand.

Financial investments

Financial investments in the amount of 05.5 millio
-l oan coll ateralised accounts and deposits: 0746
-Hof f mann Microtech shares: 1.7 million;
-Hof f mann Suisse shares: 010 thousand;

-l essee advance on property finance |l ease: 0393 t
-Hof f mann Microtech receivables: 02.1 million;
-treasury shares: 0280 thousand;

-BPlI deposit: 098 thousand.
-investment securities: U050 thousand;
-mi scell aneous deposits: 09 thousand.

List of subsidiaries and equity investments
Table in thousands of euros

(1) Capital 1 (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 1,228| 100.00 1,782 1,782 2,122 1,030 17
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- Equity investments
(between 10% and 50% owned)

107 -12| 10.00 10 10 20 -1
HOFFMANN SWITZERLAND

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.

Depreciation/amortisation of non  -current assets

e etho A ate ease Decrease A ate
eo ao 0 0
daepre aepre depreciallo deprecialio
atlo allio a e da a e enao
ale O e e da a
- Start-up
and development costs 10 years 2,539,615 982,932 3,522,546
- Goodwill
- Other intangible assets 2to8years| Linear 193,213 62,232 255,445
Intangible assets 2,732,828 1,045,164 3,777,991
- Land
5t0 25 Linear 364,739 143,315 508,054
years
- Buildings on freehold land 10t040 | Linear 919,401 614,604 1,534,005
years
- Buildings on non-freehold land 10to 40 Linear 271,391 44,573 315,964
years
- General installations, fittings
and layout of buildings 10to 30 Linear 81,403 68,399 149,802
years
- Technical facilities, equipment
and industrial tools 3to5years| Linear 5,909,353 1,174,299 7,083,652
- General installations, fittings
and miscellaneous fittings 5t0 15 Linear 802,821 198,036 1,000,857
years
- Transport equipment 3to5years| Linear 64,972 30,644 95,616
- Office and IT equipment
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Furniture 210 10 Linear 301,610 75,472 377,082
years
- Recoverable packaging and Linear 7,750 2,213 9,963
miscellaneous
Property, plant and 8,723,440 2,351,555 11,074,995
equipment

11,456,268 3,396,719 14,852,986

Current assets

Statement of receivables

Total receivables at the end of the financial ye.
is as follows:

Due in less Maturities
than one year of which at more than

one year

Non-current asset receivables:

Receivables related to equity investments 2,122,056 2,122,056
Loans
Other 1,525,645 577,413 948,232

Receivables from current assets:
Trade receivables 25,700,746 25,700,746
Other 2,456,375 2,413,814 42,561

Subscribed capital i called, not paid

Prepaid expenses

Prepaid expenses 211,357 205,549 5,808

32,016,179 28,897,522 3,118,657
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Income receivable

Accrued interest on related receivables 13,228
Customer invoices to be issued 76,019
Accrued trade payables 1,536
Statement accrued income 286,951
Accrued income receivable 2,376
Accrued interest/securities 8,928

TOTAL 389,037

Investment securities
Term deposit

The Company subscribed to various term accounts fo
maturities.

Equity
Composition of share capital

Share capital of 016, 448,992.00 broken down into 1

Shares comprising the share capital at the beginning of the 14,648,193 1.00
financial year 1,800,799 1.00
Shares issued during the financial year

Securities redeemed during the year 16,448,992 1.00
Shares comprising share capital at the end of the financial year

Appropriation of net income

Decision of the General Meeting of 30/05/2025.

Amount

Retained earnings from the previous financial -40,041,259

year -5,047,164
Profit (loss) from the previous financial year
Deductions from reserves

Total origin -45,088,423
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Allocations to reserves
Distributions

Other allocations
Retained earnings

Total allocations

-45,088,423

-45,088,423

Table of change in equity

Capital

Share premiums
Legal reserve
Retained earnings

Profit (loss) for the period

Investment grant
Regulated provisions

Total equity

14,648,193
83,307,901
1,042
-40,041,259
-5,047,164
426,956

2,406,386

55,702,055

-5,047,164
-5,047,164

1,800,799

5,833,316

-15,465,460

2,298
833,964

-7,630,576

27,924
182,572

210,496

16,448,992

89,141,217

1,042

-45,088,423

-15,465,460

401,330
3,057,778

48,496,476

Regulated provisions

Reconstitution of oil deposits
For investments

For price increases
Accelerated depreciation
Installation loans

Other provisions

TOTAL

2,406,386

2,406,386

833,964

833,964

182,572

182,572

3,057,778

3,057,778

Breakdown of allocations and reversals:
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833,964

182,572

Accelerated depreciation/amortisation corresponds to:
- the amortisation of research and development costs over an economic period of 10 years, and over a

tax period of five years;

-t he amortisation of the acquisition costs equ
Provisions
Provisions table
Provisio Appropriat Reversals used REVEIEES Provisions
ions during of the financial not used at end
beg g the financial year during the of the
of the year financial financial year
zlelll Yis year
Accelerated depreciation/amortisation 2,406,386 833,964 182,572 3,057,778
Provision for taxes 206,693 35,752 242,445
Provisions for financial assets
On customer accounts 380,800 316,800 64,000
Other provisions for impairment 192,317 14,322 192,317 14,322
Other provisions for risks 35,200 12,000 47,200
3,221,396 896,038 691,689
The provision for taxes recognised in the financial statements represents the corporate income tax
payable when the real estate leasing option is exercised.
Liabilities
Statement of liabilities
Tot al i abili es at the end of the financial year

maturity is as follows:
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Convertible bonds (*) 240,881 240,881
Other bonds (*) 15,999,961 15,999,961
Borrowings (*) and debts from
credit institutions of which:

- at no more than one year originally 112,635 112,635

- at more than one year originally 9,004,511 3,033,138 4,471,373 1,500,000
Miscellaneous loans and borrowings (*) (**) 81,495 63,594 17,901
Trade payables and related accounts
related 7,861,809 7,792,783 40,904 28,122
Tax and employee-related payables 1,315,127 1,315,127
Liabilities on non-current assets and related
accounts
related 343,476 343,476
Other liabilities (**) 15,535 13,603 1,595 337
Prepaid products and services 372,500 372,500

35,347,930 13,287,736 20,531,734

(*) Loans taken out during the financial year 9,904,000
(*) Loans repaid during the financial year 3,382,527
(**) 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
42,619,226 break down as foll ows:

-ADEME participating |l oan (PI A 1) 436, 075.

-PDL region | oans: u0ul1l,620,000.
-BPlI participating loan (PIA 4): 0490,000.
-BPI conditional advance: 073, 151.

Provisional repayments are as follows:

-Less than one year uau785,917.

-Due in more than one year and |l ess than five
-Due in over five years: uo0.
Tot al l'iabilities at the end of the financial
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Accrued expenses

Accrued supplier invoices

FNP suppliers i EU

FNP suppliers i HU

FNP suppliers i manual

Accrued interest on convertible bonds
Accrued interest on participating loans
Accrued interest on other borrowings
Staff paid leave

Accrued employee expenses

Social security contributions on paid leave
Social security contributions payable
1J

CAP apprenticeship tax

Status i accrued expenses

Accrued expenses payable

1,226,798
270,569
111,979

1,415,750
240,881

70,992
10,503
274,082
60,000
111,923
25,800
6,932
2,607
283,127
15,535

Other information

Treasury shares

In account 2771 or 2772 at the reporting date of the financial year:
. In number: 69,044.

.In value: 0265, 819.

.Amount of impairment: 014,322

. Impairment that would be recognised in accordance with the valuation rules for capitalised securities.

Accruals

Prepaid expenses

Operating
expenses

Prepaid expenses 211,357

211,357

Financial
expenses

Exceptional
expenses
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Prepaid products and services

Operating Financial Exceptional
income income income

Prepaid products and services

372,500

A& Notes to the income statement

Revenue

Breakdown by business sector

Sector of activity 31/12/2025

Product sales
Services 10,085,431|

Other ancillary income
Carriage and costs invoiced

16,975,151

The Company sold 50,716 metric tons during the financial year.

Operating and financial expenses and income

Statutory Auditorsd fees

Statutory Statutory
Auditor 1 Auditor 2

Fees related to the certification of the financial statements
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Net finance income (expense)

Investment income

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

Income from other securities and receivables from non-current assets

55,257

111,104
192,317

14,322
1,272,575
1,269
171,698

1,459,864

Net finance income (expense)

-1,101,187

64,625

747,479
407,553

192,317
725,124
12

Exceptional expenses and income

Exceptional income

Transactions during the year

Expenses

Accelerated
depreciation/amortisation
Exceptional depreciation

833,964

833,964

182,572
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Income and income tax

Amount

Basis of calculation of the tax

Standard rate -25%

Reduced rate -15%

Capital gains LT -15%

Licensing -10%

Rental contribution -2.5%

Temporary solidarity contribution - 33%

Competitiveness Employment
Research and collaborative research loan 692,778
Executive training loan
Apprenticeship loan
Family loan Investment in
Corsica

Corporate philanthropy loan 2,100

Other allocations

Impact of exceptional tax assessments

-15,465,460

Net income for the year after tax

-560,243

+ Income tax
+ Tax supplement related to distributions
- Income tax receivables

-16,025,703

Profit (loss) before tax

Change in regulated provisions

Provision for investments
Provision for price increases
Accelerated depreciation 651,392
Tax provisions

Other regulated provisions

Income excluding special tax assessments (before tax) -15,374,311
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Tax breakdown

Pro Correspon Income
0 ding tax (*) after
before tax

+ Recurring income -15,374,311 -560,243 14,814,068

+ Exceptional income -651,392 -651,392

- Employee profit-sharing

Accounting income -16,025,703 -560,243 -15,465,460

(*) includes tax credits
(amount taken from the ACorre
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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 017,056, 710. This amount does not

contribution on profits.
Increases in future tax liability

Related to accelerated depreciation 3,057,778
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 35,752

Relating to other items
Provision for taxes 206,693

B. Total bases contributing to decreasing the future debt

C. Tax loss carryforwards

D. Long -term capital losses
Estimated amount of future receivables
Base=(A-B-C-D)
Tax valued at the rate of 25%

71,042,174

17,056,710
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A& Other information

Events after the reporting period
Subsequent events related to free share allocation plans for employees.

By decision of the Management Board on 29/01/2024, it was decided to implement a free share plan of the
Company for employees subject to 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 implement a free share plan of the
Company for employees subject to conditions, with the exception of David Hoffmann.

- Plan No. 8: 27,666 shares for employees who are members of the Company's

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.

Headcount

Average headcount: 52 people, including two apprentices.

Executives

Supervisors and technicians

Employees
Workers

Information on executives

Compensation allocated to members of the management bodies
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This information is not mentioned because it would indirectly indicate individual compensation.

Financial commitments

Commitments given

Unmatured discounted notes

Pledges and guarantees

Pension commitments

Equipment leasing commitments 36,518
Real estate leasing commitments 2,389,175
Commitment on orders of non-current assets 165,000
Interest on loans and participating loans 1,170,631
Pledging of term deposits 1,170,000
Pl edge of | esseebs deposit in favour of Il essor 392,827
Other commitments given 2,898,458

TOTAL 5,324,151

Of which relating to:
Managers

Subsidiaries

Investments

Other affiliated companies

Collateralised commitments
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Commitments received

Authorised overdraft limits

Pledges and guarantees

Commitment on orders of non-current assets 165,000
Commitments on equipment leasing 36,518
Commitments on real estate leases 2,389,174
Participating loan receivable (PIA 4) 210,000
BPI guaranteed loan 1,029,500
Other commitments received 3,830,192

TOTAL 3,830,192

Of which relating to:
Managers

Subsidiaries

Investments

Other affiliated companies

Collateralised commitments
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Original value

Cumulative of previous financial years
Appropriations during the financial year
Amortisation

Cumulative of previous financial years
Financial year
Fees paid

At one year or more

At more than one year and at less than five
years
At more than five years

Fees outstanding

At one year or more

At more than one year and at less than five
years
At more than five years

Residual value

Amount paid during the

CATALYSEUR DE LA
TRANSITION CARBONE

408,550

197,147
32,007
229,153

32,075
129,011

95,107
256,193

3,395,440

504,983
87,672

1,578,950
266,007
1,844,957

266,571
1,072,208

-790,429
2,129,207

Equipment

1,035,000

906,036
128 964
1,035,000
923,689
143,333
1,067,022

26,168

26,168

10,350

6,019

1,828
301

2,905
472

473
1,901

1,401

4,845,009

1,412,847
216,937

2,702,690
441,819

325,286
1,203,120

886,937
2,415,343

10,350

financial year

Pension commitments

Amount of cC 0o mmi

t ments

mad e
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& Table of the last five financial years

Share capital at year -end

Share capital 14,602,387 14,634,736 14,636,693 14,648,193 16,448,992
Number of ordinary shares 14,602,387 14,634,736 14,636,693 14,648,193 16,448,992
Operations and income

Revenue (excl. tax) 2,466,256 2,008,207 5,904,053 13,380,170 16,975,151

Profit (loss) before tax,
depreciation and amortisation
and provisions -5,385,665 7,721,405 -5,739,765 -1,919,145 -12,238,250

Income tax -874,788 -689,938 -821,924 -720,823 -560,243

Income after tax,
depreciation and amortisation
and provisions -6,277,046 -10,648,868 -7,560,650 -5,047,164 -15,465,460

Earnings per share
Income after tax,
depreciation and amortisation
and provisions -0.31 -0.48 -0.34 -0.08 -0.71

Income after tax,
depreciation and amortisation
and provisions -0.43 -0.73 -0.52 -0.34 -0.94

Dividend distributed

Staff

Employees 27 39 47 49 52

Total payroll 1,776,800 2,375,257 2,776,683 2,685,319 2,995,177
Amount paid

in employee benefits 747,862 1,106,922 1,094,969 1,119,594 1,114,039
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KPMG SA

7 boulevard Albert Einstein
BP 41125

44311 Nantes

Hoffmann Green Cement Technologies S.A.
La Bretaudiére Chaillé-sous-les-Ormeaux 85310 RIVES DE L'YON

Rapport du commissaire aux comptes sur les comptes annuels

Exercice clos le 31 décembre 2025

A I'assemblée générale de la société Hoffmann Green Cement Technologies S.A.,

Opinion
En exécution de la mission qui nous a été confiée par 'assemblée générale, nous avons effectué

I'audit des comptes annuels de la société Hoffmann Green Cement Technologies S.A. relatifs a
I'exercice clos le 31 décembre 2025, tels qu'ils sont joints au présent rapport.

Nous certifions que les comptes annuels sont, au regard des régles et principes comptables frangais,
réguliers et sincéres et donnent une image fidéle du résultat des opérations de I'exercice écoulé ainsi
que de la situation financiére et du patrimoine de la société ala fin de cet exercice.

Fondement de l'opinion

Référentiel d'audit

Nous avons effectue notre audit selon les normes d'exercice professionnel applicables en France.
Nous estimons que les éléments que nous avons collectés sont suffisants et appropriés pour fonder
notre opinion.

Les responsabilités qui nous incombent en vertu de ces normes sont indiquees dans la partie
"Responsabilités du commissaire aux comptes relatives a I'audit des comptes annuels” du présent
rapport.

Indépendance

Nous avons réalisé notre mission d'audit dans le respect des régles d'indépendance prévues par le
code de commerce et par le code de deontologie de la profession de commissaire aux comptes, sur
la période du 1er janvier 2025 & |a date d'émission de notre rapport.
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Observation

Sans remettre en cause |'opinion exprimée ci-dessus, nous attirons votre attention sur les incidences
de la premiére application du réglement ANC n°2022-06 exposées dans |'annexe des comptes
annuels.

Justification des appréciations

En application des dispositions des articles L.821-53 et R.821-180 du code de commerce relatives a
la justification de nos appréciations, nous vous informons que les appréciations les plus importantes
auxquelles nous avons procéde, selon notre jugement professionnel, ont porté sur le caractere
approprié des principes comptables appliqués, sur le caractére raisonnable des estimations
significatives retenues et sur la présentation d'ensemble des comptes.

Les appréciations ainsi portées s'inscrivent dans le contexte de l'audit des comptes annuels pris dans
leur ensemble et de la formation de notre opinion exprimée ci-avant. Nous n'exprimons pas d'opinion
sur des éléments de ces comptes annuels pris isolément.

Vérifications spécifiques

Nous avons également procédé, conformément aux normes d'exercice professionnel applicables en
France, aux vérifications spécifiques prévues par les textes légaux et réglementaires.

Informations données dans le rapport de gestion et dans les autres documents sur la situation
financiére et les comptes annuels adressés aux actionnaires

MNous n'avons pas d'observation a formuler sur la sincérité et la concordance avec les comptes
annuels des informations données dans le rapport de gestion du directoire et dans les autres
documents sur la situation financiére et les comptes annuels adressés aux actionnaires.

MNous attestons de la sincérité et de la concordance avec les comptes annuels des informations
relatives aux délais de paiement mentionnées a l'article D.441-6 du code de commerce.

Informations relatives au gouvernement d'entreprise

Nous attestons de I'existence, dans la section du rapport de gestion du directoire consacre au
gouvernement d'entreprise, des informations requises par les articles L.225-37-4, L.22-10-10 et L.22-
10-9 du code de commerce.

Concernant les informations fournies en application des dispositions de I'article L.22-10-9 du code de
commerce sur les rémunérations et avantages versés ou attribuées aux mandataires sociaux ainsi
que sur les engagements consentis en leur faveur, nous avons vérifié leur concordance avec les
comptes ou avec les données ayant servi a I'établissement de ces comptes et, le cas échéant, avec
les éléments recueillis par votre société auprés des entreprises contrélées par elle qui sont comprises
dans le périmétre de consolidation. Sur la base de ces travaux, nous attestons 'exactitude et la
sincerite de ces informations.

Autres informations

En application de la loi, nous nous sommes assurés que les diverses informations relatives a l'identité
des détenteurs du capital cu des droits de vote vous ont été communiquées dans le rapport de
gestion.

Hoffmann Green Cement Technologies S.A.
Rapport du commissaire aux comptes sur les comptes annuels
Exercice clos le 31 décembre 2025 3
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Responsabilités de la direction et des personnes constituant le gouvernement
d'entreprise relatives aux comptes annuels

Il appartient a la direction d'établir des comptes annuels présentant une image fidele conformement
aux régles et principes comptables francais ainsi que de mettre en place le contréle interne qu'elle
estime nécessaire a |'établissement de comptes annuels ne comportant pas d'anomalies
significatives, que celles-ci proviennent de fraudes ou résultent d'erreurs.

Lors de I'établissement des comptes annuels, il incombe a la direction d'évaluer la capacité de la
société a poursuivre son exploitation, de présenter dans ces comptes, le cas échéant, les
informations necessaires relatives a la continuité d'exploitation et d'appliquer la convention comptable
de continuité d'exploitation, sauf s'il est prévu de liquider la société ou de cesser son activité.

Les comptes annuels ont été arrétés par le directoire.

Responsabilités du commissaire aux comptes relatives a 'audit des comptes annuels

Il nous appartient d'établir un rapport sur les comptes annuels. Notre objectif est d'obtenir 'assurance
raisonnable que les comptes annuels pris dans leur ensemble ne comportent pas d'anomalies
significatives. L'assurance raisonnable correspond a un niveau éleve d'assurance, sans toutefois
garantir qu'un audit réalisé conformément aux normes d'exercice professionnel permet de
systématiquement détecter toute anomalie significative. Les anomalies peuvent provenir de fraudes
ou résulter d'erreurs et sont considérées comme significatives lorsque I'on peut raisonnablement
s'attendre a ce qu'elles puissent, prises individuellement ou en cumulé, influencer les décisions
économiques que les utilisateurs des comptes prennent en se fondant sur ceux-ci.

Comme précise par l'article L.821-55 du code de commerce, notre mission de certification des
comptes ne consiste pas a garantir la viabilité ou la qualité de |la gestion de votre société.

Dans le cadre d'un audit réalisé conformément aux normes d'exercice professionnel applicables en
France, le commissaire aux comptes exerce son jugement professionnel tout au long de cet audit. En
outre :

* il identifie et évalue les risques que les comptes annuels comportent des anomalies significatives,
que celles-ci proviennent de fraudes ou résultent d'erreurs, définit et met en ceuvre des
procédures d'audit face a ces risques, et recueille des éléments qu'il estime suffisants et
appropries pour fonder son opinion. Le risque de non-detection d'une anomalie significative
provenant d'une fraude est plus élevé que celui d'une anomalie significative résultant d'une erreur,
car la fraude peut impliquer la collusion, |a falsification, les omissions volontaires, les fausses
déclarations ou le contournement du contréle interne ;

* il prend connaissance du contréle interne pertinent pour I'audit afin de définir des procédures
d'audit appropriées en la circonstance, et non dans le but d'exprimer une cpinion sur l'efficacité du
contrdle interne ;

* il apprécie le caractére approprié des méthodes comptables retenues et le caractére raisonnable
des estimations comptables faites par la direction, ainsi que les informations les concernant
fournies dans les comptes annuels ;

Hoffmann Green Cement Technologies S.A.
Rapport du commissaire aux comptes sur les comptes annuels
Exercice clos le 31 décembre 2025 4
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* il apprécie le caractére approprié de 'application par la direction de la convention comptable de
continuité d'exploitation et, selon les &éléments collectés, I'existence ou non d'une incertitude
significative liée a des événements ou a des circonstances susceptibles de mettre en cause la
capacité de |la société a poursuivre son exploitation. Cette appréciation s'appuie sur les éléments
collectés jusqu'a la date de son rapport, étant toutefois rappelé que des circonstances ou
événements ultérieurs pourraient mettre en cause la continuité d'exploitation. S'il conclut a
l'existence d'une incertitude significative, il attire I'attention des lecteurs de son rapport sur les
informations fournies dans les comptes annuels au sujet de cette incertitude ou, si ces
informations ne sont pas fournies ou ne sont pas pertinentes, il formule une certification avec
réserve ou un refus de certifier ;

* il apprécie la présentation d'ensemble des comptes annuels et évalue siles comptes annuels
refletent les opérations et événements sous-jacents de maniére & en donner une image fidéle.

Nantes, le 08 avril 2026
KPMG SA

@

Slgne par Aurélien Garel

CBA04/2026 18:43

Aurélien GAREL
Associé

Hoffmann Green Cement Technologies S.A.
Rapport du commissaire aux comptes sur les comptes annuels
Exercice clos le 31 décembre 2025 5
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3.1 ADMINISTRATIVE, MANAGEMENT, SUPERVISORY AND EXECUTIVE MANAGEMEN
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3. REPORT OF THE SUPERVISORY BOARD ON CORPORATE GOVERNANCE

The Company was transformed into a pultilicited company with Management Board and Supervisory
RSOA&aA2Y 27F

. 2 NR

oe |

(i K BSememnifeB9.

The Company is managed by a Management Board, chaired by Julien Blanchard.

3.1.1.1. Composition of the Management Board and Supervisory Board
At the date ofAnnual Financial Repart G KS / 2YLI} yéQa al yl3aSyYSyi
two (2) members:
Term of Main role in (D)2
Name : outside the Start and end of term of office
office the Company
Company
Appointed by the Supervisory Boar
at its meeting of Zeptember2019,
and renewed by the Supervisory
Board at its meeting of 2 Septembe
Chairperson 2025 until the end of the first
Julien of the i Chairperson off Supervisory Board meeting
Blanchard | Management JB Finance | following the General Meeting
Board called to approve the financial
statements for the financial year
ended 31 December 2031
Appointed by the Supervisory Boar
at its meeting of Zeptember2019,
and renewed by the Supervisory
Board at its meeting of 2 Septembe
Member of Consultant to Manager of | 2025 until the end of the first
. the Company . .
David the . Hoffmann | Supervisory Board meeting
sincel . . g
Hoffmann | Management Capital following the General Meeting
December . . :
Board 2024 Holding called to approve the financial

statements for the financial year
ended 31 December 2031
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At the date of theAnnual Financial Repart

GKS /2YLIl yeaQa
following six (6) members:
. . Main role
Name Terf“ o B R i outside the Start and end of term of office
office Company
Company
Appointed by the Geners
Meeting of 3 September 201¢
and renewed by the General
Meetings of 3 June 2022 and
. 30 May 2025, untiR028, at the
Chairperson . :
Eric of the Chairperson of | end of the meeting called tc
) - the Cougnaud | approve the financia
Cougnaud Supervisory ' :
Board Group statements for the financial yea
ended 31 December 2027
Reappointed as Chairperson
the Supervisory Board at th
Supervisory Board meeting of &
May 2025
Appointed by the Geners
Meeting of 26 June 2020, an
Member of Chairperson of renewed by the Geners
o the per Meeting of 2 June 2023 unt
Gil Briand : - the Briand )
Supervisory Grou 2026, at the end of the meetini
Board P called to approve the financie
statements for the financial yea
ended 31 December 2025
Appointed by the Geners
Meeting of 4 June 2021 an
Member of Former Sales | renewed by the Geners
Isabelle the Director in the | Meeting of 31 May 2024 unti
Mommessin | Supervisory construction | 2027, at the end of the meetin
Board industry called to approve the financie
statements for the financial yea
ended 31 December 2026
Appointed by the Geners
Meeting of 3 June 2019, an
Independent . renewed by the Geners
Director of i
Philiope member of Strateqv and Meetings of 3 Jun@022and of
bp the i 9y 30 May 2025 until 2028, at th
Duval : External Growth :
Supervisory : end of the meeting called tc
Implid Group . .
Board approve the financia
statements for the financial yea
ended 31 December 2027
JeanPierre Independent Former Appointed by the Geners
Floris member of - ministerial Meeting of 30 May 2025 unti
the delegate for | 2028, at the end of the meetini
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Supervisory corporate called to approve the financie

Board restructuring | statements for the financial yea
ended 31 December 202
(formerly a norvoting member
appointed by the Supervisor
Board on 13 September 2024)

Appointed by the Geners
Meeting of 30 May 2025 unti
2028, at the end of the meetin

Independent Director of , -

_ member of Development called to approve the financie
Michel Le the ) and Public statements for the financial yea
Faou Supervisory Affairs of ended 31 Decgmber 202
Board SOCOTEC (formerly a nonvoting member

appointed by the Supervisor
Board on 13 Septemb&024)

3.1.1.2. Other corporate offices

9 Other current mandates:

Name Nature of term of office Company
Chairperson JB Finance

Julien Blanchar( Manager SCI JG Golf Club 14
Chairperson Financiére JG Holding

David Hoffmanrn Chairperson Hoffmann Capital Holding
Chairperson Eludom

Eric Cougnaud Ch?ef Execut?ve Ofﬁcer Coggnaud _
Chief Executive Officer Guillet Production
Comanager ALLCGD
Chairperson Briand Group
Chairperson Finergie

Gil Briand Chairperson Winston
Manager SCI Heloi
Chairperson Proxinnov association

o Strategic consulting Mutualia
Philippe Duval Board member Implid
Isabelle . MOMMESSIN BERGER endowrr
. Founder and Director

Mommessin fund

Jeal_querre Chairperson Floris Conseil

Floris

. Chairperson SAS URBEAL
Michel Le Faou Director Lyon Métropole Habitat
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9 Offices held during the last five financial years and having ended to date:

Name Nature of term of office Company
Julien Blancharq N/A
N/A

David Hoffmann

Eric Cougnaud N/A

Gil Briand N/A

Member of the Supervisory Board Edrac
Chairperson of the Managemel Edmond de Rothschild Corpora

Philippe Duval | Committee Finance
Member of the Strategy Committee | OKWind
Independent director Mousset Group

Isabelle _ N/A

Mommessin

JeanPierre Member of the Supervisory Board

Eloris Electra

Urban planning agency of the Lyt
metropolitan area

Michel Le Faou| Chairperson

3.1.1.3. Biographies of the members of the Management Board and Supervisory Board

9 Julien Blanchard@45 years old} Chairperson of the Management Board:
Julien Blanchard is dounder of the Company.

After business school in France and Canada, Julien Blanchard became an entrepreneur in constrt
materials (clay, terracotta, plaster, cement).

Julien Blanchard specialises in innovative-biased products.
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1 David Hoffmann(57 years old§; Member of the Management Board:

David Hoffmann is eunder and consultant to the Company (Scientific Director of the Company until tt
1 December 2024).

David Hoffmann is a chemical engineer specialising in-sttd chemistry. From 1991 to 2016, he worked
at Trédi, a subsidiary of the Séché Environnement Group as a chemical engineer working in researcl
processes.

David Hoffmann specialises in inorganic binders and has over 25 years' experience in chemical proce:

9 Eric Cougnaud65 years oldy, Chairperson of the Supervisory Board:

l'd GKS +3S 2F HnI 9NRO [/ 2dzAylFdzZR 22AYSR GKS 7
construction of industrialised buildings, where he held various technical and commercial positions for m
than 10 years. In 1991, he and his three brothacquired a majority holding and then the entire Cougnauc

group.

For more than 39 years, he has contributed to the development of the Cougnaud group nationwide, v
private companies (industry/services/construction) and local authorities, offering them solutions f
tertiary or social spaces, both for sale and for rent

ONAO / 2dz2AylIdzR K2fR& I .| OKSf2NRa RS3INBS Ay IR

1 Gil Briand(49 years oldy, Member of the Supervisory Board:
Gil Briand began his career in 2002 in the corporate finance department of Andersen, where he took
in company valuation, business plan creation, acquisition audits and vendor due diligence.

In 2004, he joined the Briand family business managed by his father Roger Briand. He initially held a po:
as account manager for the subsidiary Briand Construction Métallique, before becoming CEO of
subsidiary in 2005, then becoming Chairpersbthe group in 2007.

Gil Briand is a graduate of HEC (HEC Entrepreneurship) and ICAM, a general engineering school.
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91 Isabelle Mommessir{77 years oldf Member of the Supervisory Board:

Isabelle Mommessin began her career in 1974 at Coopers and Lybrand as an auditor. She then succe:
held the positions of export director in wine trading (1979), subsidiary director in mass distribution (19t
and company director in impo®txport (198).

Isabelle Mommessin ended her career in 2008 after having been Sales Director for 15 years in
construction industry.

Isabelle Mommessin is a graduate of the IEP of Paris (1970), and holds a degree in history fromn
University of Pari§orbonne (1972), a degree in law from the University of Foibonne (public law
option) (1973) and the Dipldme d'Etudes Comptablgst8aures (1979).

91 Philippe Duval65 years oldy, Independent member of the Supervisory Board:

Philippe Duval began his career in the corporate banking department of Societe Generale. He worke
head of the corporate market at Banque de Savoie, then spent eight years in the corporate banl
department of ABN AMRO with international groups.

In 2002, he joined Edmond de Rothschild as Head of private banking regions and, from 2016, serv
Chairperson of the Management Committee of the subsidiary in charge of the corporate finance acti
(Edmond de Rothschild 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 Florig78 years old}, Independent member of the Supervisory Board:

'y SYy3aAaAySSNI FNRY (GKS ; 02tfS RSa aAaySa RS tI N®ha
{GFYF2NR | YAOGSNBEAGE FYR | aladSNRa RSINBS Ay
After starting his career in France and the USA with Corning Glass as a management controller,
technical manager and plant manager, he became industrial manager of&#ain Desjonqueres before
taking the position of general manager of plastic @agkg at Carnaudmetalbox. He then returned to Saint
Gobain as Chairman and Chief Executive Officer of-Gaibain Desjonqueres and Calmar, before being
appointed Managing Director in Spain then in South America. He was then appointed Group Executive
President with direct responsibility for global flat glass, kpghformance materials and packaging
activities. He sold the glass packaging busines Verallia to Apollo/BPI and continued as CEO of the con
From 2017 to 2019, he worked for the governmastinterministerial Delegate for Corporate Restructuring.
Since 2019, he has been Chairman of Floris Conseil (strategy and operational improvement) and S
Advisor of AlixPartners.

1 Michel Le Fao59years old) Independent member of the Supervisory Board

Michel Le Faou has had several professional lives. A first professional career of 25 years with
companies: the French Groupe CLAUGER {2008) and the German TEKO (2@T4.6). Within these two
companies, he held market development responsibilitieefport, then for France, while serving as a local
elected representative (deputy mayor of an arrondissement in Lyon).
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A second professional life (202920) with Gérard COLLOMB as Deputy Mayor of Lyon andCYaeman
of the Lyon Metropolitan Area, for a very large delegation in charge of urban planning, habitat, housing
city policy. The level of commitment requireteant putting his private professional activity on hold.

A third professional life within the SOCOTEC Group as Director of Development and Public Affairs
2020, while retaining a mandate as Councillor of the Lyon Metropolitan Area (elected by direct unive
suffrage (special status of the Lyon Metropaiitarea)).

Michel Le Faou has extensive experience in the world of local authorities, public planners (SPL), L
planning, social landlords, and in general public project management in France. He continues to dev
this experience within the SOCOTEC group astiref Development and Public Affairs.

3.1.1.4. Declarations concerning members of management

¢t2 GKS /2YLIyeQa (1y26ftSR3IST GKSNB INB y2 Fl Y/
members of the Management Board elected by employees.

At the dateof the AnnuaFinancial Report, no free shares, options or warrants were allocated to corpora
officers.

¢KS AKFINBK2fRAY3I 2F O2NLRNIGS 2FFAOSNAR Ay (GKS

With the exception of Philippe Duval, JeRierre Floris and Michel Le Faou, all the other members of th
Management Board and the Supervisory Board are, directly or indirectly, shareholders of the Company.
Articles of Association provide that membefsthe Management Board (Article 16) and Supervisory Boar
members (with the exception of independent members) (Article 12) must hold at least 1,000 Comp:
shares.

Internal rules came into force on 3 September 2019 in order to resolve potential conflicts of interest witl
the Supervisory Board. They remitite members of the Supervisory Board of their duties. In addition
these internal rules provide, on the one hand, that any member must inform the Supervisory Board of
situation of conflict of interest, even potential, with the Company and, on the dthed, that in the event

of conflict of interest, the member concerned will be excluded from the discussiahmast abstain from
voting on the corresponding resolution.

In addition, in the event of recourse by the Company to a service provider or in the event of the purch
2F JI22R& FTNRY | adzllLX ASNE GKS /2YLIk yeQa LIt AO
are chosen according to criteria of gicquality, expertise and geographical proximity. The purpose of thi
policy is to limit the risk of conflicts of interest with corporate officers who are managers of companies tl
could potentially provide the Company with services or goods.
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¢t2 GKS /2YLIlyeQa 1y26ftSRIST LI NI FNRY GKS FI
as such has an employment contract, there was no potential conflict of interest at the date of the Ann
Financial Report between the duties of the membef the Supervisory Board and the Management Boarc
with respect to the Company and their private interests.

hy GKS RFEGS 2F GKS 'yydzZdt CAYylFyOAlFf wSLRNIZ
agreement entered into with shareholders, customers, suppliers or other parties by virtue of which any
the members of the Supervisory Board or therMgement Board was appointed in this capacity.

'd GKS RIFEGS 27F (K ' yydz € CAYLFYOALFf wSLR2NI=Z
NEaGNROGAZ2Ya | OOSLIISR o6& GKS YSYOSNBR 2F (KS
O2y OSNYyAy3 (GKS altS 27F KS & bapital itk exxcéphon of the riilgs
relating to the prevention of insider trading and the lagk commitments made to the underwriting
syndicate as part of the IPO transaction, as described in the Prospectus relating to this transactiol
addition, each member of the Supervisory Board or Management Board must directly or indirectly holc
least 1,000 Company shares, it being specified that this condition does not apply to members of
Supervisory Board who qualify as independent or to the-wating members.

\m)

>
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3.1.1.5. Presentation of the management team: an experienced and visionary team

The Hoffmann Green industrial project is led by a team with complementary profiles and skills, at
crossroads of scientific and industrial fields. The members of this visionary team are all driven by a com
ambition: to participate in the environmentaransition of the construction sector by offering high
performance decarbonised cements that break with existing technologies and can meet the challenge
climate change.

Julien Blanchard; Chairperson of the Management Board

Julien Blanchard is the €ounder and Chairperson of the Management Board of the
Company.

After business school in France and Canada, Julien Blanchard became an entrepre
in the field of construction materials (clay, terracotta, plaster, cement).

Julien Blanchard specialises in innovative-blased products.

David Hoffmanng Chief Scientific Officer, member of the Management Board

David Hoffmann is the efmunder and consultant to the Company (Scientific Director
2F GKS /2YLIlye dzy At wm 5SOSYOGSNJ HAaHnN
Management Board.

David Hoffmann is a chemical engineer specialising in-sttd chemistry. From 1991
to 2016, he worked at Trédi, a subsidiary of the Séché Environnement Group a
chemical engineer working in research and processes.

David Hoffmann specialises in inorganic binders and has over 25 years' experienc
chemical processes.
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PierreEmmanuel Favre Chief Financial Officer

PierreEmmanuel Favre joined the Company at the beginning of 2025 to take on tl
duties of Chief Financial Officer. He also manages human resolirand legal affairs.

A graduate of the Ecole Supérieure de Commerce d'Angers (ESSCA), holder
S5ALX $YS RQOGdzRSa { dzZLISNASdzNJ / 2YLJil of S&
Ecole de Guerre Economique (EGE), RieEmenanuel Favre has solid experience as ar
administrativeand financial director in France and internationally, within industrial
groups and LBO departments.

As part of his professional experience, Pideramanuel Favre has participated in the
development of projects in international contexts and has acquired solid skills
management control, financing and management of external growth operations.

Barbara Le Runigq Technical Director and Concrete Products Applications
Barbara Le Runigo joined the Company in 2019 as Technical Director.

An ESTP engineer by training and a doctorate in Civil Engineering specialisini
Geotechnics, Barbara has more than 15 years of experience at HeidelbergCemer
group in which she worked before taking on the position of Development an
Innovation Manager

Barbara Le Runigo has recognised expertise in the field of cement, concrete &
construction materials.

Stéphanie Bondoux Director of Certification, Evaluation and Quality

Stéphanie Bondoux joined the Company in 2021 as Certification, Quality and Valuat
Director.

DN} RdzFc S 2F I YIFadSNRaE RSANBS Ay YI NJ
Sorbonne, Stéphanie Bondoux worked for 13 years for the Hilti group, the world leac
| in fasteners and electric portable equipment for construction.
She was in charge of technical ranges and then quickly tookresponsibility for
approvals and standardisation for Hilti's five ranges for the French and Weste
European markets.

Stéphanie Bondoux has acquired a solid experience in technical assessments
innovative products in the construction sector in France and internationally.
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Yannis Marting Sales Director

A graduate of the Ecole Supérieure de Commerce de La Rochelle, Yannis Martin be
his career in the trade within a large French dgdd company. For more than 18
years, he has been putting his business development skills at the service
construction ompanies.

V W vannis Martin joined the Company in 2022 as Sales Director.
b

l;v

(

\ Yannis Martin has extensive experience in strategic development and sales te:
management.

Julien Blanchard, David Hoffmann, Pidemmanuel Favre, David Guglielmetti, Barbara Le Runig
{0SLKIYAS . 2yR2dzE FYR Il yyAd alNIAYy G23SGKS
Committee. The Extended Executive Committee meets once a week to deahaidters relating to the

[/ 2YLIl yeQa YIylF3aSYSyiao

3.2, COMPENSATION AND BENEFITS

3.2.1.1. Compensation of members of the Management Board

Tables 1, 2 and 11 of Appendix 2 of AMF Posiienommendation No. 20212 are presented below. The
other tables are not applicable:

Table 1: Summary of compensation and options and shares granted to each executive corporate office

Summary table of compensation and options and shares granted to each executive corporate off

(in euros) Financial year ended 31/12/2025| Financial year ended 31/12/2024
Julien Blanchard
. . Amounts .
Chairperson of the Amounts owed Amounts paid owed Amounts paid
Management Board
Compensation owed for thy € MOC ZJ €EMOCZAN € MOC 2 EMOCZHN

financial year

Valuation of variable mukHi
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
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Valuation of free share]

N/A N/A N/A N/A
allocated
TOTAL € MO C ZJ EMOCZnN € MO C Z J eEMoOCZIn
David Hoffmann

Amounts . Amounts .

Member of the Amounts paid Amounts paid

owed owed
Management Boar€
Compensation owed for thg N/A N/A N/A N/A

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 N/A N/A N/A N/A

@ Sincd DecembeR024, David Hoffmann has been working as a consultant for the Company, bou
by a service provision contract and is no longer compensated under an employment contract (
table 11 below).

Table 2: Summary table of the compensation of each executive corporate officer

Summary table of compensation
(in euros) Financial year ended Financial year ended
31/12/2025 31/12/2024
Julien Blanchard, AMOUNts AMOUNts
Chairperson of the Amounts paid Amounts paid
owed owed

Management Board
Fixed compensation €EMOHZ[ MOH nNnJ/1 € MOHJ € MOHZN
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 Zniy enIZnp| enzn EnInp
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TOTAL €EMOC Z €EMOCZJ/| € MOC 2 EMOCZnN
David Hoffmann
Amounts ., | Amounts .
Member of the Amounts paid Amounts paid
owed owed
Management BoartP
Fixed compensation N/A N/A N/A N/A
Variable annual N/A N/A N/A N/A
compensation
Variable mult+a_nnual N/A N/A N/A N/A
compensation
Exceptional N/A N/A N/A N/A
compensation
Compe_nsatlo'n aIIc_)cated 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

@ Sincd DecembeR024, David Hoffmann has been working as a consultant for the Company, bou
by a service provision contract and is no longer compensated under an employment contract (
table 11 below).

Summary of the compensation policy for Julien Blanchard for the current financial year

At the Supervisory Board meeting of 3 September 2019, the compensation of Julien Blanchard for his d
Fd4 YSYOSNI FYR [/ KIFEANLISNAR2Y 2F (KS alyl3aSySyl
(12) months.

This fixed compensation will be supplemented by a variable compensation corresponding to one per
OM:20 2F GKS 3INRAA YINBHBAY FNRAaAy3d FNBY GKS [ 2Y
that this is calculated as follows: revenuepurchases of raw materials. Variable compensation will in any
SPSyid 06S OFLIISR G enwnZnnn ANREAOD

Julien Blanchard is also entitled to the reimbursement of expenses incurred in the course of his duties,
presentation of receipts.

Julien Blanchard's compensation was confirmed at the Supervisory Board meeting of 2 September .
called to approve the renewal of his term of office as a member and Chairperson of the Management Bo

Summary of the compensation policy for David Hoffmann for the current financial year

At the Supervisory Board meeting of 2 September 2025 called to approve the renewal of David Hoffma
term of office as a member of the Management Board, the Supervisory Board confirmed that Da
Hoffmann was not compensated for his duties as a memb#re@Company's Management Board, but has
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been working since December 2024, as a consultant to the Company bound by a service agreement un
GKS GSN¥a 2F 6KAOK KS NBOSA@GSa | FTAESR Y2y (Kt

David Hoffmann is also entitled to the reimbursement of expenses incurred in the course of his duties, u
presentation of receipts.
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Table 11: Details of the compensation conditions and other benefits granted to executive corporat

officers
Compensation
or benefits due
or likely to be Compensation
. Employment Supplementary .
Executive : due as aresult| relating to a non
. contract pension plan o
corporate officers of termination compete clause
or change of
function
Yes No Yes No Yes No Yes No
Julien Blanchard,
Chairperson of
the Management
X X X X
Board

Commencement [Appointed by the Supervisory Board meeting of 3 September 201
date of term of | Chairperson of the Management Board and renewed by the Supervisory
office: on 2 September 2025.

End date of term |Until the end of the first Supervisory Board meeting following the Gel
of office: Meeting called to approve the financial statements for the financial year e|
31 December 2031

David Hoffmann,
Member of the D
Management
Board
Commencement [ Appointed by the Supervisory Board meeting of 3 September 2019 as a mi
date of term of [of the Management Board and renewed by the Supervisory Board
office: September 2025.

X X x@

End date of term |Until the end of the first Supervisory Board meeting following the Gel
of office: Meeting called to approve the financial statements for the financial year e|
31 December 2031

W 5FFAR 1 2FFYlIyyQa SYLX 28YSyid O2yGN)Y OGx aAridy
and Innovation Director, ended on 1 December 2024. David Hoffmann is no longer an emplo
since that date. He now acts as a consultant to the Companydbuy a service agreement.

@ 5 GAR 1 2FFYlIyyQa aASNBAOS | ANBSYSyld LINRJAR
emMcIHnn O6SEOfdzRAY3I (NI} @St SELSYy&aSavd ¢KAA
to his previous salary, i.e. 11,000 euros gross.

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, sever:
pay or noncompete benefits.
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is voted annually by the Ordinary General Meeting and the distribution of wkifileely decided by the
Supervisory Board, based on the attendance of Supervisory Board members and the time they devo
their duties. Only Supervisory Board members who are independent members may receive attende
fees.

Under resolution 9 ofhe GeneralMeeting of 30 May 2025, the shareholders of the Company set the tote
O2YLISyaltArazy 2F (GKS YSY0OSNR 2F GKS { dzZLJSNIDA a2
distributed among the members for the 2025 financial year. It will be proposed, at tke Olinary

DSYSN}Yf aSStAy3a 2F GKS /2YLIlyes GKIFIG GKAa 20S

In addition, each member of the Supervisory Board is entitled, upon presentation of the correspond

supporting documents, to be reimbursed for all travel expenses incurred in the performance of his or
corporate office.
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Table 3 of Appendix 2 of AMF Positieecommendation No. 20212 is presented below:

Table 3: Compensation allocated and received by rexecutive corporate officers

Non-executive corporate

Amounts

Amounts paid in

Amounts

Amounts paid in

officers allocated in 2024 2024 allocated in 2025 2025
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
Philippe Duval
Compensation allocated EpZppec EPZpPDPY €2,941 €2,941
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
JeanPierre Floris
Compensation allocated €EHXZHHH € HX2ZHHH €2,941 €2,941
Other compensation N/A N/A N/A N/A
Michel Le Faou
Compensation allocated €EHZZHHH € HXZHH-H €4,118 €4,118
Other compensation N/A N/A N/A N/A
TOTAL eEMnzZnn EMANZnN EMANZnNnN EMANIZN
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In accordance with recommendation No. 16 of the Middlenext Code as revised in September 2021,
equity ratio used to compare the level of compensation of the members of the Management Board w
the minimum wage is as follows:

Ratio
Julien Blanchard 6.4
David Hoffmann 6.6

The Company has not set aside any provisions for the payment of pensions, retirement or other benefi
corporate officers.

The Company did not grant any arrival or departure bonuses to corporate officers.

At the date of the Annual Financial Report, no free shares, options or warrants were allocated to corpol
officers.

5 PAR |1 2FFYLFyyQa SYLX2eYSyd O2ydaNr Ol airaySR
Innovation Director, ended on 1 December 2024.

Since that date, David Hoffmann has been acting through the company EVALYS, a company of whic
David Hoffmann is the sole director, as a consultant to the Company and is bound with the Company
service agreement. The services provided by Davidtéwfii under this agreement are remunerated under
the following conditions: a fixed monthly amount €16,200 (excluding travel expenses). This benefit i
equivalent, including employer contributions, to his previous salary 1£,000 gross.

None.
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3. OPERATION OF THE ADMINISTRATIVE AND MANAGEMENT BODIES

¢CKS /2YLIl yeQa ! NIAOEftSa 2F | aa20ALGA2Y I NB | @I

3.3.1.1. Management Board

The Company is managed by a Management Board composed of two members (see section 3.
G/ 2YLRaAlbGAZ2Yy 2F GKS alylF3asSySyid . 2FNR FyR { dzJ
Management Board is governed in accordance with the legal proviaimhghe stipulations of Articles 16,

MT YR My 2F (GKS /2YLIyeQa ! NIAOEtSa 2F ! aaz2O0A

The members of the Management Board are appointed for a term of six (6) years by the Supervisory B
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 Executive Bc
YIe y20 OFNNE 2dzi GKS F2tft26Ay3a GNIyalOlAzya

a. Any investment or equity investment, in any form whatsoever, of an amount exceeding three |
million euros

b. Any major transaction likely to substantially modify the scope of activity of the Company and t
group it controls

c. Any merger, spioff or contribution to which the Company is a party

d !'ye FAYFYOAy3 (GNryalOtAz2y tA1Ste (G2 &ddzoadl
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
al y3SYSyid .2FNR® LG O2yaraita 2F AaAE YSY0SNB ¢
FYR {dzZLJSNIBAa2NE . 2F NRE 2T upeiiSry Boay dzbdvern€diinyacogr@ahde
gAGK GKS t£S3If LINRPGAaAA2Yya YR (GKS LINPOAAAZ2YA

1 3420AFGA2Y S A ¢Sttt a o0& GKS {dzZLJSNIBAaA2NER . 2

1 Member of the Supervisory Board (voting rights)

Any individual or legal entity may be appointed to the Supervisory Board, subject to owning or becon
the owner, directly or indirectly, of at least 1,000 shares of the Company within three (3) months of t
appointment. However, this condition does napply 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
end of the Ordinary General Meeting called to approve the financial statements for the past financial y
and held during the year in which their terof 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 ec
proportions possible. By way of exception, the Ordinary General Meeting may appoint a mefrther
Supervisory Board for a shorter term.

The Supervisory Board authorises the Management Board to carry out the transactions set out abov
section 3.3.1.1 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
Supervisory Board or its Chairperson; it sets their composition, their powers and, where applicable,
compensation of their members.

The General Meeting may allocate annual compensation to the members of the Supervisory Bc
OF2NX¥SNI & OFftftSR aldGdSyRIyOS FSSaé¢oo

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 allocated to hir
KSNJ F2NJ KAa 2NJ KSNJ 2FFAOS OF2NN¥SNI e (yz2s6y | &

1 Nonvoting members (advisory role)

The Supervisory Board may appoint one or more-moting 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 maximun
three (3) years. The Supervisory Board may terminate said duties at any time.

The term of office of no®@2 G Ay 3 . 2F NR YSYOSNAR SyRa 4G GKS S

called to approve the financial statements for the previous fiscal year and held in the year in which tt
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 remain
2TFAOS 2yfeé F2NI GKS G4AYS NBYFAYAY3I Ay GKSANI LI

Nonvoting members have a general and permanent advisory and supervisory role for the Comps
However, they may not, under any circumstances, interfere in the management of the Company, nor t
the place of its legal bodies. Their duties are set by the&/isory 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 t
deliberations in an advisory capacity.

Nonvoting directors may be entrusted with specific tasks.

In return for the services rendered, newoting members may receive compensation determined by the
Supervisory Board.

Nonvoting members are bound by the same duties, in particular with regard to confidentiality, as tl
members of the Supervisory Board.

At the date of the Annual Financial Report, David Hoffmann, member of the Management Board, acts
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 decis&ing body for the
establishment of specialised committees, decides, according to its size, needs and current event:
organise itself with or without specialised committees. Bwpervisory 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
Euronext Growth Paris market, the Company has undertaken a comprehensive review of corpo
governance practices.

The Company has designated the Middlenext Code as the reference code with which it intends to cor
as from the admission of its shares to trading on the Euronext Growth Paris market.
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The table below shows the Middlenext recommendatitthe 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 B5ANBO 7
compensation

R13: Implementation of
an assessment of the x @
.21 NRQa 62 NJ
R14: Relations with
dGaKlkNSK2f RS

® The Middlenextrecommendations stemming from the Corporate Governance Code (updated in September 20:
for mid and small caps are available on the Middlenext website :#tjddlenext.com
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R15: Diversity and equity

) o X®
policy within the Company
R16: Definition and
transparency of the X

executive compensation
of corporate officers
R17: Preparation of the ©
« R A x x . X
adzO0SaaAzy :z
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, Jednrierre Floris and Michel Le Faou comply with the five independence criteria set by the Middlenext Co
namely: (i) not to have been over the last five years or currently be an employee or executive corporate officer of theyGompa

a company of its Group, (ii) not to have been over the last two years or currently be in a material business relatiohship wit

Company or its Group, (i) not to be a shareholder of the Company or hold a significant percentage of voting right$o (igwveo

a close relationship with a corporate officer or a reference shareholder, (v) not to have been Statutory Auditor of theompa

the last six years.

@The Middlenext Code recommends that the Board, which remains the decig&img body for the establishment of specialised
committees, decides, according to its size, needs and current events, to organise itself with or without specialised esnirhitte
Supervisory Board considered that it was not appropriate to set up such committees at this stage.

@4 The procedure for assessing the work of the Supervisory Board was approved at the Board meeting of 2 October 2020.
meeting of 8 April 2026, the members of the Supervisory Board assessed the work of the Supervisory Board and expressec
views onits operation and the preparation of its work. On this occasion, the members of the Board expressed their satisfact
with the functioning of the Supervisory Board and in particular the frequency of Board meetings, the number of memb
comprising it,the balance between the members' industrial and financial profiles and underlined the quality of the debates
consideration of the preparation, transparency, quality of expression and the complementarity of the points of view of ez
member.

@It is specified that the Company intends to appoint a female member of the Supervisory Board in the future.
®) It is specified that the Company intends to comply with recommendation No. 17 during the 2026 figeacial
®¢KS AYRAOIGAZ2Y NBtFiGAy3a (G2 NBO2YYSYyRIGAZ2Y b2d wm KFA 0

to date. The Company will comply with this recommendation when considering whether to grant stock options or free share
corpordae officers.
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4. RELATEPARTY TRANSACTIONS

Details of transactions with related parties as covered by the standards adopted in accordance v
European Regulation (EC) 1606/2002 and entered into by the Company are provided in note 6.10.2 tc
IFRS financial statements presentedsegction2.1a CA Y I Yy OA | fpregaréd undeiYIBRSfax the
financialyearended315 S OS Y 6 S NJ HAnauplEinartisl RepértS

A relatedparty agreement was signed in 2025.

A relatedparty agreement previously authorised and entered into continued during the financial ye
ended 31 December 2025, namely tervice and consulting agreement entered into on 1 December 202
between the Company and Mr David Hoffmarihis was ratified by the Shareholders' Annual Genera
Meeting of 30 May 2025. Sincel December 2024, David Hoffmann is no longer an employee of the Corr
but acts as a consultant to the Company. The services provided by David Hoffmann under this aigree
areremunet G SR dzy RSNJ 1KS F2tt26Ay3a O2yRAGAZ2YyAaY TFAE
SELSyasSavs AdSd emdbdbnInnn LISNI @8SI N 6 SEOf dzRA Y 3

¢tKS aLISOAFf NBLRNI 2F GKS /2YLIlyeQa { il Gdzi2 NE
referred to in Article L. 22B6 of the French Commercial Code for the 2025 financial year is presented
aSOUA2Y odndo a{ G (dzi2NEB -padgRagréeethends Q thefAniiid) FihahcialNJ
Reportbelow.
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KPMG 5A

7 boulevard Albert Einstein
BP 41125

44311 Nantes

Hoffmann Green Gement
TechnologiesS.A.

Rapport spécial du commissaire aux comptes sur les conventions
réglementées

Assemblée générale d'approbation des comptes
de 'exercice clos le 31 décembre 2025

Hoffmann Green Cement Technologies S.A.
La Bretaudiére Chaille-sous-les-Ormeaux 85310 RIVES DE L'YON
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KPMG SA

7 boulevard Albert Einstein
BP 41125

44311 Nantes

Hoffmann Green Cement Technologies S.A.
La Bretaudiere Chaillé-sous-les-Ormeaux 85310 RIVES DE L'YON

Rapport spécial du commissaire aux comptes sur les conventions réglementées

Assemblée générale d'approbation des comptes de I'exercice clos le 31 décembre 2025

A l'assemblée générale de la société Hoffmann Green Cement Technologies S.A.,

En notre qualité de commissaire aux comptes de votre société, nous vous présentons notre rapport
sur les conventions réglementées.

Il nous appartient de vous communiguer, sur la base des informations qui nous ont eté donnees, les
caractéristiques, les modalités essentielles ainsi que les motifs justifiant de l'intérét pour la société
des conventions dont nous avons été avisé ou que nous aurions découvertes a l'occasion de notre
mission, sans avoir a nous prononcer sur leur utilite et leur bien-fondé ni a rechercher l'existence
d'autres conventions. |l vous appartient, selon les termes de I'article R. 225-58 du code de commerce,
d'apprécier I'intérét qui s'attachait a la conclusion de ces conventions en vue de leur approbation.

Par ailleurs, il nous appartient, le cas échéant, de vous communiguer les informations prévues a
I'article R. 225-58 du code de commerce relatives a ['exécution, au cours de I'exercice écoulé, des
conventions déja approuvées par I'assemblée générale.

Nous avons mis en ceuvre les diligences que nous avons estimeé necessaires au regard de la doctrine
professionnelle de la Compagnie nationale des commissaires aux comptes relative a cette mission.
Ces diligences ont consisté a vérifier la concordance des informations qui nous ont été données avec
les documents de base dont elles sont issues.

HPMG 5 A s0cidsh dexparsas complatia o 98 ot ¥ AT A SOnal
CORTPIEREES i GO Et Irearie i Tabiem de Owbe et adinatEion

eopants complaties de Pa s sous e n” 143008010101 & Siege sodal

rmEachés 4 la Compagrie Mgonale descommssaresaux  Tour EGHO

compeas da Vesalas atdu Cantra 2 aeanun Gamoena

Socied frangaise mamors du résea M G oonsul de G5 60055

cann o Indépendans o ids @ KAMG Imamatonal Limited, 92065 Pans La Détensa Gadax
e sockind da dmit angials (prvane company imited by Captal sodal- 5 457 100€
A’ TT5 726 417 RCS Namerm
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CONVENTIONS SOUMISES A L’APPROBATION DE 'ASSEMBLEE GENERALE

Conventions autorisées et conclues au cours de I'exercice écoulé

MNous vous informons qu'il ne nous a été donné avis d'aucune convention autorisée et conclue au
cours de I'exercice écoulé a soumettre a 'approbation de I'assemblée générale en application des
dispositions de 'article L. 225-88 du code de commerce.

CONVENTIONS DEJA APPROUVEES PAR I'ASSEMBLEE GENERALE

Conventions approuveées au cours d'exercices anterieurs dont I'exécution s’est poursuivie au
cours de I'exercice écoulé

En application de l'article R. 225-57 du code de commerce, nous avons été informés que l'exécution
des conventions suivantes, déja approuvées par I'assemblée générale au cours d'exercices
antérieurs, s'est poursuivie au cours de I'exercice écoulé.

Convention de confidentialité bilatérale liée a des opérations de recherche
développement conclue avec la société EVALYS le 1°" décembre 2024,

- personne concernee : M David Hoffmann en tant qu'administrateur unique de la societé
EVALYS et actionnaire disposant d'une fraction des droits de vote supérieure a4 10 % et membre du
Directoire de la société Hoffmann Green Cement Technologies ;

- nature et objet : convention de prestation de services, David Hoffmann par I'intermédiaire de sa
societé intervenant ainsi en qualité de consultant auprés de Hoffmann Green Cement Technologies ;

- modalités : Montant fixe mensuel de 16 200 €, hors frais de déplacement. Le montant comptabilisé
au 31 décembre 2025 dans les comptes d'Hoffmann Green Cement Technologies est une charge de
195 188 € (frais de déplacement inclus).

Nantes, le 08 avril 2026
KPMG SA

@

Signe par Aurélien Garael

CEA42026 1830

Aurélien GAREL

Associé

Hoffmann Green Cement Technologies S.A.

Rapport spécial du commissaire aux comptes sur les conventions réglementées

Assemblée générale d'approbation des comptes 3
de 'exercice clos le 31 décembre 2025
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MEETING

SUMMARY TABLE OF DELEGATIONS OF POWERS AND AUTHORITY GRANTED B

The General Meeting of the Company's shareholders of 30 May 2025 decided on the following delegat
or authorisations granted to the Management Board to increase or reduce the share capital:

Subject of resolution

Term of
validity
from 30
May 2025

Maximum
nominal
amount

OAY

€

Procedures for
determining price

Use of delegation

Authorisation to be granted to the

Management Board to trade in the
I 2YLI yedQa akKl NB3
programme)g resolution10

18 months

eEMnzInn
10% of sharg
capital

al E® LINA (
share

This delegation was us
as part of the liquidity
contract.

The Company has
entrusted the
implementation of its
liquidity contract to
NATIXIS ODDO BHF,
of 2 January 2025, for
period of one year
renewable by tacit
agreement. The liquidit
contract was modified
by an amendment on:
April 2025 in order to
increa® the resources
allocated to it by

EMOANZnNn,

Delegation of authority to be grante
to the Management Board to issue
with preferential subscription rights
shares and/or securities giving acc
to new Company sharegresolution

11

26 months

eEyznnn

Delegation used as pa
of the capital increase
with preferential
subscription rights for
shareholders for a tota
FY2dzyd 27
on 26 September 202!

Delegation of authority to be grante
to the Management Board to issue
with cancellation of preferential
subscription rights, shares and/or
securities giving access to new
Company shares in accordance wit
Article L. 225136 of the French
Commercial Codeén particular in the

26 months|

eEyznnn
30% of the
share capital
per year for
public offers
referred to in
Article L. 4122
1° of the

The issue price of th
new shares must bg
at least equal to thg

volumeweighted
average of the price
of the last three (3)
trading sessions or
the Euronext Growt

Delegation not used

Paris market prior tq
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Term of Maximum
Subject of resolution validity nominal Proce.dl.Jres fgr Use of delegation
from 30 amount determining price
May 2025 OAY ¢
context of a public offering French |the start of the publi
resolution12 Monetary and offering within the
Financial Cod meaning of
Regulation (EU) Ng@
2017/1129,
potentially reduced
by a maximum
discount of 20%
Delegation of authority to be grante The issue price of tf  Delegation used in
to the Management Board to issue new shares must b{ connection with the
shares and/or securities giving acc at least equal to thg issue of convertible
to new shares, with cancellation of volumeweighted bonds (CBs) for a
preferential subscription rights, in average ofthesharl Y2 YA Y I f 'Y
favour of a category of persoms prices of the last |million on 19 Septembe
resolution13** 18months| € y = nnn three.(3) trading 2025
sessions on the
Euronext Growth
Paris market prior tc
its setting, potentiall
reduced by a
maximum discount ¢
20%
Authorisation to be granted to the | 26 months Delegation not used
Management Board to increase, in| (it being
accordance with Article L. 228851 | specified
of the French Commercial Code, th that this
number of securities to be issued gauthorisatia
the occasion of issues carried out | n must be
with, Qr gancgllatlon of, prgferenﬂahmpl_emente 15% of the
subsciption rightsc resolution14 | d within 30
days of thg & ou nt of the i
. initial issue
closing of
the
subscriptiof
to the
capital
increase ir
guestion)
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Term of Maximum
Subject of resolution validity nominal Proce.dl.Jres fgr Use of delegation
from 30 amount determining price
May 2025 OAY ¢
Delegation of authority to be grante Delegation not used
to the Management Board to issue
shares and/or securities giving acc 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*
. . 20et seq of the
cancellation of preferential
o . . French Labour Cod
subscription rights in accordaneéth
Articles L. 228.29-6 of the French
Commercial Coderesolution15
Authorisation to be given to the Allocation of 15,613
Management Board to allocate free shares under Plan 11
shares to employees of the Compa employees who joinec
and related companiesresolution the Company since 1
17 15% of share January2025
38 months capital i Allocation of 12,000
shares under Plan No.
to the members of the
Management
Committee
Delegation of powers to be granted The share Delegation not used
to the Management Board to capital may bg
increase the share capital by raised on one
incorporation of reserves, premium or more
profits or other in accordance with occasions an(
Article L. 228130 of the French in the
26 months -

Commercial Coderesolution18

proportion ang
at the dates
determined by,
the
Management
Board

*The maximum nominal amount of capital increases that may be carried out, immediately or in the future, is deducted from

208Nt fAYAG 2y
**Definition of the category of persons:

I dzii K 2 R,B08,00(r&slyfidn16ToRINIGANEral Miketin® & 30AMAy 2025)a K 2 F

- French or foreign investment companies or collective savings funds, which regularly invest or have invested more

ep YATEAZY AY

0KS

t I

aid oc

Y2y QK&

activity whose bjective or consequence is to reduce £L&missions.
- French or foreign companies or groups operating in these sectors.
- French or foreign companies or groups that have entered into a partnership with the Company as part of the conduc

its business.
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- Creditors holding liquid receivables, whether due or not, against the Company who have expressed the wish to have
NBOSAGIofS O2y@SNISR Ayid2 /2YLIye akKlFENBa yR F2N 4K
offset their receivables ith Company shares.

It being specified that the number of beneficiaries, which the Management Board will identify within the above categompt may
exceed thirty (30) per issue.

At the date ofAnnual Financial Repgtthere 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.
Company is therefore aware of raising other expectationteims of overall, social and environmental

performance consistent with its corporate purpose. Also, while being focused on its developme
objectives, Hoffmann Green Cement intends to translate its commitment into its organisation and
demonstrate thigransparently through a few nefinancial indicators illustrating its CSR approach in three
areas:

Développer
une gouvernance
ouverte

L1
-

/ \

-~

-~

. .
& Partenaire
1 responsable
Garantir
la qualité

\

’/I//

Employeur
responsable

To select these indicators, Hoffmann Green relied on its materiality analysis of societal issues carried c
2020, reinforced by voluntary nédfinancial ratings from Ethifinance's Gaia and Sustainalytics. Hoffmar
Green also wanted to highlight the amtis implemented since its creation, which demonstrate and ensur:
the relevance of its development model. Thus, this year, Hoffmann Green reported on seven issues:

- Responsible producer: reducing the carbon footpromgserve resources.

- Responsible employer: developing new hagrality industrial jobs; take action for health and
safety at work.

- Responsible partner: guaranteeing quality, developing open governance, regional anchorin
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RESPONSIBLE PRODUCER

Cement is the most used material in the world after water. Its traditional production method has remain
virtually unchanged since its creation 200 years ago. It consists of extracting limestone from the grot
heating it at 1,450°C for 18 hours to obtailinker, which constitutes the cement powder.

Hoffmann Green cement is different as a result of its revolutionary production process that retieces
carbon footprintand promotes thepreservation of natural resources

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 1: REDUCING THE CARBON FOOTPRINT OF CEMENT
Cement production alone accounts for 7% of £#missions worldwide.

In the update of the French National Low Carbon Strategy (SNBC) in 2020, the achievement
O2yailiNHzOGAZ2Y 202S00GAGPSa Aa adzoa2SO0 -GatbonEdngrGetion |
products and equipment with good energetic and envirommtal performance, such as those resulting
from the circular or biosourced economy, via performance objectives on the carbon footprint of building:
over their life cycle, for both renovation and constructigh.

Reducing the carbon footprint of cement is the purpose of the Company. The new cements develope:
Hoffmann Green Cement Technologies red@®@ emissions fivefoltf compared to traditional Portland
cement (CEM 1) thanks to a new industrial cold activation process, without a kiln.

10|PCC: Intergovernmental Panel on Climate Change.

1 Complete revised SNBI&tps://www.ecologie.gouv.fr/sites/default/files/202@3-25 _MTES _SNBC2.pdf

2H-JONA Cement has a carbon footprint of 161 kg/ton of cements produced.

-215-


https://www.ecologie.gouv.fr/sites/default/files/2020-03-25_MTES_SNBC2.pdf

CATALYSEUR DE LA
TRANSITION CARBONE

Cement mapping and carbon intensify

ACTIONS IMPLEMENTED

13 Source:d/ 2y ONBGS {SOG2N] . NASTFés 1dzo F2NJ [26 /I Nb2y &LSO
https://www.ifpeb.fr/wp -content/uploads/2020/12/IFPEBarbone4 _Messagedes_BriefFiliere
Beton_20201208.pdf.
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