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Appendix 01 - Income Statement
Income Statement (€M) 2019A 2020A 2021A 2022A 2023A 2024E 2025E 2026E 2027E 2028E 2029E 2030E§ 2035E
Total Revenues 505.4 499.5 615.9 852.8 856.4 862.1 896.4 9588 1,0346 11209 12192 153453 2,639.0
Growth % 9.4%  -12%  233%  385% 0.4% 0.7% 4.0% 7.0% 7.9% 8.3% 88%  10.3%: 18.2%
Organic Growth Pre Forex 5.3% 0.7%  27.0%  31.1% 4.1% 2.7%  -0.4% 6.7% 6.8% 8.3% 88%  10.3%: 18.2%
Forex Effect 3.6% -1.9% -2.3% 4.3% -3.4% -2.0% 4.4% 0.3% 1.0% 0.0% 0.0% 0.0% 0.0%
Gross Profit 163.8 1743 2241 308.4 291.7 283.0 301.2 3254 361.2 395.6 4354 486.8° 11,0189
Gross margin % 324% 34.9% 364% 362% 34.1%: 328% 33.6% 33.9% 349% 353% 357%  36.2%  38.6%
SG&A (91.5) (63.3) (68.2) (80.5) (82.2) (83.4) (86.0) (90.7) (96.2) (102.1) (108.5) (116.2): (182.3)
R&D (10.6) (9.5) (10.5) (12.9) (16.0) (19.2) (19.1) (20.3) (22.5) (25.0) (27.6) (31.1) (61.7)
Other OPEX 140  (21.0) (242) (49.8)  (226)i (31.3)  (31.8) (33.1) (345) (36.1)  (38.0) (40.5): (71.5)
EBITDA 75.7 80.6 121.2 165.2 171.0 149.2 164.4 181.3 208.0 232.3 261.3 299.1 7135
EBITDA margin % 15.0% 16.1% 19.7% 19.4% 20.0% 17.3% 18.3% 18.9% 20.1% 20.7% 21.4% 22.2% 27.0%
D&A (27.1)  (2655) (26.2)  (28.1)  (30.6); (32.2) (35.8)  (40.5)  (46.1)  (51.0) (52.6) (57.7)  (97.8)
Provisions and Impairments (0.9) 14 (7.4) (11.2) (3.5) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EBIT 47.8 55.5 87.6 125.8 136.9 117.0 128.6 140.8 161.8 181.3 208.7 2414 615.7
EBIT margin % 95%  11.1%  142%  148%  16.0%| 136% 143% 147% 156% 162%  171%  17.9%  23.3%
Net Financial Expenses (12.1)  (15.3) (2.9) (42)  (10.3)i  (10.9) (7.4) (6.9) (7.3) (7.5) (7.8) (8.2 (12.2)
Gains from Nucera IPO 133.2
Other financial items 5.1 4.0 8.8 (1.2) 5.4 11 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EBT 40.8 443 93.6 1204 265.3; 107.2 121.2 133.9 154.5 173.9 200.9 233.2 603.5
Income Taxes (11.9) (11.5) (27.1) (30.8) (34.2) (30.6) (34.0) (37.5) (43.3) (48.7) (56.3) (65.3); (169.1)
Net Income 28.9 32.8 66.4 89.7 2311 76.6 87.3 96.4 111.2 125.1 144.6 167.9 4344
Appendix 02 - Balance Sheet
Balance Sheet (€M) 2019A 2020A 2021A 2022A 2023A 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2035E
Intangibles and Goodwill 143.6 131.1 132.8 131.6 115.8 110.1 104.3 99.5 95.8 93.1 91.4 90.8 104.7
Property, Plant & Equipment 156.0 153.9 167.6 184.2 254.3 317.2 380.4 4454 502.5 560.7 623.9 689.9: 1,247.5
Equity accounted investees 125.5 111.6 121.8 122.7 231.5 231.5 231.5 2315 231.5 231.5 231.5 2315 2315
Net Fixed Assets 425.2 396.5 422.2 4384 601.6 658.8 716.2 776.4 829.8 885.4 9468 11,0121 1,583.7
Accounts Receivable 93.0 90.9 140.0 1234 1419 126.7 131.1 139.6 149.9 161.6 175.0 192.1 369.5
Accounts Payable (53.7) (46.9) (61.4)  (80.6) (106.8); (82.8)  (85.5)  (90.9)  (97.5) (104.9) (113.4) (124.3); (237.5)
Inventory 139.5 123.8 2454 311.9 288.9 280.2 286.4 301.0 319.2 339.6 362.7 392.8 712.5
Other current assets/(liabilities) (29.5) (37.2) (69.6)  (74.6)  (59.4)i (72.4) (756) (81.1)  (87.8)  (95.5) (104.2) (115.4) (229.6)
Net Working Capital 149.2 130.6 254.3 280.2 264.6 251.7 256.5 268.6 283.8 300.8 320.0 345.2 614.9
Other non-operating assets/(liabilit (28.4) (19.3) (33.7) (25.7) (24.8) (25.0) (25.9) (27.7) (29.9) (32.4) (35.3) (38.9) (76.4)
Capital Employed 546.1 507.9 642.8 692.8 8414 885.6 946.7 11,0173 1,083.7 11538 12316 13184 21222
Owners of the Parent Company 255.6 409.6 450.5 741.2 904.5 942.0 11,0150 11,0945 1,186.0 1,2884 1,406.2 15421 2,746.9
Minority interests 3.8 3.5 3.5 3.6 57 5.7 6.0 6.4 6.9 7.5 8.1 9.0 17.6
Total Equity 2594 413.1 454.0 744.8 910.2 947.7 11,0209 11009 1,1929 11,2959 14143 155100 27645
Medium/long term financial debt 344.8 154.8 3.8 267.5 133.7 134.6 140.0 149.7 150.0 150.0 150.0 150.0 150.0
Short term financial debt 1.0 17.3 258.4 137 10.2 10.3 10.7 114 12.3 13.3 14.5 16.0 314
Financial assets and derivatives (3.5) (1.6) 0.4  (159.0) (14.2) (14.3) (14.8) (15.9) (17:1) (18.6) (20.2) (22.3) (43.7)
Cash and cash equivalent (55.6)  (75.7)  (73.8) (174.1) (198.5)i (192.7) (210.0) (228.8) (254.4) (286.9) (327.1) (376.4); (779.9)
Net Financial Position 286.7 94.8 188.8 (52.0) (68.8) (62.1) (74.2) (83.6) (109.2) (142.1) (182.7) (232.6) (642.2)
Total Funds 546.1 507.9 642.8 692.8 8414 885.6 946.7 10173 1,083.7 11538 11,2316 13184 21222
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Appendix 03 - Altman Z-Score

Originally developed for manufacturing firms, the Altman Z-Score is a financial model designed to assess a company’s risk of bankruptcy by combining key
financial ratios into a single score. It incorporates liquidity (NWC/Total assets), reinvestment capacity (Retained earnings/Total assets), profitability

(EBIT/Total assets), leverage and asset efficiency (Asset turnover). Over time, this tool has been adapted for broader industries, proving its versatility.

DNR’s operational and financial profile makes it a strong candidate for Z-Score analysis. Its fixed assets are primarily tangible (PP&E), aligning with the
model's manufacturing focus. While the company invests in intangibles, these represent a decreasing share of total assets, minimizing potential distortions.
Furthermore, the company’s net cash position, reduced liabilities and strong EBIT margin underpin its improved Z-Score. While normalization of NWC
levels may slightly reduce the short-term liquidity metric, this is unlikely to materially affect the overall score. The projected trajectory reflects long-term

stability and robust financial fundamentals.

DNR Z-Score
Altman Z-Score FACTORS 2017A  2018A  2019A 2020A 2021A  2022A  2023A 2024E SAFE ZONE
Short-term liquidity 1.2 0.19 0.21 0.19 0.17 0.26 0.22 0.20 0.19
Reinvestment capacity 14 0.21 0.23 0.25 0.48 0.35 0.32 0.34 0.50
Profitability 3.3 0.05 0.06 0.06 0.07 0.09 0.10 0.10 0.09 GREY ZONE
Leverage 0.6 0.37 0.42 0.49 1.16 0.89 137 2.16 231
Asset efficiency 1 0.60 0.61 0.64 0.65 0.64 0.66 0.64 0.64 151
Overall Score 1.51 1.64 1.72 2.45 2.28 251 2.99 3.24 229  (avg.)
DISTRESS DISTRESS DISTRESS
GREY ZONE GREYZONE GREYZONE SAFEZONE SAFEZONE |GREYZONE
ZONE ZONE ZONE
Distress zone if <1.81, Safe zone if >2.99 2017 2018 2019 2020 2021

DISTRESS ZONE

2023

3.24

2024E

Appendix 04 - Forecasts

Energy Transition Estimates

After defining a sustainable CapEx-to-sales ratio, we developed a model to assess whether the projected investments could support future sales. With €174
million allocated to energy transition, targeting a capacity increase from 4.5 GW to 6.5 GW, we estimate that €87 million will be required per additional 1
GW. This conversion ratio is expected to decline over time due to economies of scale, technological advancements, and infrastructure improvements.
Based on our estimates, the company would only need the conversion ratio to decrease by 3% per year to support not only near-term sales but also long-term

growth through FY30E-35E, when market demand is expected to surge.
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Business Units Estimates
Revenue Estimation (€M) N U T WL V<IY 2024 2025 2026E  2027E 2028 2029  2030E.  203SE
Chlor-Alkali 2217 2048 2369 3192  3209) 3223 3335 3451 3569  368.8  381.0 3934  457.8
Growth % 17.2%  -76%  156%  34.7%  05%| 04%  35%  35%  34%  34%  33%  33%  3.0%
Electronics 46.1 58.7 75.8 88.3 79.9 74.6 75.0 81.4 86.3 91.0 95.5 99.8 1209
Growth % 14.4%  27.3%  292%  165%  -95%| -6.6%  05%  85%  6.0%  55%  50%  45%  3.6%
Nikel/Cobalt Electrowinning 313 23.2 36.1 66.0 63.4 66.4 69.9 74.4 78.9 833 87.7 919 1115
Growth % -49.0% -258%  55.6%  82.6%  -3.9%| 4.7%  53%  65%  6.0%  56%  52%  4.8%  3.6%
Electrode Technologies 2991 2868 3488 4734 4642 4633 4784 5009 5220 5432 5642 5851  690.2
Growth % 28%  -41%  21.6%  357%  -19% -0.2%  3.2%  4.7%  42%  4.0%  3.9%  3.7%  3.2%
Pool Technologies 51.9 65.3 982 1618 86.0 970 1031 1092 1150 1205 1258  131.0,  157.0
Growth % 36.2%  257%  505%  64.7% -46.8%| 12.7%  6.3%  59%  53%  48%  44%  41%  3.5%
Disinfection and Filtration 81.6 74.1 83.1 791 1009 980 1044 1145 1249 1359 1472 1584 2067
Growth % 18.6%  -91%  120%  -4.8%  27.6%F -29%  65%  9.7%  9.1%  88%  83%  76% 3.9%
Electrochlorination 67.8 61.6 63.3 84.6 91.4 94.0 995 1051 1107 1163 1220 1279  157.7
Growth % 8.0%  -92%  28% 336%  80% 28%  59%  56%  53%  51%  49%  4.8%  3.9%
Marine Water Treatment 4.9 8.1 131 113 116 4.8
Growth % 206.3%  64.8%  61.7% -134%  2.9%| -59.1%

Water Technologies 2062 2091 2577 3367 2900 2938  307.0 3288 3506 3727 3950 4172 5215
Growth % 204%  14%  23.3%  30.7% -13.9% 13%  45%  71%  66%  63%  6.0%  56%  3.8%
Energy Transition 9.4 427 1022 1050  111.0 1200 1620 2050  260.0 3430 14273
Growth % 354.2% 139.6% 2.7%  5.7%  16.2%  256%  265%  26.8%  31.9%  34.5%
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Appendix 05 — DNR Historical Price
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Appendix 06 - WACC

Cost of Equity 11.58% - Fama & French three factors model

Equity Risk Premium ERP region = WEIGHT Risk Free Rate Rfrregion ~ WEIGHT Rfr

EMEIA 7.26% 36.00% | 2.61% | |EMEIA(GERMANY 10Y)|  2.34% 36.00% | 0.84% (Ke) (Rf + Bm * MP + Bs * SMB + Bv * HML)
% : : ; .

EMS 30 S0 130N sy A21% H010% 127% Risk-free rate 2 86% Geographically weighted average of 10Y

APAC 5.46% 33.90% | 1.85% | |APAC (CHINA 10Y) 2.21% 33.90% 0.75% (Rf) ' government bonds (Germany, U.S., China)

Equlty Miskbremiam Peflk| |RskFreelate il B Market 1.36 Betas obtained with a multi-linear
regression of DNR's last 52 weeks returns

costorgoury | e o T

The cost of equity is determined by applying the Fama & French 3 factor model. With a value of 11.58% B Value 029 (Kenneth French)

Ke = Rf + Bm * ERP + Bs * SMB + Bv * HML
_________________________________________ Market Premium: 5.77% 4
RISK FREE RATE premiums

Geographically weighted average market

Weighted average by geographical exposure of 10Y government bonds for each region (Germany for m g‘ggz FUILRES h:;:[iczlnrf‘;?:;‘)f =B S
EMEIA, China for APAC and United States for AMS). (e : P

————————————————————————————————————————————————————————————— 4.03% | 10Y German bond + ltalian Spread

(Kd)
BETAS CALCULATION = 263 Based on DNR historical performance and
Market Beta, Size Beta and Value Beta were computed using a multilinear regression model of weekly ax rate » team estimates
DNR returns for the last 18 months against the STOXX 600 Europe, which represents SSSSS. For Size D/(D+E) 014 Dot 4
and Value Betas we used weekly returns provided by Kenneth French. We obtained a raw Market Beta of E/(D+E) 0.86 erived from company data

1.54, adjusted with the Blume Method to 1.36, this indicates stringer volatility for DNR with respect to
the market. Both Size and Value Beta were statistically significant with a Bs of 0.38 and B of -0.29.

MARKET RISK PREMIUM, SMB RISK PREMIUM, HML RISK PREMIUM
The Market Risk Premium was derived with a weighted average by geographical exposure of countries Equity Risk Premium with a result of 5.77% (data
source: Damoradan). The SMB and HML were calculated as historical average returns over the last 15 years provided by Kenneth French’s database.

COST OF DEBT

Considering the financial position of DNR the cost of debt has a low weight on final WACC calculation, we estimated it as the Risk Free Rate provided by
German 10Y BUND plus the Italian sovereign spread, resulting in a 4.03% Cost of Debt.

WACC
The resulting WACC after all calculations is 10.41%, for our Discounted Cash Flow we kept the WACC fixed for all the time periods since it avoids to
overcomplicate the model and keeps the focus on key value drivers like revenue growth and margins

Appendix 07 — Montecarlo Simulation Assumptions

DCF MONTECARLO SIMULATION ASSUMPTIONS
MONTECARLO SIMULATION
ASSUMPTIONS DISTRIBUTION KEY PARAMETERS DESCRIPTION
Reveiia Giowth Proprietary estimations based on market growth Norinal Sd: last §Y §tandard Main shocks are depeqdent as growth depends on previous year
deviation revenue with some independent shocks
Proprietary estimations based on market growth Sd: last 5Y standard  [Shocks on relative value with respect to revenues to acknowledge
EBITDA i Normal e A
and company profitability deviation its link
Proprietary estimations based on market growth Sd: last 5Y standard Variations depend on Revenue value and EBITDA value with
NOPAT b Normal i < .
and company profitability deviation correlation between shocks on those three variables
DA, DWC, Net Capex HISpHiEtary gstlmatlons fased o.n ANETGAPE: Normal stiest 2.Y §tandard Variation on absolute terms of expenditures
expenditures and company investments deviation
Multi-Linear regression using Fama-French 3 SERm0gIC desianonof
WACC it regression using : Normal historical regression Variation depends on industry related risks
factors model iasitials
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Appendix 08 - Discounted Cash Flow

Near-Term Recovery & Investment Phase High Growth Phase Mature Phase & Terminal Growth
PEACTEIZEY]  2024Ei 2025E  2026E  2027E 2028 2029Ei  2030E  2031E  2032E 2033 2034E;  2035E  2040E  2045E  2050E TV
Revenue 856 862 896 959 1,035 1,421 12190 1345 1498 1688 1928 2232 2639 4,409 5131 5949
Growth % 0.4%  0.7%  4.0%  7.0%  7.9%  83%  8.8% 10.3% 11.3% 12.7% 14.2% 158% 18.2%  3.4%  3.0%  3.0%
EBITDA 171 149 164 181 208 232 261 299 347 410 494 588 714 1223 1,423 1650
Margin % 20.0% 17.3% 18.3%  18.9%  20.1%  20.7%  21.4% 22.2%  23.2% 24.3%  256%  26.3% 27.0% 27.7% i 27.7% . 27.7%
EBIT 137 117 129 141 162 181 209 241 284 340 416 502 616, 1082 1269 1472
Margin % 16.0%  13.6% 14.3% 14.7%  156% 16.2%  17.1% 17.9%  18.9%  20.1%  21.6%  22.5% 23.3% 24.5% 24.7% 24.7%
Tax rate 12.9%  28.0% 28.0% 28.0%  28.0%  28.0%  28.0% 28.0%  28.0%  28.0%  28.0%  28.0% 28.0% 28.0% _28.0% 28.0%
NOPAT 119 84 93 101 116 131 150 174 204 245 300 361 443 779 914 1,059
% of revenues 13.9%  9.8% 10.3%  10.6% 11.3% 11.6% 123% 12.9%  13.6%  14.5% 155%  16.2% 16.8% 17.7% 17.8%: 17.8%
+D&A 31 32 36 40 46 51 53 58 64 70 77 86 98 141 154 178
- A Working Capital 16 13 (5) (12) (15) (17) (19) (25) (30) (38) (47) (60) (95) (34) (35) (40)
CF from Operations 165 129 124 130 147 164 184 206 237 277 330 388 446 886 1033 1,197
% of revenues 19.3%  15.0% 13.8%  13.5%  14.3% 14.7%  151% 153%  159%  164% 17.1% 17.4% 16.9% 20.1% 20.1% 20.1%
- Net CapEx (88) (90) (93)  (100) (98)  (105)  (112)  (120)  (122)  (146)  (178)  (219)  (276)i  (587).  (619)  (704)
FCF to the Firm 77 40 31 30 49 60 72 86 116 131 152 169 170 299 414 494 6397
% of revenues 9.0%  4.6% 34%  31%  48%  53%  59%: 64% 7.7%  78%  7.9%  75% 64%; 68% 81%  83%
% of EBITDA 45.0% 26.6% 18.8%  16.4%  23.7%  257% 27.5% 28.7%  33.3%  32.0% 30.7%  28.7% 23.8% 24.5% 29.1%: 29.9%
PV 28 24 37 40 44 47 58 59 62 63 57 61 52 38 487
Discounted FCFF 173 289 1,348
Enterprise Value 1,810 Case EV Price per Share Weight
NFP 69 BEAR 2,083 € 1033 € 25%
Minority Interests (6) BASE 11.78 € 50%
Equity Value 1,873 o BULL  2785€¢  1381€  25%
Tk Nucera 271 SOTP 1192 € 70%
N° of Shares outstanding 202 DCF 2144 € 10.63 € 30%
Share Price 10.63 ARGE 2 327 11.5
Appendix 09 - Core Business Valuation
Electrode Technology Regression Given Industrie DNR’s unique market positioning, our valuation methodology employs a
data-driven relative approach incorporating three distinct multiples:
18 i) EV/EBITDA Peer Mean (40% Weight): We utilize the EV/EBITDA mean of comparable
° peer companies as a primary benchmark.
16 ® ® ii) EBITDA Margin Regression (40% Weight): We perform an Ordinary Least Squares
14 _ (OLS) linear regression for the electrode segment peers, focusing on the relationship
12 - between the 2025E EV/EBITDA multiples and the corresponding 2025E EBITDA margins.
S0 - The resulting implied multiples are then applied to the segmental 2025E EBITDA figures.
E DNR i) P/E Peer Mean (20% Weight):To capture broader market dynamics, we also include
= 8 . the P/E mean of peers, though with a lower weighting relative to the EV/EBITDA metrics.
6 _______________________________________________________
4 This multi-faceted approach is designed to deliver a comprehensive and robust valuation
of DNR, effectively blending intrinsic value measures with broader market dynamics to
2 enhance the overall depth of our analysis. Each valuation has been independently made
0 for each segment using relative peer companies and then aggregated. The Electrodes
0.00% 5.00% 10.00% 15.00% 20.00% 2500%  segment, which represents a significant portion of DNR’s business, is valued using an
ERITDA rigrgin EV/EBITDA multiple of 11.94x, applied to estimated 2025 sales of €478.36m and a
""""""""""""""""""""""""""" regression-implied EBITDA margin of 11.24%, leading to an implied EV of €1,293m and a
Water Technology Regression price per share of €§.41. Addi.tionally, applying a P/E mul.tiple of 21.20x to an estirpated
EPS of 0.25 results in an implied EV of €1,069m and a price per share of €5.30. With an
5 80% weight on EV/EBITDA and 20% on P/E, the final implied valuation for the Electrodes
segment is €1,248m, corresponding to a price per share of €6.19.
20 e |  mmmmm o m e e -
For the Water segment, a similar approach is used, with an EV/EBITDA multiple of
<15 - ks 11.72x applied to €307.03m in sales and a 14.58% EBITDA margin, resulting in an
= implied EV of €575m and a price per share of €2.85. The P/E-based valuation, using a
= 0 DNR 22.70x multiple on an EPS of 0.11, gives an implied EV of €504m and a price per share
= of €2.50. Weighting both approaches, the final Water segment EV is €561m, with a price
° per share of €2.78.
5 Combining the valuations of both segments, DNR’s core business achieves a total
implied EV of €1,809m, leading to a final price per share estimate of €8.97. This
0 methodology effectively balances intrinsic earnings power with broader market
10.00% 15.00% 20.00% 25.00% 30.00% comparables, providing a comprehensive assessment of DNR’s market valuation.
EBITDA margin
RELATIVE VALUATION FY25E  Sales (€ém) Regr EBITDA Margin EV/EBITDA Mean  Multiple Implied EV Price per Share
Electrodes EV/EBITDA (80%) 478.36 11.24 12.63 11.94 1293 6.41 €
Electrodes PE (20%) 21.20 0.25 1069 5.30 €
Electrodes 1248 6.19 €
Water EV/EBITDA (80%) 307.03 14.58 8.85 11.72 575 285€
Water PE (20%) 22.70 0.11 504 2.50 €
Water 561 2.78 €
Core Business 785.39 1809 8.97 €
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Appendix 10 - Hydrogen Market
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20th CENTURY INNOVATION TRIGGER

Green hydrogen had an immense potential in the 20th century as the
viable solution to industrial and energy needs through water
electrolysis powered by renewables and zero-carbon energy. Yet, green
hydrogen was overlooked due to expensive renewable energy, poor

infrastructure, and the cheap production of grey hydrogen from natural
gas using steam methane reforming (SMR).

2010s - 2023 PEAK OF INFLATED EXPECTATIONS

Green hydrogen resurged in the 2010s thanks to falling renewable
energy prices and bold decarbonization goals along with a growing
urgency to fight climate change. Policymakers across the globe
outlined hydrogen in their plan agendas, with flagship initiatives like
the EU’s Green Deal and the US Inflation Reduction Act offering billions
of dollars to scale production and infrastructure. Just between 2021
and 2023 pledges for hydrogen funding reached $351.2 billion globally

/

/ (Bloomberg). Governments greenlighted daring strategies bringing
/ Technology Trigger

back optimism into the game. This included all players across the
value chain in electrolyzer manufacturing, hydrogen infrastructure
development, and energy production.

TIME

S

2024 THROUGH DISILLUSIONMENT

However the sector quickly faced a reality check. High costs of production, inadequate infrastructure and delays in the various regulatory frameworks slowed
progress. The cost of production of green hydrogen is currently 1.3-5x that of blue hydrogen, depending on the price of natural gas and the LCOE. Key
policies like US renewable H2 tax credits are still not finalized and face further uncertainty under a re-elected President Trump whose proposal is to loosen
hydrogen production emission rules, hindering the development of green hydrogen by prioritizing blue hydrogen. Cost parity between these two technologies
is expected to be reached in 2030 but trade barriers could delay it up to 2035 (Bloomberg). Due to this uncertainty developers started to dial back their
project announcements even cancelling existing ones. It is no wonder that DNR together with the main green hydrogen players faced heavy headwinds in
2024 with plummeting stock prices and general negative market sentiment.

SLOPE OF FUTURE ENLIGHTENMENT

The hydrogen sector in the next few years will start its Slope of Enlightenment as past unreasonably high expectations shift to concentrate on practical
implementation through focused development. Green hydrogen will prove its realistic capabilities to replace fossil fuels in challenging sectors that include
steelmaking along with heavy transport services and energy storage facilities during this phase. Electrolyser capacity in Europe has reached FID more than
quadrupled in 2023 and has grown almost 50% in 2024 to 2.5GW (Bloomberg). Additionally under 2050 NZE Scenario global installed electrolyser capacity

should reach 126 GW which is tenfold the 2024 capacity. DNR Appendix 11 - Energy Transition DCF Scenarios

CEACTIIEZE  2024E]  2025E  2026E 2027 2028E  2029E]  2030E 2031 2032 2033E  2034E. 2035  2040E  2045E  2050E TV
Revenue 102 105 111 129 162 205 260 343 453 600 798 1061 1427 2,986 3479 4,033
Growth % (Base) | 139.6%  2.7%  5.7% 16.2%  25.6%  26.5% 26.8% 31.9% 321%  32.5%  33.0%  33.0% 34.5%  3.5%  3.0%  3.0%
Growth % (Bear) 2.7% 57% 126%  20.8%  23.2%  23.5% | 23.8% 24.0%  24.2% 245%  24.7% 25.0%, 3.5% 25%, 2.0%
Growth % (Bull) 2.7%  5.7%  23.4%  256%  27.9%  30.0% 35.3%  357%  36.8%  39.3%  42.5% 44.6% 10.0%  3.0%]  3.0%
NOPAT 9 2) 1 2 9 15 24 39 60 91 135 188 263 546 636 737
% of revenues 84%  24% 0.7%  14%  58%  7.4%  9.3% 11.2% 13.2% 151% 17.0% 17.7% 18.5% 18.3% 18.3% 18.3%
+ D8A 2 4 6 9 12 15 18 21 25 30 36 4 54 119 139 161
- A Working Capital ) ) (1) 3) ) 7) (10 (15 (200 (27)  (38)  (52)  (66) (18  (18)  (21)
CF from Operations 3 2 5 8 16 PX] 32 45 65 93 133 179 251 647 757 878
% of revenues 32%  15% 4.9%  59% 10.0% 11.3%  125% 13.2%  14.4% 156%  16.7%  16.9%  17.6% 21.7% 21.8% 21.8%
- Net CapEx (31) (42) (44): (52): (49): (55): (61) (69): (68): (90):  (120)i  (159) (214) (536) (601) (691)
FCFF - Base Case (28)  (40) (39)  (44)  (32)  (31)  (28) () 3) 3 14 20 37 111 156 186 1951
FCFF - Bear Case (28) (40)  (39)  (44)  (3)  (36)  (38)  (32)  (19)  (21)  (22)  (25)  (24)  (48)  (59)  (69)  (719)
FCFF - Bull Case (28)  (40)  (39)  (44)  (29)  (24)  (19)  (12) 12 21 36 58 98 445 762 940 9,847
BEAR CASE BASE CASE T
g 20% g 25% g 3.0%
WACC 11.74%  WACC 11.74%  WACC 11.74%
EV -143,207 EV 221,870 EV 742,256
Share price -0.71  Share price 1.10  Share price 3.68

Bullish Scenario: the global energy transition accelerates as governments implement stringent decarbonization policies for a 2050 NZE, creating a favorable
regulatory environment for renewable energy adoption. - including tax incentives, subsidies, and ambitious carbon reduction targets,
drive substantial capital inflows into green hydrogen infrastructure.Further, continued investment in research and development fosters innovation, improving
electrolyzer efficiency, reliability, and cost-effectiveness. These advancements create a reinforcing cycle of technological leadership and market penetration,
solidifying DNR’s competitive positioning. As adoption scales, the company stands to benefit from strong revenue growth, margin expansion, and long-term
shareholder value creation, establishing itself as a pivotal player in the green hydrogen ecosystem.

Bearish Scenario: the green hydrogen segment continues to underperform, emerging as a cash-burning business unit. Our DCF analysis currently attributes a
negative valuation to this segment, reflecting significant challenges that impede its growth trajectory. : The regulatory framework for
green hydrogen remains fragmented. Instead of benefiting from a cohesive global push with robust policies, stable subsidies, and clear emissions targets, the
market is beset by inconsistent government support. This lack of policy uniformity significantly undermines the economic rationale for green hydrogen
projects. : The anticipated technological advancements in electrolyzer efficiency and cost reduction have not materialized as
expected. As production costs remain elevated, the segment faces intensifying competition from both established energy companies and emerging players.
This technological lag not only escalates operational risks but also constrains DNR's ability to capture and sustain a meaningful market share.

: Recent executive orders freezing US clean hydrogen funding initiated under President Trump have further dampened the momentum in the
sector. Additionally, efforts by Congress to challenge the tax credits provided under the Inflation Reduction Act add another layer of uncertainty, further
stalling progress in the green hydrogen space.
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Appendix 12 - Green Hydrogen Technologies

Water electrolysis is a process that splits water into hydrogen and oxygen using electricity. It consists of two electrodes, an anode and a cathode, separated by an
electrolyte, which facilitates ion transport. Depending on the electrolyte type and operating conditions, different WE technologies exist, each with varying efficiency,
cost, and reactivity. DNR’s advancements focus on improving electrode materials, catalysts, and cell design to enhance efficiency, reduce costs, and increase
adaptability for modern hydrogen production.

TECHNOLOGY | CHARACTERISTICS EFFICIENCY REACTIVITY
Standard
Alkaline Water Electrolysis uses an alkaline electrolyte and nickel-based electrodes, separated by a O
AWE porous diaphragm, to produce hydrogen and oxygen. Operating at 60-90°C with moderate current . . O Low
densities, it is well-suited for large-scale hydrogen production. ?

Proton Exchange Membrane electrolysis uses a solid polymer membrane as both the electrolyte and
PEM separator, enabling higher current densities and lower voltages for superior efficiency compared to High O
AWE. However, its reliance on costly platinum and iridium catalysts, along with corrosion-resistant ‘ ‘ ‘ 19 —
-

components, increases overall expenses.

Solid Oxide electrolysis uses a solid ceramic electrolyte for oxygen ion transport and operates at high
temperatures, enabling high efficiency by utilizing non-precious metal catalysts and industrial waste
heat. However, material degradation from thermal cycling and maintaining performance remain key
challenges.

SOEC

De Nora

DNR's improved AWE features advanced electrode coatings, high-performance catalysts, and

Improved AWE optimized cell design, enhancing efficiency and durability. These advancements lower energy . . O Low-Medium
consumption, boost hydrogen production, and improve adaptability to variable power inputs.

Improved PEM enhance reaction kinetics and reduce energy consumption. Their innovations minimize the use of . ' ‘

De Nora develops high-performance electrocatalysts, including platinum-group metal coatings, to o
costly materials like platinum and iridium while maintaining or improving efficiency. -

DNR's expertise in advanced coatings and high-performance electrodes enhances the longevity and

Improved SOEC efficiency of solid oxide cells. Their work aligns with broader efforts to develop more efficient and cost . ’ '
effective hydrogen production solutions.

Appendix 13 - Water Technologies Portfolio

DNR’s Water Technology division offers a comprehensive range of solutions for electrochlorination, disinfection, and filtration, serving both municipal and
industrial applications. The company’s innovative technologies ensure safe and efficient water treatment, addressing challenges in sectors such as drinking water,
wastewater treatment, cooling water systems, offshore and marine industries, and power plants.

PRODUCTS : DESCRIPTION AND FEATURES END APPLICATIONS

Electrochlorination and Disinfection systems
Typically made with DSA coated with preci metals like ruthenium or iridium, these electrodes
facilitate the electrochemical reaction that converts salt into chlorine gas, which then dissolves in
water to form hypochlorous acid, the active disinfectant that keeps pools clean and free from

Residential and commercial

Electrodes for pool Chlorinators swimming pools, spas, aquatic

bacteria and algae. CETmOrS
Modular on-site hypochloritt tors that produce a chlori lution from salt and waler through Mumupal drinking water treatment,
ClorTec® electrolysis. These systems are widely used in icipal drinking water and ial cooling systems, food &
plants, industrial cooling towers and food and b ge cleaning pr beverage sanitation
Y that prod a mlxed i lution that i di hypochlorrle with addmonal o 2 Z
MIOX® p N for disinfection. These are highly effecti ipal water treat Municipal water treatment, industrial

industrial cooling syslems and oil and gas applications where biofilm control is critical. cooling systems, oil & gas facilities

Ad d on-site hypochlorit ti tem designed for large scale applications, such as Munici
™ £ P = o > = S cE unicipal water treatment, power
CECHLO i water plants and p like power plants and desalination plants; desalitation fecilities
Systems designed for large-scale ter electrochlorinati i ly in industri .
SEACLOR® requiring biofouling control. They are used in power plants, coastal desalination faciliies and P(l’a' tfu e;rﬂintcs‘;aﬁ:rg;;&:ﬁ%?
offshore oil and gas platforms to pi marine organism growth in cooling syst and water P : facilities

intakes, well suited for harsh marine environments.

Meodular seawater electrochlorination units designed for medium to large-scale appllcatlons They
SANILEC® are used in offsh marine Is and desalination plants to p g and
ensure clean water syslems

Offshore platforms, marine vessels,
desalination plants

Ozone G tors are ad d d d for water treatment, disinfection, and oxidati Municipal water treatment, industrial
processes across various industries. These g tors prod ozone (0;) by applylng a wastewater treatment,
CAPITAL CONTROL $® high-voltage electrical disch g a powerful oxi teri pharmaceutical & food industries,
viruses, and organic contaminants wnhout Ieavmg hannful byproducts. swimming pools
Filtration Solutions
These filters ensure uniform b in gravity filters, enhancing cleaning efficiency Municipal drinking water treatment,
e it TETRA® Filter Underdrain and filtration performance. It is durable, energy-efficient and widely used in municipal and industrial industrial water purification,
< - - // ‘ water treatment. wastewater treatment
e - It
17 . 'H These filters support microbial growth for processes like nitrification and organic contaminant Municipal wastewater treatment,
/ 1) TETRA® Biological Filter removal. It combines physical and biological treatment, improving water quality while reducing industrial wastewater treatment,
' } chemical use. aquaculture
ABF Bioactive Filters integrate biological filtration with ady d media for ient and organi Municipal wastewater treatment,
TETRA® ABF Bioactive Filter matter removal. It is ideal for wastewater treatment and water reuse, offering high efficiency and industrial water reuse, environmental
compact design. remediation

16



Appendix 14 - Products Portfolio

DNR technologies are splitted between Business Unit. Electrode Technologies are related to DNR's electrochemical know-how and are subdivided in:
Electrodes and Cells & Components. Former are advanced high quality technologies customized for customers processes while latter are the technologies in
which electrochemical reactions or electrolysis occurs. Water Technologies are solutions for water and wastewater treatments, divided into: Disinfection
Technologies (chlorine, ozone, UV and salt water treatments), Flltration Solutions (especially demanding wastewater and steel mill applications) and
Contaminants (to tackle most complex water contaminants such as arsenic and PFAS). Lastly the Energy Transition includes: Dragonfly System (for
decentralized green hydrogen production), Electrode Package (to pursue a lower hydrogen Total Cost of Ownership) and Electrodes for AWE (the most
established technology for green hydrogen).

]

| Cells & Components | | Electrodes | | Disinfection Technologies | | Filtration Solutions | | Contaminants | | Dragonfly System | | Electrode Package | | Electrodes for AWE |
Di Cells | DSAAnodes |
Gas Diffusion Electrodes, MEA, Catalysts | Cathodes |
| Catalytic Coating |

Appendix 15 - DNR Value Chain

Technologies providers EPC Contractors

Value Chain
Plant
S “ S -

I
Electrodes and cells 1 De Nora Thyssenkrupp nucera Producer
manufacturing (AWE) & |

Electrodes and =%

e D) &= DeNora OEM EPC Praducer
Electrodes (Fuel Cell) ‘ De Nora OEM EPC Producer
Small Size AWE e De Nora EPC Brortar

Z

electrolyzers

DNR plays a critical role in the energy transition business as a key B2B technology provider, working in collaboration with strategic partners and contributing
across multiple segments of the value chain. The company leverages its extensive electrochemical and manufacturing expertise to deliver innovative and
essential technologies for energy transition advancement. Key contributions along the value chain include:

(i) DNR manufactures electrodes and cells for alkaline water electrolysis (AWE), supplying them to its joint venture Thyssenkrupp Nucera, which constructs
electrolyzers and serves as an EPC (Engineering, Procurement, and Construction) contractor for large-scale hydrogen production.

(ii) DNR additionally provides specialized technologies further down the value chain, producing Electrodes and electrode packages, tailored for OEMs
involved in assembling AWE systems, and Electrodes for fuel cells, essential for downstream hydrogen and fuel cell applications, supporting the deployment
of clean energy solutions across industries.

(iii) The company also develops and supplies compact AWE electrolyzers designed for smaller-scale hydrogen production. These are directly provided to
EPC contractors and deployed to facilitate hydrogen production before reaching end producers.

DNR's ability to deliver both large-scale solutions through its joint venture and tailored technologies for OEMs demonstrates its versatility and commitment to
driving innovation. By contributing at multiple stages of the hydrogen value chain, DNR enables a seamless integration of advanced technologies into the
clean energy ecosystem, playing a crucial role in achieving global energy transition goals.

Appendix 16 - Porter’s 5 forces Analysis

Every DNR's business unit has its own different characteristics. Competition is generally fierce, particularly in the energy transition industry due to potential high
return and principal players have different competitive leverages as well as for water technologies, in which DNR has potential to grow. On the other hand through
its leader positioning DNR suffer less competition in electrodes. Suppliers are mainly related with the business of Electrodes. They provide strategic raw
materials (titanium, iridium and ruthenium), but thanks to long-run partnership their bargaining power is limited, but the suffer high risks from geopolitical
situations. The risk of new entrant is generally low due to the characteristics of the industries requiring patents, know-how and are cash consuming, however
potential large chemical companies may acquire specialized companies. Customer power is high due to their size. Particularly tk nucera has strong power being
its main customer in electrodes and energy transition businesses. Lastly substitutes products are mainly related to disruptive technologies. The risk is moderate
on average, particularly low on electrodes due to the leadership role of DNR. Energy Transition can be slightly more hazardous due to changing in politics that

could influence other technologies.
Electrode Technologies Water Technologies Energy Transition

CR CR CR

SuB SU SuB SU SsuB SuU

Cu NE Cu NE Cu NE
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Appendix 17 — Peers Selection

Main DNR competitors as Permascand, ProMinent Gmbh, China Blue Star, Nalco Water, MAGNETO and Jiangsu Miracle are not comparable companies for the
valuation since they all are privately owned companies. Other competitors in the electrodes segment as Asahi-Kasei and Umicore, were not included since our
focus was on European Electrical Technologies companies. For the energy transition we chose relevant players in the green hydrogen market.

Market Cap| ROCE 3 Years| Revenues |EBITDA margin |CAPEX/REVENUES| NFP/EBITDA EV/EBITDA
Y Pl Average | CAGR19:23 | 2023 2025E 2025E | S 202 | PE202SE 0T o0asE | 2026E
Rexel SA EUR 728 X X 15.79% 8.65% 8.53% 0.94% 2.00x 224 10.9x 7.6x 7.0x 6.6x
ABB Ltd. CHF 91.33 v X X 25.05% 0.91% 16.27% 2.94% 0.52x 2.08 23.6x 16.6x 14.3x 13.9x
hneider Electric SE EUR 13526 X X 14.53% 7.23% 20.57% 3.45% 1.38x 8.15 29.3x 18.9x 16.9x 15.3x
Legrand SA EUR 2459 X X 16.81% 6.18% 26.83% 3.00% 0.89x 4.58 18.8x 14.2x 13.1x 12.3x
Prysmian SpA EUR 18.08 v X X 12.93% 7.45% 8.88% 3.69% 0.91x 329 15.3x 12.3x 10.0x 9.3x
Energy AG EUR 39.81 v X v -8.30% 1.96% -5.27% 4.87% -0.12x 0.7 72.3x 7.3x 14.5x 9.3x
Average 12.80% 5.40% 12.63% 3.15% 0.93x 3.36 28.4x 12.8x 12.6x 11.1x
Median 15.16% 6.70% 12.58% 3.22% 0.90x 2.77 21.2x 13.3x 13.7x 10.8x
Water Technologies - SR . B - S - o SR SR
Ecolab, Inc. usp 66.35 X v X 16.65% 5.09% 20.13% 5.45% 2.53x 6.65 31.3x 20.8x 19.4x 17.9x
Watts Water Technologies, Inc. usb 6.78 X v X 17.91% 6.47% 19.44% 1.89% 11.76x 8.73 22.7x 14.9x 14.6x 13.7x
Veolia Environnement SA EUR 1978 X v X 6.43% 13.64% 13.22% 8.03% 3.88x 2.04 12.2x 7.1x 6.7x 6.4x
Pentair plc usb 16.63 X v X 21.40% 8.54% 22.04% 2.01% 213« 4.28 20.9x 18.0x 16.6x 15.3x
Xylem, Inc. usD 2819 v X 11.10% 8.81% 15.90% 4.07% 1.40x 423 28.4x 16.9x 15.6x 14.2x
Average 14.70% 8.51% 18.15% 4.29% 4.34x 5.19 23.1x 15.5x 14.6x 13.5x
Median S ~ _16.65% 8.54% _19.44%  4.07% 2.53x 428  22.7x 16.9x  15.6x 14.2x
Energy Transition P/BV EV/Sales
Plug Power, Inc. usb 1.92 X X v -23.74% 40.31% -109.16% 28.29% na. -1.25 0.80x 3.00x 2.50x 1.90x
Ceres Power Holdings plc GBP 033 X X v -18.43% 9.91% -241.89% 19.65% na. -14.46 2.50x 3.70x 3.60x 3.20x
NEL ASA NOK 4.52 X X v -22.91% 34.15% -20.33% 22.11% na. 0.2 1.00x 1.80x 1.90x 1.30x
Ballard Power Systems, Inc. CAD 072 X X v -13.58% -0.38% -145.48% 41.76% na. -14 0.90x -1.00x -0.30x -0.20x
McPhy Energy SA EUR 0033 X X v -26.69% 13.31% -258.34% 33.90% na. -1.97 = 0.40x 0.30x 0.10x
ITM POWER, INC. GBP 022 X X v -18.24% 3.32% -1853.13% 78.44% na. -6.09 0.60x 5.81x 0.10x 0.00x
Bloom Energy usD 539 X X v -5.34% 14.16% -10.95% 5.92% na. 04 8.70x 4.40x 467x 3.96x
thyssenkrupp nucera AG & Co. KGaA |EUR 134 X X v 3.13% 2.48% 66.60% 4.47% na. 0.09 1.80x 0.60x 0.80x 0.70x
Average -15.73% 14.66% -321.58% 29.32% na. -3.12 2.33x 2.34x 1.56x 1.37x
Median -18.34% 11.61% -127.32% 25.20% n.a. -1.33 1.00x 2.40x 1.35x 1.00x
Appendix 18 - SWOT Analysis
STRENGHTS WEAKNESSES

Leadership Positioning
Electrodes (>50%)
Pools (78%); Top 5 in disinfection
#1 Green Hydrogen; AWE
Geographical Diversification
Strong presence in: AMS, EMIA, APAC
Financial Position
Leverage Ratio:
NFP-to-EBITDA: -0,40x
After-market services
Contributed to 31,6% of total revenues
in FY23 and it will grow
Electrodes and Water Technologies are
Cash Generating
This core activity generates more cash
than the Energy Transition industry
consumes

15,8%

thyssenkrupp nucera Supplying
Relationship
TMA contract regulates the partnership,
risks in tk nucera power and limited
decisional power
Backlog Visibility of tk nucera
Due to the regulating contract it is not
disclosed the amount of tk nucera’s
orders
Concentration
Despite its leadership position DNR
operates in really competitive arenas. It
has few main suppliers and customers
Exchange Rate Risk Management
Lost €13,5M in FY24 due to unfavorable
Yen exchange rate

Appendix 19 - Historical M&A Analysis

RATIONALE

To enter the Japanese market for DSA. In 2010 DNR bought 100%.

Improve aftermarket services in Electrode during the period of expansion.

With Thyssenkrupp to promote Chlor-Alkali. The growth strategy shifted to external lines.
Solutions for electrochemical and anodes. DNR reached the leadership in Electrodes.
Chlor-Alkali industry and EPC leader.

Global specialist in ozone technologies. To enter disinfection technologies.

DNR enter Water Technologies via wastewater treatments.

TRANSACTION | BUY/SELL | TARGET COUNTRY |BUSINESSU
1969 JV - Permelac Electrodes Jpn ET
1990s JVs - - U.S.; Chi; Ger ET
2001 JV - Uhdenora S.p.A. Ger ET
2005 M&A Buy Eltech Systems us. ET
2011 M&A Buy Chlorine Engineers Jpn ET
2015 M&A Buy Ozono Elettrica Ita WT
2015 M&A Buy Seven Trent Water UK,;US. WT
2015 Jv - thyssenkrupp nucera - WT
2018 M&A Buy Water Star us. WT
2019 M&A Buy Neptune us. WT
2019 M&A Buy Miox u.s. WT
2019 M&A Buy Calgon Carbon UV Uis. WT
2021 ME&A Buy ISIA Ita WT
2021 Minority Shares Buy Azul Energy Jpn WT
2024 M&A Sell Hyde Marine us. WT

Acquisition of assets to expand in electrode portfolio products.

Exiting ballast water division bought in 2021 (Calgon Carbon UV).

Uhdenora become tk Nucera, leading company in caustic soda and chlorine.

Improving position in water treatment industry with OTF solutions for disinfection.

Water purification technologies. Previous 20y customer relation with DNR.

Improve portfolio solution with chlorine dioxide generator technology and patents.

Minority stake acquisition. R&D metals for new catalyst solutions in WT.

Industrial water disinfection division. Acquisition of Hyde Marine entering ballast water.
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Appendix 20 - ESG Score

ESG Model Explanation

Our ESG model evaluates 59 key metrics across DNR and 18 industry peers, structured under the Environmental (40%), Social (40%), and Governance (20%) pillars.
The 40% weight for Environmental reflects its critical role in DNR’s product innovation and long-term sustainability, particularly in hydrogen technologies and
water treatment. Social is equally weighted at 40% due to its direct impact on operational success, especially through supply chain management and stakeholder
engagement. A strong Social performance also enhances Environmental initiatives, particularly in driving supply chain ESG compliance. Governance is weighted
at 20%, as DNR already maintains strong oversight through ESG-linked compensation, shareholder transparency, and independent committees, making E and S
more influential on long-term sustainability goals. Each quantitative metric is benchmarked against industry averages and min/max values, receiving a positive or
negative rating based on performance relative to peers. For example, DNR’'s Scope 3 emissions per revenue (46,226 tC02e/M¢€) far exceed the peer average (5,962
tC02e/M£), leading to a low score in this category. Qualitative metrics (Y/N values) are assessed based on peer adoption rates, with higher scores for industry-
leading practices; for instance, DNR is the only company with ESG-linked executive compensation, scoring high since 94% of peers lack this initiative. The final ESG
score is calculated as a weighted average of the three pillars, providing a holistic evaluation of DNR’s sustainability performance and highlighting strengths while
identifying key areas for improvement, such as renewable energy adoption, emissions reduction, and supply chain ESG integration.

ENVIRONMENTAL (WEIGHT: 40% - SCORE: 6.88 - RANK: BBB)

Competitrs Competiton] _Seare |
= - -W Max _[Weric ey acon]
273

Total Energy Consumption Per Revenues (MWh/M#€) 0.13 0.12 033 85

Energy Management (21.5%) Percent of Renewable Energy Consumed 0.08% 0% 46.5% 0.08% 98.8% 3 6.17
Energy Consumption Reduction Policy v v 100% v 74
Scope 1+2 Emission Per Revenues (Location-based) (tCO2e/M€) 37.02 36.95 28.1 0.02 834 7
Scope 1+2 Emission Per Revenues (Market-based) (tCO2e/M€) 39.60 39.34 16.19 0.01 46.81 4
Scope 3 Emission Per Revenues (tCO2e/M€) 46,226 40,774 5,962 03 46,226 3

GHG Emissions Management (21.5%) GHG Emissions Reduction Policy v v 100% v v v 7] 6.00
Scope 1+2 Emission Changes Per Year (Location-based) 0.8% 7.3% -0.1% -16.9% 59.6% 7
Scope 1+2 Emission Changes Per Year (Market-based) 24% 76% 4.90% -32.6% 175% 75
Scope 3 Emission Changes Per Year 14% - 7.40% -16% 78.9% 6.5
Total Water Discharged Per Revenues (ML/M€) 0.18 0.21 0.12 0.004 043 7

Water Management (21.5%) Total Water Withdrawal Per Revenues (ML/M€) 0.25 0.27 24.72 0.007 268.64 9 7.3
Total Water Consumption Per Revenues (ML/M€) 0.063 0.059 0.076 0.026 0.16 7
Water Use Policy X X 24% X - 76% X v 55
Percent of Hazardous Waste to Total Waste 59% 49% 34% 3% 94% 6

Waste Management (21.5%) Waste Reduction Policy v Vo 12% X -88% vV X v 75| 6.83
Percent of Waste Recycled to Total Waste 42% 39% 46% 3% 87% 7
Nitrogen Oxides Emissions Per Revenues (kt/M€) 0.004 0.005 48 0.004 23.56 10

Air Quality (14%) Sulphur Oxides Emissions Per Revenues (kt/M€) 0.004 - 3.26 0.004 13.03 10 9.00
Volatile organic compounds (VOC) Emissions Per Revenues (kt/M€) 0.07 0.08 0.19 0.005 042 95
Air Pollution Reduction Policy X X 579X - 43% v X v 65

SOCIAL (WEIGHT: 40% - SCORE: 7.26 - RANK: BBB)

compemors m Eenm— [ Score |
De Nora 2023 | De Nora 2022
Average _ factors

Percent of Woman Employees 194% 26.3% 19.7% 38% 3
Percent of Woman in Managerial Roles 243% 20.9% 273% 19.1% 34% 6.5
Workforce (23.5%) Employee Tumover 16% 26% 14.7% 85% 21.7% 75| 6.70
Average Training Hours 31 15 21 5 43 8
Gender Pay Gap X X 31% X -69% v X v 85
Community Engagement Policy v v 50% X - 50% v/ X v 8
C ity Rights & Relations (23.5%) |Fair Remuneration Policy v N 85% X - 15% X v 65| 7.33
Child Labor Policy v vV 18% X - 82% X v 15
Health & Safety Management (10%)  |caiiand saiehyiBolicy v v 100% v/ v ¥ I 750
Accident Rate 0.60% - 1.13% 0.07% 3.11% 8
Supply Chain Management Policy v v 1% X - 89% X v 7.5
Responsible Supply Chain (33%) Percent of Community Spending Per EBITDA 0.12% - 0.14% 0.02% 0.24% 71 7.50
Supporting Local Communities Policy v v 50% X - 50% X v 8
Business Ethics Policy v v 100% v v 7
Ethics & Compliance (5%) Whistleblower Protection v v 100% v ' 71 747
Anti-Corruption Policy v v 6% X - 94% X v 5
Cybersecurity & Data Protection (5%) | 2olaniecloniROkcy v Ve Xy X v 18 s
Cyber Security Policy v V' 31% X - 69% X v 75

GOVERNANCE (WEIGHT: 20% - SCORE: 7.47 - RANK: BBB)

Com, i!ors Compet Itors m
e el S Pl
Board Average Age 56 8 558 59.8 56.8 64.9 S
Diversity (12.5%) CEO or Equivalent a Woman X 9% X-6%V X v 65| 7.50
Percent of Woman on Board 33% 30% 36% 14% 50% i
Percent of Non Executive Directors on Board 83% 80% 89% 57% 100% 75
Director Roles (22.5%) Percent of Independent Directors on Board 50% 50% 69% 17% 100% 65| 7.50
Percent of Board of Directors Attendance 95% 93% 93% 75% 100% 85
Remuneration Committee Size 3 3 4 0 6 7
Pay Governance (12.5%) Percent of Independent Directors on Remuneration Committee 67% 67% 88% 50% 100% 7 7.00
Clawback Policy X X 39% X - 61% v X v 55
ESG Linked Compensation v V' %X -6% X v 85
Cumulative Voting System X X 100% N X X 6
Shareholder Rights (22.5%) Dual Class Unequal Voting Rights - Common v v 72% X -28% v X v 75| 7.83
Percent Ownership Required for Special Meeting 5% 5% 12.5% 5% 25% 10
Audit Board Committee Size 3 3 4 2 8 5
Audit (15%) Percent of Independent Directors on Audit Commitee 100% 100% 93% 50% 100% 10| 7.33
Independent Chairperson on Audit Committee v v 100% v v v T
Percent of Independent Directors on CSR Committee 67% 67% 78% 0% 100% 7
CSR Strategy (15%) CSR/Sustainability Committee v vV 17% X - 83% X v 75| zaa
SDGs Target Policy v v 38% X - 63% X v s
UN Global Compact Policy v V' 20% X -71% X v 75
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Appendix 21 - Board of Directors

Full Name

Background & Contribution

Control, Ri Nomination 8& | Related
& ESG Remuneration | Parties
Eederico Da'N e Major shareholder and key leader in DeNora's strategic direction
< enc1c;68e ora Chairperson ® Began his career in 1988 in the planning and corporate control
(1968 department of Norfin S.r.l.
: ® Leads company operations and business growth
hacko En;l;gsDellaché CEO e Master's degree in Electronic & Management Engineering (Milan
( ) Polytechnic)
T T—— e CEO of Snam S.p.A. Brings expertise in energy infrastructure
Erano/venter Non-Executive Director e Master's degree in Energy and Environmental Management and
(1963) . = N
Economics (Scuola Superiore Enrico Mattei)
- ® Provides risk oversight and ESG strategy input
ool (I:g;:)ndnm Non-Executive Director v e Graduated with honors in Electronic Engineering (State University of
Genoa)
Maria Giovanna v e Specializes in financial oversight and corporate governance
Calloni Independent Director . e Master's in Industrial Engineering (Milan Polytechnic)
1964) (Chairperson)| e MBA with honors (INSEAD)
Mario Cesari A 7 Vv 3 . 5
(1967) Non-Executive Director Experienced in corporate strategy and financial governance
Alessan(«.;isr;gs()iarrone Non-Executive Director Executive Vice Chairperson at ERG S.p.A. with a background in energy
M|chehr;$;;%)Manmm Non-Executive Director Experienced in industrial operations and management
Glor(g1|;7gr)1etta Independent Director Specialist in Al and robotics, adding tech expertise
fa=thrices Independent Director v v Experienced in ESG and corporate governance
(1958) (Chairperson)
Elsabetta Olveri Independent Director v v Strong govemnance and compliance background
(1963) (Chairperson)
Glova(?;é;;dfo“ Independent Director v Specializes in corporate finance and ESG reporting

Appendix 22 - ESG Targets

» 100% new products assessed by scorecard
» 100% facilities certified 1SO 14001
» 100% of site certified ISO 45001

- A
B 4 . 48
50% reduction of Scope 1 and 2
52% reduction of Scope 3 intensity

100% renewable electricity
> 50% suppliers assessed

» 100% existing products assessed by scorecard
» 100% facilities certified ISO 50001

* 40% renewable electricity
* 100% sites with mental health hotline
* 100% of employees trained on anti-corruption policy

GENDER 6 CLEAN WATER
EQUALITY AND SANITATION

DECENT WORK AND

INDUSTRY, INNOVATION ﬂm
ECONOMIC GROWTH -

ANDINFRASTRUCTURE 12 RESPONSIBLE 13 CLIMATE 17 PARTNERSHIPS

ACTION FORTHE GOALS
Nﬂmm

0@ B

SUSTAINABLE
DEVELOPMENT
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