This report is based on the Voluntary Sustainability
Reporting Standard for non-listed micro, small, and
medium-sized enterprises (VSME),
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HASLE’s Mission:

We offer the best castable- and precast solutions to
enable high-temperature industries to improve their run
factor, energy efficiency and lower their CO -footprint.




Introduction

At HASLE Refractories, sustainability is closely in-
tegrated with our business model and value propo-
sition. Customer demand is increasingly shaped by
requirements for energy efficiency, durability, op-
erational reliability, lower emissions, and support
for sustainable fuel conversion. Accordingly, we
are committed to reducing our own environmental
footprint while assisting our customers in achiev-
ing their sustainability goals.

Our sustainability priorities focus on reducing car-
bon emissions across our operations, improving
resource efficiency, and advancing durable refrac-
tory solutions. Beyond our own operations, we
seek to create value through solutions engineered
for demanding industrial environments.

HASLE products are designed for long service life
and reliable performance. They help our custom-
ers improve process stability and energy efficiency
while reducing maintenance requirements. Over
the full service life, these benefits contribute to
lower resource consumption and a reduced envi-
ronmental footprint in our customer’s operations.

The following data points have been omitted in this ESG
statement due to confidentiality or sensitive business
information:

e Turnover (section B1, general information)

e  Specific Data on Mass-flow (Section B7 Resource
use, circular economy and waste management) [we
state the materials, but not the amounts]

Supporting the industry's transition to alternative
fuels (AFs), our lining solutions help plants adapt
to increasingly aggressive process conditions. Our
portfolio also includes solutions that contribute
directly to process efficiency. For example, the
HASLE Ceramic Vortex Finder (CVF) helps maintain
cyclone separation efficiency and contributes to
lower energy consumption compared with opera-
tion without a dip tube.

While environmental performance remains a key
focus, we view sustainability through a broader
lens of long-term business resilience. Our employ-
ees are central to operations, product quality, and
customer support, and we are committed to a safe,
healthy, and engaging workplace. Training is there-
fore a high priority, including process training for
the production team, induction for new colleagues,
safety training for on-site personnel, and adapta-
tion to new technologies such as Al.
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This is our second dedicated Sustainability Report.
As in our first report, the structure is based on
EFRAG’s Voluntary Sustainability Reporting Stan-
dard (VSME) for non-listed SMEs, and relevant cli-
mate disclosures are aligned with the Greenhouse
Gas (GHG) Protocol.

The report presents our key sustainability data for
2025, together with management commentary on
developments, initiatives, and priorities across en-
vironmental, social, and governance topics. It cov-
ers disclosures and metrics from the Basic Module,
including B1-B2 and B3-B11, and includes select-
ed supplementary data where relevant, including
Scope 3 greenhouse gas emissions.

We invite you to explore our sustainability journey
and join us in shaping a more sustainable future for
high-temperature industries.
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B1 General Information

HASLE Refractories is a privately owned, non-Lli-
sted public limited company (Aktieselskab) based
on the Danish island of Bornholm. In 2025, the
ownership structure changed, with Danish equity
fund Capidea becoming the majority shareholder.
Importantly, this transition does not alter the opera-
tional foundation of the business: the team, mana-
gement, and product portfolio remain unchanged.
At the same time, the new ownership structure sup-
ports a stronger platform for international expansi-
on and an enhanced global commercial outlook.

With decades of experience in high-performance
refractory solutions, HASLE serves industrial cust-
omers worldwide, particularly within cement, steel
and foundry, boilers, biomass, and waste-to-ener-
gy. Core activities include product development,
production, technical design services, global sales,
and on-site supervision. We also work closely with
a global network of installers and partners.

General information about HASLE Refractories

Company legal Non-listed, public limited company
form (Aktieselskab A/S)
NACE sector 23.20.00 Manufacture of refractory

ducts (Fi tilling af ildfast -
classification code products (Fremstilling af ildfaste pro
dukter)

Si f the bal

126 OTthe balaNnce ,455. 7,0 mio. EUR (52,5 mio. DKK)
sheet (in Euro)
Number of emplo-
yees (headcount)
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33

The report covers the accounting period from Janu-
ary 1to December 31, 2025. Due to data availability,
the base yearremains 2022, and the data presented
in this report spans the period from 2022 to 2025.

This report is prepared on a consolidated basis. In
addition to the parent company, the subsidiaries
included are as follows:

HASLE Refractories India Pvt. Ltd.
c/o Regus, Level 2, Elegance Tower, Jasola District
Centre, New Delhi 110025, India

HASLE Refractories (Thailand) Co.
Belleville Rama II-Suksawat Village 78,
Rama II-Soi 18, Rama |l Road, Bangmod,
Chomthong 10150 Bangkok, Thailand

HASLE Refractories operates in the following
locations:

Addresses and geolocation of significant assets and facili-

ties owned, leased, or controlled by HASLE Refractories

Head office and
Production

Kanegaardsvej 1
DK-3700 Roenne

Denmark
HASLE

Refractories A/S GPS: 55.09699616133383, 14.7338229158239

Sales office,
Copenhagen

c/o Regus Noerreport
Frederiksborggade 15, 3. floor
DK-1360 Copenhagen K
Denmark

GPS: 55.68369224030682, 12.57143331302902

Sales office, Belleville Rama II-Suksawat Village 78,

Thailand Rama II-Soi 18, Rama Il Road,
. Bangmod, Chomthong,

HAS!_E Refractories 10150 Bangkok

(Thailand) Co., Ltd Thailand

GPS: 13.682785481070571, 100.47460594902049

Sales office, India c/o Regus, Level 2, Elegance Tower,
Jasola District Centre
110025 New Delhi

India

HASLE Refractories
India Pvt. Ltd.

GPS: 28.53826019441667, 77.2888633859782



B2 Governance

At HASLE Refractories, responsible business con-
ductis embedded in day-to-day operations and
aligned with our long-term strategic priorities. While
some sustainability topics are more material to our

Climate
change

Pollution

Water and
marine re-
sources

Biodiversity
and eco-
systems

Circular
economy

Do you have exist-
ing sustainability
practices/ policies/

future initiatives
that address any of
the following sus-
tainability issues?

Are they
publicly
avail-
able?

Do the
policies
have any
targets?

Additional information

HASLE Refractories acknowledges the importance of
reducing energy consumption and optimizing re-
source efficiency as part of climate action. While our
manufacturing processes have a relatively low direct
carbon footprint, we actively implement initiatives

to improve energy efficiency, such as transitioning to
LED lighting and replacing older machinery with more
energy-efficient motors and equipment.

We do not have specific policies on pollution, as our
production processes do not generate significant
emissions requiring regulatory oversight. However, we
operate within standard environmental guidelines to
minimize any potential impact.

Water use in our production is minimal, and we do
not operate near sensitive marine areas. While not a
strategic focus, we still aim to use water responsibly.

Biodiversity is not a key impact area for HASLE Refrac-
tories, as our operations are not located near sensitive
ecosystems. Additionally, we do not currently track land
use metrics, as precise measurement of ourimpactin
this area is not feasible. However, we remain committed
to responsible environmental practices.

We incorporate circular economy principles where
feasible, primarily by optimizing material use and
recycling in our production. For more details, see the
dedicated section on Circular Economy.

Own
workforce

Workers in
the value
chain

Affected
communities

Consumers
and endusers

Business
conduct
(code of
conduct)

business model than others, we maintain active fo-
cus on areas such as energy efficiency, circularity,
ethical supply chain management, workplace safety,
and employee development. The table below sum-

Do you have exist-
ing sustainability
practices/ policies/
future initiatives
that address any of
the following sus-
tainability issues?
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marizes our current policies, practices, and initia-
tives across governance-related topics and reflects
our commitment to disciplined, responsible, and
sustainable business conduct.

Are they | Do the
publicly policies
avail- have any
able? targets?

Additional information

We have a comprehensive employee handbook that
outlines our company values, policies, and workplace
guidelines. It ensures all employees operate under the
same standards, covering key topics such as conduct,
safety, and company expectations. The handbook is pro-
vided to all employees, regularly updated, and aligned
with our ISO 9001:2015 quality management system.

We have implemented a whistleblower channel that
allows employees to report serious concerns confiden-
tially or anonymously.

Workers in the value chain are covered under our
Supplier Code of Conduct, which sets expectations
for ethical labor practices. Additionally, we primarily
collaborate with European partners, ensuring compli-
ance with regional labor standards.

While our own operations do not have a significant
impact on local communities, we engage in local
initiatives, such as student interactions and educatio-
nal collaborations, to support knowledge-sharing and
community involvement.

As a B2B company, our focus is on industrial cust-
omers rather than direct consumers. While consu-
mer-facing products are not a strategic focus, we
ensure safety and transparency by providing safety
data sheets on our website and clear warnings on
product packaging.

We have implemented a Code of Conduct for our
suppliers, outlining our expectations regarding ethi-
cal business practices, labor rights, environmental
responsibility, and compliance with applicable laws.
This Code is publicly available on our website.
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B3 Energy and greenhouse gas emissions

The electricity consumption shown in this report Energy consumption in MWh

primarily relates to our head office and production

and a wheel loader operating at the production site.
In addition, LPG gas is used in our furnaces for man-
ufacturing precast elements, including products

Electricity
that require pre-firing at elevated temperatures. o rEilesied i
Compared with 2024, electricity consumption in- utility bills
creased moderately in 2025. However, the 2025 lev-
el remains below the consumption recorded in 2022
and 2023, indicating that earlier efficiency improve-
ments and process optimizations continue to sup- Fuels
port performance over the longer term. As in prior Diesel for vehicles and
years, annual developments are also influenced by LPG gas for forklifts
changes in product mix and production planning. and furnaces

LPG gas consumption increased further in 2025,

resulting in significantly higher Scope 1 emissions.

The primary driver was a shiftin product mix, with a

larger share of precast elements requiring firing at

higher temperatures—most notably Ceramic Vortex Total
Finder products—which increased furnace gas con-

sumption notably.

The following table provides a detailed breakdown
of our energy consumption trends over the reporting
period.

2025

2024

2023

2022

2025

2024

2023

2022

2025

2024

2023

2022

380,0

342,8

393,6

424,0

0,0

0,0

0,0

0,0

380,0

342,8

393,6

424,0

ble
20,8
21,9
25,1
41,9
919,1
684,2
366,8
546,0
939,9
706,1
391,9

588,0

400,8

364,7

418,7

465,9

919,1

684,2

366,8

546,0

1.319,9

1.048,9

785,5

1.012,0

Environmental Metrics

M Renewable Non-renewable

500 MWh

1) The portion of renewable energy consumption is
estimated based on Energinet’s location-based
environmental declaration. The applied dataset
corresponds to Net: DK2 (Eastern Denmark) and
follows the 100% method. The renewable part
also includes the share of nuclear power in the
electricity mix.

Source: https://energinet.dk/data-om-energi/
data-til-dit-klimaregnskab/lokationsbaseret-
deklaration-miljodeklaration/



https://energinet.dk/data-om-energi/data-til-dit-klimaregnskab/lokationsbaseret-deklaration-miljodeklaration/
https://energinet.dk/data-om-energi/data-til-dit-klimaregnskab/lokationsbaseret-deklaration-miljodeklaration/
https://energinet.dk/data-om-energi/data-til-dit-klimaregnskab/lokationsbaseret-deklaration-miljodeklaration/
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The table below provides an overview of our gross
greenhouse gas emissions, covering Scope 1,
Scope 2, and Scope 3 in accordance with the
Greenhouse Gas (GHG) Protocol. These emissions
reflect our direct and indirect carbon footprint, in-
cluding those from our own operations, purchased
energy, and value chain activities.

For Scope 2 emissions, we apply the loca-
tion-based method, which accounts for the av-
erage emissions intensity of the electricity grids
where our operations take place.

Estimated gross greenhouse gas (GHG)
emissions in tons CO,e

Scope 1 GHG emissions

Scope 2 GHG emissions

(Location-based) S0 16 16 18
s S
Scope 3 GHG Emissions 8.879 8.783 8.945 8.541
Total GHG Emissions 9.045 8.878 9.107 8.766

Scope 3 emissions continue to represent the substantial
majority of our total carbon footprintin 2025, accounting
for approximately 97% of total emissions. Purchased
goods and services remain by far the largest contributor,
followed by downstream transportation and distribution,
underscoring the significance of raw material sourcing
and logistics in our overall emissions profile.

We continue to improve data quality across the inven-
tory by updating emission factors, increasing data gran-
ularity, and strengthening overall completeness. Busi-
ness travel was added as a new category in the 2025
reporting year as part of this ongoing refinement of the
calculation model. Comparable data was not available
for earlier years. Business travel contributes approxi-
mately 75.5 tonnes CO,e and is based on an estimate
covering travel activity across the business, including
rail, bus and air travel, rental cars, and hotel stays.

Scope 3.1 Purchased

. 74,7%
Goods and Services ’

GGH emission in 2025
- split between categories
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Compared with the previous reporting year, total
Scope 3 emissions are lower in 2025 in spite of busi-
ness travel has been added as a new category. This
indicates that emissions in other Scope 3 categories
declined significantly to more than offset the addition-
al contribution from business travel. In particular, pur-
chased goods and services were lower in 2025, partly
because some large raw material shipments were
received in late 2024, reducing the need for equivalent
deliveries in 2025, with new major shipments again
occurring in early 2026.

Our 2025 Scope 3 inventory includes purchased goods
and services, capital goods, upstream transportation,
waste generated in operations, business travel, and
downstream transportation. End-of-life emissions re-
main excluded due to insufficient available data.

Scope 3.2 Capital Goods

Scope 3.4 Upstream Transportation
and Distribution

ﬁ Scope 3.5 Waste generated in operation

N — Scope 3.6 Business Travel

Scope 3.9 Downstream Transportation
and Distribution
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The GHG data builds on the mapping project
completed in 2024 to establish our greenhouse
gas emissions inventory. As part of this work,

we engaged with suppliers—and continue to do
so—to obtain the most accurate emission factors
available, while secondary databases were used
where primary data was not accessible.

Product-specific carbon footprint COZ

A further outcome of our carbon footprint mapping pro-
jectis the ability to provide product-specific cradle-to-
gate carbon footprint estimates across our castable and
precast product range. To support this, we have devel-
oped a tailored CO,e calculation tool based on our cor-
porate carbon inventory, integrating relevant raw material
data and emissions factors. The methodology follows the
principles of life cycle assessment (LCA) framework out-
lined in EN 15804, covering the key phases of raw material
extraction and production (A1), transportation to HASLE
Refractories (A2), and manufacturing processes at our
facilities (A3).

Based on these calculations, the estimated carbon foot-
print of our castables ranges from approximately 265 kg
CO,e per tonne for insulating castables to around 4,600
kg CO,e per tonne, depending on material composition.
This strengthens transparency in our reporting and ena-
bles us to provide product-specific CO e data to custom-
ers upon request, including in tender situations where
such information is becoming increasingly relevant.

Environmental Metrics | B3 Energy and greenhouse gas emissions

For upstream and downstream transport emis-
sions, we apply a tonnes-kilometer (tonne-km)
methodology due to limited availability of more
granular logistics data. While parts of the invento-
ry remain estimate-based, we consider the figures
to provide a sound basis for tracking progress and
guiding future improvements.




Environmental Metrics
B4 Pollution of air, water and soil

This category is not applicable to HASLE Refracto-
ries, as we are not required by law or other national
regulations to report emissions of pollutants to
competent authorities. Our production processes
do not involve significant emissions that would
necessitate regulatory oversight, and we operate
within standard environmental guidelines to mini-
mize any potential impact.

B5 Biodiversity

This category is not applicable to HASLE Refrac-
tories, as our operations are not located in or near
biodiversity-sensitive areas. Additionally, metrics
related to land use are not currently included, as
precise measurement of our land use impact is not
feasible at this stage. However, we remain com-
mitted to responsible environmental practices and
take small initiatives to support biodiversity — for
instance, we have replaced traditional lawn mow-
ing with natural grazing by sheep in parts of our
green areas.
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B6 Water

Water consumption at HASLE Refractories is
limited to sanitary use and the manufacturing of
precast elements. To reduce water waste, we im-
plemented a system years ago that collects, treats,
and reuses water from cleaning the mixers. This
approach helps reduce overall water withdrawal
while ensuring efficient resource utilization in our
precast manufacturing processes.

Total for all locations 229,30 298,64 252,16 265,62

From locations in are-
as with water scarcity 0,00 0,00 0,00 0,00
(high water stress)
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B7 Resource use, circular economy and waste management

At HASLE Refractories, we are committed to re-
sponsible material use and to incorporating circu-
lar economy principles where they are technically
and commercially viable. While our products
primarily rely on virgin raw materials to ensure the
required purity and performance, this approach
supports long product life and lower replacement
frequency, which in turn contributes to more effi-
cient resource use over time.

Durability remains our primary focus, but we also
implement resource-efficiency measures in pro-
duction. In castable manufacturing, we reintegrate
leftover casting materials from our own precast
operations, thereby reducing waste and improving
material utilization. In addition, our dust extraction
systems recirculate collected material back into
the mixing process, limiting the loss of valuable raw
materials. In 2025, we invested in a more efficient

dust extraction system in our bag-filling area, sig-
nificantly reducing spillage while returning extract-
ed dust to the process and improving the working
environment. We will also begin monitoring spill-
age more closely to strengthen data availability and
awareness.

We further reduce waste by repurposing expired
castables. Where technically feasible, materials
that surpass storage life can be incorporated into
new, similar formulations or used in insulating
castables.

Our precast solutions also support improved sus-
tainability at the customer level by reducing mate-
rial waste during installation. Their modular design
supports greater standardization, more efficient
resource use, and more streamlined maintenance
and replacement processes.

Annual generation of waste (non-hazardous)

Total amount of waste generated Waste sent for recycling or reuse

Waste fractions

Combustible waste (for incineration) kg 13.451 12.160
Paper and cardboard kg 1.140 1.400
Plastic/food cartons kg n/a 10
Treatment residue - sludge Ton 36 36
Food waste kg n/a n/a

Metal waste kg n/a n/a

Environmental Metrics

We also continue to strengthen waste sorting and
resource efficiency across our production site. In
recent years, we have introduced additional waste
fractions such as plastic/food cartons and food
waste, and in 2025 we added metal waste for re-
use as a separate category. This provides a more
complete picture of material handling and recov-
ery. While year-to-year movements in individual
fractions may reflect operational activity as well as
housekeeping initiatives, our overall focus remains
on reducing waste, supporting reuse where feasi-
ble, and improving sorting quality.

22.440 17.130 0 0 0 0
1.265 1.400 1.140 1.400 1.265 1.400
100 260 n/a 10 100 260

89 53 0 0 0 0

70 340 n/a n/a 70 340

n/a 5.470 n/a n/a n/a 5.470
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At HASLE Refractories, we specialize in manu-
facturing high-performance refractory castable
materials and precast elements. Our production

process is designed to optimize material efficien-
cy while minimizing waste. The key steps in our
castable manufacturing process are:

1.

Raw Material Preparation: Selected raw ma-
terials undergo crushing and screening to
achieve the required particle size distribution.
Batch Mixing: Materials are weighed and
mixed in precise formulations to ensure con-
sistency and high-quality refractory products.
Bagging & Packaging: The final product is pack-
aged in durable bags, and wooden pallets are
used for storage and transport.

In addition to castables, we manufacture precast
refractory elements, following a dedicated process:

e The material is mixed and shaped using multi-
use molds and vibration tables, ensuring
uniform density.

e The green body elements then undergo
high-temperature prefiring in our furnaces, en-
hancing durability and strength before being
shipped for installation at customer sites.
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Through precise material handling and process
optimization, we maintain a low-waste production

approach. While we do not disclose specific quan-
tities, our mass flow analysis includes a structured
overview of key raw materials and packaging used
in production. Additionally, we implement material
reintegration efforts where possible. For packaging,
we prioritize efficient logistics solutions, including
a return pallet system in Denmark, where pallets
are reused through a structured program with logis-
tics providers.

Relevant materials used in our manufacturing processes,
listed after largest annual volumes

e Mulite

e Andalucite

* Microsilica

e Bauxit

e Cement

¢ Silicon carbide
e Tabular Alumina

e Wood (pallets and other wood-based materials for
packaging)

e Various additives, including superplasticizers
e Aluminiumoxid

e Raw kyanite

* Reactive Alumina

¢ Recycled materials from own products

e Paper bags for packaging
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B8 Workforce
- General characteristics

HASLE Refractories primarily employs staff on per-
manent contracts, supporting continuity, retention,
and long-term capability building across the organi-
zation.

Our workforce remains predominantly male (4 female
and 29 male employees in 2025). Geographically, the
majority of employees are based in Denmark, while
our teams in India and Thailand support sales and
technical activities and strengthen our international
market presence.

Work force characteristics; number of employes
(headcount, end of year)

2022 | 2023 | 2024 | 2025

Type of employ- Temporary 0 1 0 0
mentcontract  pegrmanent 35 35 34 33
Male 31 32 31 29
Female 4 4 3 4
Gender
Other 0 0 0 0
Not registered 0 0 0 0
Denmark 26 27 25 24
Country India 6 6 6 6
Thailand 3 3] 3 3
Total number of employees 35 36 34 33
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B9 Workforce
— Health and safety

At HASLE Refractories, health and safety remains
a non-negotiable operational priority. We are com-
mitted to maintaining a workplace where employ-
ees can perform their tasks safely and return home
safely every day.

We have had no recorded work-related injuries in
2023, 2024, or 2025 (compared with two in 2022),
and no fatalities. This reflects our sustained focus
on prevention, safe working procedures, and prac-
tical safety awareness across the organization.
Safety training remains a particular priority for per-
sonnel working on customer sites, and in 2025 we
further strengthened this through training related to
working at height and confined-space work.

At HASLE Refractories, we take employees’ con-
cerns seriously and are committed to maintaining
a safe and transparent working environment. We
have consequently implemented a whistleblower
channel. The channel enables employees to report
serious concerns, including unethical or illegal
conduct or breaches of internal policies, either
confidentially or anonymously, and all reports are
handled with care.

Basic Module - Social metrics

Work-related injuries

I 2022 I 2023 I 2024 I 2025

Recorded Number 5 0 0 .
work-
related Rate (per 100 5 0 o .
accidents employees)

As aresult of

work-related 0 0 0 0
Fatalities  injuries

Work-related
ill health




Basic Module — Governance metrics

B10 Workforce

— Remuneration, collective bargaining and training

AtHASLE, we are committed to fairremuneration
and compliancewithlocallegalandregulatoryre-
quirements acrossthejurisdictionsinwhich we op-
erate. Ourremuneration practices exceed applica-
ble nationalminimum wage requirements, whether
determined by law or, where relevant, through col-
lective bargaining. We view equitable compensation
asacorecomponentof astable, motivated, and
sustainable workforce.

Approximately 40% of our workforceis covered
by a collective bargaining agreement, specifically
employeesinthe productionteamand parts ofthe
office-based organization atour Danish production
facility.

AtHASLE, continuous developmentand training
are essentialto employee growth, operational
execution, and long-term business performance.

Collective bargaining
agreement

Percentage of employees
covered by a collective 40% 39% 41% 42%
agreement

The average number of

annual training hours per

employee

Male employees 5 15

Female employees 19 34 27 19
Others n/a n/a n/a n/a

Ourtrainingdatais based ontimeregistrations

and average estimates and covers a broad range of
learning activities across the organization. Training
remains a high priority, including process training for
the productionteam, structuredinductionfornew
employees, mandatory certifications, peer-to-peer
learning, and safety training for personnelworking
oncustomer sites.

The rollout of Microsoft Dynamics 365 Business
Centralin late 2023 continued to require capability-
building in subsequent periods, and digital tools re-
main part of our broader skills development agenda,
including continuous adoption of cloud and Al tools.
At the same time, our primary training emphasis in
2025 remained closely tied to operational excel-
lence, safe execution, and effective onboarding.

Employees also participated in selected confer-
ences, workshops, and seminars covering business
development, technological advances, and industry
best practices. Collectively, these activities support
a skilled organization that is equipped to meet evolv-
ing customer requirements, adopt new technologies,
and support continued international growth.
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B11 Convictions and fines
for corruption and bribery

Throughout our history —including the current re-
porting period —we have not incurred any convic-
tions or fines related to corruption or bribery. We
take pride in our commitment to ethical business
practices and continue to strive for excellence in all
our operations.

Outlook

For upcoming reporting periods, we intend to broa-
den the scope of our sustainability reporting in line
with Capidea’s ESG framework, including additio-
nal metrics and disclosures, with the objective of
aligning relevant metrics with Article 8 of the Sus-
tainable Finance Disclosure Regulation (SFDR).

I13
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