








2. ABOUT THIS REPORT

The Gabadi Group ESG Report has
been prepared with reference to

the Global Reporting Initiative (GRI)
Standards, applying their reporting
principles of accuracy, balance,

and comparability. Guided by our
materiality analysis, we have selected
a set of standards that adequately
reflect the organization’s economic,
environmental, social, and governance
performance.

This report provides transparent and
verifiable information regarding

the company’s management and
performance during the 2024 financial
year, with a particular focus on

issues identified as material for our
stakeholders.

The Gabadi Group Report has been

prepared with reference to the
Global Reporting (GRI) Standars.

In order to understand the expectations

and concerns of our stakeholders, the
Gabadi Group maintains a constant,

two-way dialogue. Our key stakeholders
include employees, customers, suppliers

and contractors, public administrations,
financial institutions, and the local community.
Communication with them is facilitated
through regular meetings, satisfaction surveys,
performance evaluations, corporate email
and digital channels, as well as through our
published annual reports.

The current materiality analysis was carried
out in 2023, based on a sector benchmarking
exercise complemented by a review of industry
reports, a risks and opportunities assessment,
and other reference publications. To validate
the results, internal consultations were held
with the CEO, the Management Committee,
and department heads. This analysis identified
the environmental, social, and governance
(ESG) issues most relevant to both the
organization and its stakeholders.

During 2024, we have decided to maintain
the results of this analysis, given the
ongoing updates to European corporate
reporting regulations. The European
Commission recently approved the Omnibus
package, which introduces adjustments and
simplifications regarding the application
of the Corporate Sustainability Reporting
Directive (CSRD) and the European
Sustainability Reporting Standards (ESRS).

For this reason, the Gabadi Group has chosen
fo retain the current materiality approach until
the final regulatory provisions are published.

At that point, a comprehensive double
materiality analysis will be conducted to
accurately identify material impacts, risks, and
opportunities in full compliance with the new
European requirements.

The content of this report has been defined
based on the material issues that currently
hold the greatest impact and relevance for our
stakeholders:
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3. ENVIRONMENTAL
3.1 ENVIRONMENTAL MANAGEMENT

The Gabadi Group is firmly committed to environmental protection, as reflected in
its Management Policies and Systems, which are certified according to the UNE-EN
ISO 14001:2015 standard across Gabadi, Moncina, and NSL subsidiaries. We have
established procedures to ensure that all operations and activities are conducted
under controlled conditions, preventing pollution, complying with applicable
legislation, and driving continuous improvement in environmental performance.
This commitment extends to the activities performed by subcontractors within the
applicable facilities.

Throughout 2024, the environmental aspects and impacts associated with our
activity have been identified and assessed. This anélisis was performed from life
cycle perspective, establishing monitoring and measurement indicators to ensure
effective control.

The company allocates specific resources to the prevention of environmental risks,
including the assignment of personnel trained in environmental management. It also
has a general civil liability policy that covers damage resulting from sudden and
accidental pollution, as a safeguard against potential environmental risks. In 2024,
no environmental emergencies were recorded at our facilities.

The organization periodically identifies and evaluates the legal environmental
requirements applicable to its activity, implementing the necessary actions to ensure
full compliance. In 2024, no breaches of environmental regulations were identified,
nor were any complaints or sanctions received in this regard.
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3.2 SUSTAINABLE USE
OF RESOURCES

The Gabadi Group's philosophy

is based on balancing business
efficiency with environmental
protection, promoting the rational use
of resources across all operations.
The organization efficiently manages
the consumption of water and raw
materials, fostering awareness- and
continuous improvement initiatives.
The goa lis to encourage responsible
use of resources and to minimize the
environmental impacts associated with
the Group's activities.

Water consumption

Water consumption in the Gabadi Group's processes is low. Consequently, the volume of wastewater generated is immaterial.
The table below shows the consumption data for the different subsidiaries, expressed in both total volume and in water intensity
(m3 per 1,000 hours worked). Water consumption at GSC is not included, as utility costs are integrated in the lease agreement
and specific metering data is unavailable.

Intensity (m3/1,000 h)

Consumption (m3)

2022 2023 2022 2023
627 632 1,027 1,539 2.6 2.5 3.5 4.0
102 95 134 130 2.6 1.7 2.2 3.5
79 96 92 4.0 3.9
124 184 1.8 1.2
Water consumption and water intensity
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Raw material consumption

The Gabadi Group uses various raw materials in the course of its operations and maintains detailed records of their consumption
to ensure responsible use of resources and to minimize the associated impacts. The company works continuously to optimize

processes and implement technologies that enhance efficiency and reduce material waste.

The tables display the quantities of the most significant raw materials consumed by the different subsidiaries. Consumption

intensity is expressed as units of raw material consumed per 1,000 hours worked. The consumption of Gabadi and Moncina is
recorded jointly, as procurement is centralized through Gabadi. In the case of NSL, consolidated information is not yet available,

as the subsidiary was acquired in mid-2023. We are currently integrating the data into our internal purchasing management
system to enable comprehensive reporting in future cycles.

Raw material

Consumption

2023

Intensity (units/1,000 h)

2024

26,009

25,381

10,854 25,882 30 62
45,589 55,210 127 132
10,324 13,584 29 32
32,213 31,826 90 76
48,241 31,166 135 74
74,638 71,814 208 171

Raw material consumption at Gabadi and Moncina subsidiaries
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The company works continuously to optimize
processes and implement technologies that
enhance efficiency and reduce material waste.

Consumption Intensity (units/1,000 h)

Raw material
2023 2024

89,962

2,089 1,156 86 49
269,232 39,007 11,124 1,654
24,350 889 1,006 38

Consumption of raw materials at the Isonell subsidiary

A aa
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3.3 WASTE MANAGEMENT

All Gabadi Group activities incorporate responsible waste management as an essential part of our environmental commitment.
This approach ensures the efficient and sustainable management of generated waste, guaranteeing proper treatment in full
compliance with current environmental legislation and regulations. The organization is dedicated to source reduction, selective
segregation, and material recovery to maximize recycling rates and minimize landfill disposal. All segregated waste is entrusted
exclusively to authorized waste managers, ensuring full traceability and an appropriate final destination.

The Gabadi Group generates both hazardous waste (HW) and non-hazardous waste (NHW), which are classified, labeled,
stored, and managed in accordance with applicable legal requirements. Waste is transferred to authorized waste managers
and transporters, with all movements recorded and reported periodically. Municipal solid waste is handled through municipal
services, adhering to local regulations.

Regarding subcontractors, we communicate all aplicable environmental requirements to ensure their operations align with the
establsihed standards. Subcontractors are provided with our Management System Policy and a guide on Good Environmental
Practices to ensure proper waste handling.

The organization conducts an annual assessment of waste generation data, comparing the results with those of the previous year.
The intensity of generation is expressed in tons of waste per 1,000 hours worked.
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Intensity (t/1,000 h)

2022 2023
1.1 2.6 2.1 3.9 0.005 0.010 0.007 0.010
1.6 2.2 2.0 1.7 0.041 0.040 0.033 0.046
7.3 9.5 5.1 0.393 0.216
0.8 2.4 0.0Mm 0.016

Hazardous waste generation

Intensity (t/1,000 h)

Regarding
subcontractors,

2022 2023 °
we communicate
147 362 311 619 0.6 1.4 1.0 1.6 °
all aplicable
118 152 114 68 3.0 2.7 1.9 1.8 o
environmental
43 72 50 3.0 2.1 .
requirements
38 55 0.5 0.4 o
to ensure their
Generation of non-hazardous waste .
operations
[ ] [ ]
align with the
[ ]
establsihed
standards.
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3.4 ENERGY
MANAGEMENT

Efficient energy management is an
essential pillar of the Gabadi Group's
environmental commitment, aimed at
optimizing the use of natural resources
and at reducing emissions derived
from the Group’s consumption.

The organization’s main energy con-
sumption comes from electricity and
fossil fuels used in vehicles, machinery,
and facilities. Energy consumption is
monitored regularly in all its subsidia-
ries and energy intensity is calculated,
expressed as consumption per 1,000
hours worked, in order to assess its
efficiency and evolution over time.

Electricity

Consumption (kWh)

Intensity (kWh/1,000 h)

2022 2023 2022 2023
340,631 433,231 613,716 557,438 1,395 1,689 2,064 1,458
116,786 174,308 205,823 113,378 2,963 3,141 3,370 3,037
76,320 93,568 62,924 3,866 2,667
108,136 223,546 1,550 1,446
57,313 25,561 895 444

Fossil fuels

Electricity consumption and electrical intensity

Diesel + Gasoline (L)

30,516

Intensity (L/1,000 h)

3,074 607 50 16
8,659 16,409 124 106
7,326 8,940 114 155

Fossil fuel consumption (diesel + gasoline) and intensity
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3.5 EMISSIONS

The Gabadi Group recognizes the
urgency of action against climate
change. Consequently, since 2023,
we have calculated and reported our
greenhouse gas (GHG) emissions
as part of our commitment to
transparency and the continuous
improvement of our environmental
performance.

We have identified the main emissions
sources, derived from our operations,
and the carbon footprint is calculated
annually wio assess the impact and
establish reduction measures.

The methodology used follows

the criteria of the Ministry for the
Ecological Transition and Demographic
Challenge (MITECO), using the official
emission factors published for each
financial year.

Scope 1 includes direct emissions
from the consumption of fossil fuels

in vehicles, machinery, and facilities.
No fugitive emissions of refrigerant
gases were recorded at any subsidiary.
Scope 2 covers indirect emissions
from the generation of electricity
purchased by the various subsidiaries.
Emissions intensity is expressed in tons
of CO2 equivalent per 1,000 hours
worked.

Based on the results of the carbon
footprint, reduction measures are
being studied, including:

> Installation of solar panels to
increase self-consumption and
reduce indirect emissions at the
Gabadi subsidiary.

> Gradual replacement of air
conditioning equipment with more
energy-efficient models.

> Staff awareness programs on the
impact of emissions from activity
and vehicle use, promoting
the detection and reporting
of anomalies that may lead to
increased emissions.
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Gabadi

Carbon footprint

2023

Moncina Isonell

2023 2024 2023

31.5

272.0 251.9

517 33.0 23.2 17.3 49.8 102.9 32.1

27.9

0.91 0.66

0.85 0.89 0.96 0.73 0.71 0.67 0.50

0.48

Gabadi Group emissions

Carbon footprint and GHG emissions intensity

Gabadi Group
Carbon Footprint

Gabadi Group GHG emissions Gabadi Group Carbon Footprint
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SOCIAL
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4. SOCIAL
4.1 OUR TEAM

Human capital is one of the Gabadi
Group's most valuable assets and the
foundation upon which our business is
built. The professionalism, experience,
and commitment of our team members
are key factors in delivering quality
service and maintfaining a leading
position in the naval sector.

The Group’s human resources policy
is grounded on equal opportunities,
job stability, and continuous professio-
nal development. We strive to foster
a safe, participatory, and motivating
work environment. Labor relations
are governed by the principles of
dialogue, respect, and collaboration,
ensuring full compliance with current
regulations and the application of the
corresponding collective agreements.
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2021 2022 2023 2024

Evolution of the number of employees

Country Employees Percentage

Number of employees broken down by country
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0 2 4 E S G R E P

The disparity between the number of men and women is particularly marked in the skilled worker category. This is primarily due
to the challenges in recruiting female professionals for the specialized activities that constitute the company’s core operations.

Category

233

306

Number of employees broken down by professional category and gender

Subsidiary

77

0 23

23

35 306

341

Number of employees broken down by subsidiary and gender
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Throughout
2024, there
were 27
voluntary
resignations, 29
dismissals, and
zero retirements.

Types of employment contracts

In line with our commitment to job stability and quality, the Gabadi Group prioritizes permanent contracts as the foundation for
sustainable employment relationships built on mutual trust.

During the 2024 financial year, the workforce comprised 341 employees, of whom more than 95% had fulltime permanent
contracts. This high percentage of stable employment reflects the company’s dedication to talent retention and ensuring the
continuity of internal knowledge.

Throughout 2024, there were 27 voluntary resignations, 29 dismissals, and zero retirements.

Subsidiary Permanent Temporary Total

24

14 0 14
79 3 82
19 4 23
325 16 341

Types of employment contracts broken down by subsidiary

Average remuneration and wage gap

The Gabadi Group is committed to the principle of equal pay for its male and female employees for equal work. The slight
variation observed in average remuneration is attributable solely due to the distribution of female employees across professional
categories.
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Gender Average remuneration (€)

Average salary broken down by gender

Category
90,140
0] 36,337 36,337
35,769 42,108 39,884
28,756 25,541 27,930
22,316 26,619 26,511

Average salary broken down by professional category and gender

Professional performance evaluation

The Gabadi Group has significantly enhanced its staff performance evaluation process, recognizing it as a vital tool for
professional development and continuous improvement. This system enables the objective assessment of each employee’s skills,
goal achievement, and growth opportunities, thereby strengthening communication between teams and management.

In 2024, the scope of this process was significantly expanded: performance evaluations were conducted for 99% of the workforce, a
substantial increase from just 15% the previous year. This evolution uderscores the Group’s commitment to professionalizing people
management and fostering an organizational culture grounded in feedback and internal talent development.

Evaluation results are utilized to identify training needs, plan improvement actions, and promote equal opportunities in career
advancement within the organization.
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4.2 OCCUPATIONAL
SAFETY AND HEALTH

At Gabadi Group, the safety and
health of our people is a strategic
priority. We are dedicated to fostering
a robust preventive culture based on
individual and collective responsibility,
continuous training, and the ongoing
enhancement of working conditions.

The organization is concerned about
the safety and health of its workers,
which is why we focus on promoting

a solid preventive culture supported
by our Integrated Management Policy,
our Occupational Health and Safety
Management System, training, and the
continuous improvement of all processes.

Gabadi maintains an Integrated Management Policy (Quality, Environment, and Health and Safety) that establishes the
following core principles regarding Health and Safety:

Protecting the life,
physical integrity,
and health of all
workers, including
direct employees and
those from partner

companies.

Promoting information
sharing, consultation,
participation, and
safe behavior among
all workers and their
representatives.

Providing safe and
healthy working
conditions aimed
at preventing work-
related injuries and
health issues.

Maintaining a genuine
culture of prevention

across all hierarchical
levels of the company.

Adapting work to the
individual, especially
regarding the selection
of work equipment
and products, ensuring
effective coordination
between companies,
as mandated by the
regulatory framework
for prevention.

Complying with
the requirements

established in the UNE-

EN ISO 45001:2018
standard and all
applicable legal
requirements in the
field of Occupational
Risk Prevention.

Eliminating hazards
and reducing risks
related to occupational

health and safety.
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The Occupational Health and Safety
Management Systems of the Gabadi,
Moncina, and NSL subsidiaries are
certified in accordance with the
UNE-EN I1SO 45001:2018 standard.
These systems establish the minimum
health and safety requirements that
must be addressed and implemented.
A comprehensive risk assessment
and control measures are in place to
minimize the likelihood of potential
incidents occurring at the workplace.

Gabadi Moncina Isonell

Accidents resulting in sick leave

20

Accidents with sick leave broken down by subsidiary

The Gabadi Group has engaged an External Prevention Service to manage technical
specialties, including occupational safety, industrial hygiene, ergonomics and
applied psychosociology, as well as occupational medicine. This Prevention Service
facilitates activity scheduling and reporting to the organization, which subsequently
coomunicates relevant information to the workers and/or their representatives.

It is also responsable for conducting risk assessments to identiy critical control
points and define associated preventive actions. These assessments are reviewed
periodically and updated whenever operational changes occur, ensuring the
detection of any potential risks across every workplace within the organization.
Additionally, The External Prevention Service develops and implements the Health
Surveillance Plan for all employees.
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Gabadi has its appointed a dedicated Health and Safety Manager to oversee the
maintenance of the management system and drive the continuous improvement of
processes, products, and services. Additionally, the company employes specialized
prevention technicians for project control and supervision.

To enhance health and safety performance, the Gabadi Group implements the
following measures:

Establishment and monitoring of health and safety goals.
Maintenance of ISO 45001:2018 certification.
Monitoring of preventive activity planning.

Continuous fraining programs.

Ongoing operational controls.

Preventive legal compliance audits.

VVVYVYVYV

A priority mechanism for continuous improvement in prevention at the Gabadi
Group is the worker consultation and participation. This is conducted in full
accordance with legal requirements, internal procedures, and the UNE-EN ISO
45001:2018 standard.
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4.3 TRAINING

Training is a cornerstone of the Gabadi
Group's people management strategy,
aimed at the continuous improvement
of technical skills, workplace safety,
and the professional development

of all employees. The organization
promotes a culture of lifelong lear-
ning, adapting training content fo the
specific needs of each position and
subsidiary.

During the 2024 financial year, a total
of 4,328 training hours were delivered
across our subsidiaries. These activities
encompassed technical and professio-
nal development, as well as specific
programs on occupational risk preven-
tion and safety.

In the area of occupational risk
prevention, courses were given on
emergencies, first aid, working at
height, confined spaces, the use

of personal protective equipment,
forklift trucks, and overhead cranes,
among others. These actions, in line
with the requirements of the UNE-EN
ISO 45001:2018 standard, aim to
ensure that all personnel possess the
necessary competencies to perform
their tasks safely.

Beyond preventive training, we
implemented actions aimed at
developing technical, environmental,
and digital skills, alongside
comprehensive onboarding sessions
for new hires.

Subsidiary

During the 2024 financial year, a
total of 4,328 training hours were
delivered across our subsidiaries.

h women

30

22 159.5 181.5
0 16 16
232.5 7,078.6 7,311.1

Training hours broken down by subsidiary and gender
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4.4 WORK-LIFE BALANCE AND EQUALITY

The Gabadi Group actively promotes a working environment that facilitates

a healthy balance between the personal, family, and professional lives of its
employees, encouraging their overall development and well-being. For this reason,
the corresponding collective agreement applies to all staff in Spain. Regarding

the personnel employed by GSC, the legislation in force in their country and the
specific regulations of the province of Nova Scotia apply.

gz gz gz . MONCINA, §.L

Gabadi Gabadi Gabadi

Gabadi Narén Gabadi Vigo Gabadi Cartagena Moncina

Collective Agreement Collective Agreement Collective Agreement Collective Agreement
for the Iron and Steel for the Iron and Steel for the Metal Industry for the Construction
Industry of A Corufa. Industry of Pontevedra. in Murcia. Sector in A Corufia.

SISTEMAS DE NABEITACHN MR

Isonell

General Agreement
for the Chemical
Industry.

~NSL_H

NSLOURDES, S L.

NSL

Collective Agreement for
the Wood Industry and
Warehouses in Cadiz.

In the case of NSL, at the end of 2023, an agreement was formalized to transition
its employees from the Wood and Warehousing Agreement to the Metal Industry
Agreement in Cadiz. This adaptation is being implemented progressively through a
staggered review of working conditions, with full completion scheduled for the end
of 2025.

The Gabadi Group has established a procedure to ensure digital disconnection,
guaranteeing workers’ right not to respond to work-related communications outside
of working hours. This policy safeguards rest periods, leave, and vacations. This
protocol, reviewed by the Equality Commission, establishes guidelines for the
responsible use of digital tools, regulates meeting schedules within working hours,
and protects the personal and family privacy of staff, contributing to an effective
work-life balance.

In Spain, all workers who request it are granted maternity/paternity leave and leave
Number of maternity/paternity leaves due to risk during pregnancy without loss of pay.
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The Gabadi Group is firmly committed
to equal opportunity. In 2023,

we approved our Equality Plan,
which applies to all workplaces and
employees of the Gabadi subsidiary,
regardless of contract type. The NSL
subsidiary is currently developing its
own Equality Plan. lts final approval
is pending, as the organization
progressively adapts to the provisions
of the Metal Industry Agreement.

We embrace the principle of
equal opportunity between women
and men in every aspect of our

operations.

The Equality Plan Action Program
establishes the objectives, measures,
and positive actions necessary fo

achieve equality. Its purpose is twofold:

> To define positive action measures
aimed at correcting existing
imbalances.

> To adopt measures that ensure
the integration of the principle
of equality across all company
policies, processes, and levels.

We embrace the principle of equal
opportunity between women and men
in every aspect of our operations—
from recruitment and promotion to
remuneration policy, training, working
conditions, occupational health, and
work-life balance. We remain steadfast
in our commitment to preventing any
form of discrimination, whether direct
or indirect.

52
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Principles on
which the United
Nations Global
Compact is
based.

United

Nations Guiding
Principles on
Business and
Human Rights
(UNGP).

Guidelines of

the Organization
for Economic
Cooperation

and Development
(OECD) for
Multinational
Enterprises.

Tripartite
Declaration

of Principles
concerning Social
Policy in the
Field of Business
Enterprises of
the International
Labor
Organization
(ILO).

ILO Conventions
(including
Convention 169
on Indigenous
and Tribal
Peoples).

Sustainable
Development
Goals (SDGs)
adopted by the
United Nations.

Equator
Principles.




4.6 VALUE CHAIN

Suppliers

Suppliers constitute an essential

pillar of the Gabadi Group’s value
chain, playing a critical role in
planning, project execution, and
global competitiveness. We maintain
strategic, mutually beneficial long-
term relationships aimed at continuous
improvement in quality, efficiency, and
sustainability.

Suppliers are selected and evaluated
based on criteria of impartiality,

rigor, and objectivity, encompassing
economic, environmental, social,

and health and safety performance.
We maintain a zero-tolerance policy
regarding child, forced, or compulsory
labor within our suppliers’ operations
in any country where we operate.

The Gabadi Group has implemented
a supplier approval and monitoring
procedure in accordance with the
UNE-EN ISO 9001:2015 standard,
enabling the objective evaluation of
supplier performance. In compliance
with this standard, we transparently
communicate our selection and
evaluation criteria to all vendors.

All subsidiaries carry out continuous
supplier assessments based on the
following aspects: environmental
management, quality management,
health and safety management,
incident occurrence and customer
service, supply capacity, and price.

Recognizing the need to strengthen
this area, the position of Supply
Chain Director was created at the

end of 2024. Throughout 2025, we
are implementing an action plan to
enhance information traceability,
optimize risk control, and centralize
procurement. This strategy aims to
streamline the supply base and reduce
order fragmentation, concentrating
purchasing volume on suppliers

that demonstrate superior reliability,
quality, and alignment with Group
standards.Furthermore, whenever
feasible, we prioritize local suppliers
located near each subsidiary to
promote operational efficiency and
strengthen our local economic impact.

54
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Customers

For the Gabadi Group, quality

is a decisive factor in ensuring
customer satisfaction and loyalty, as
well as in accessing new markets.

All subsidiaries have implemented

a Quality Management System
certified to the standard UNE-EN ISO
9001:2015, which includes among its
priorities the continuous improvement
of processes to achieve full customer
satisfaction.

In compliance with standard
requirements, we have establsihed
communication and monitoring
channels to gather customer feedback
and respond effectively to their needs.
Complaint data and loyalty indicators
are analyzed periodically to implement
corrective and preventive actions
aimed at service enhancement.

The Gabadi Group's clients portfolio
includes organizations from all areas
of the naval sector (offshore, military,
ferries, LNG, etc.), as well as other
industrial sectors, such as LNG and
cryogenic argon storage.

The organization has identified that our
customers primarily value the following
aspects:

> Speed of manufacturing and
delivery.

> Competitive value for money.

> Easy payment terms.

> Strict adherence to contractual
requirements.

> Reliable quality over time.

All customer complaints received by
the various subsidiaries were analyzed
and resolved satisfactorily, with
appropriate corrective and preventive
actions being taken.

Number of complaints

Customer complaints
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The customer satisfaction indicator is
derived from an internal system that
integrates loyalty metrics (measured
via contract recurrence and billing
trends), complaints, suggestions,
and feedback from sales visits. This
calculation enables the evaluation

of commercial relationship stability,
service perception, and operational
quality across each subsidiary of the
Group.

At Gabadi, results have remained

consistent throughout the analyzed :

period, reflecting robust relationships The conflnuous awa rd OIF new

with strategic clients. At Moncina, M M

the termination of several contracts conirac‘l‘s serves as conflrmatlon
in 2023 caused a temporary decline.

However, performance was recovered olf a favorable assessmenf

in 2024 driven by the consolidation

of new projects. Regarding Isonell, no OIF the work performed.

separate value is published, as its main

customer is Gabadi itself. Regarding

GSC, the indicator is not calculated

due to the existence of a single active

customer. However, the continuous

award of new contracts serves as

confirmation of a favorable assessment
of the work performed.

Satisfaction

Customer satisfaction
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4.7 COMMUNITY CONTRIBUTION
AND PARTNERSHIPS

The Gabadi Group recognizes that all business activities generate direct and
indirect impacts on society and the communities in which we operate. Consequently,
we promote and maintain active relationships with the local environment, supporting

social, cultural, educational, and sporting initiatives.

Investments for the benefit of the community increased compared to the previous
year. During 2024, through our Gabadi subsidiary, we made contributions to
various local, cultural, and sports associations and entities:

Exponav Foundation -
Shipbuilding Museum
in Ferrol

i 1

Ferrol Rugby Club

2022

‘ €9,694

anesvad

FOUNDATION

ANESVAD
Foundation

GALLEGD

Aclunaga - Galician
Shipbuilding Cluster
Association

2023

‘ €11,344

A FERNANDEZ JOVE

% UNIVERSIDADE DA CORURA

University Fernéndez Jove
of A Coruiia Group - Naval Golf
Sponsorship
[9azapo]
Gazapo Xestion -
First Lego League
Sponsorship
2024
‘ €11,852 ‘

Contributions to the community

The Gabadi Group maintains a robust network of alliances and collaborations

with institutions across the naval, educational, and scientific sectors. We actively
participate in forums, trade fairs, and associations that promote innovation, training,
and the international projection of the industry.

In 2024, the Group participated in key industry events such as Exponaval (Chile)
and Euronaval (Paris), consolidating our presence at major international venues and
strengthening ties with shipyards, navies, and government bodies.

We also collaborate with the Spanish Navy, the Spanish National Research Council
(CSIC), and various international entities on high-tech projects, contributing to the
development of advanced solutions in naval engineering.

Gabadi is an active member of the Galician Naval Cluster (ACLUNAGA),
cooperating on initiatives aimed at sustainability, digitalization, and sector
competitiveness.

In the academic and scientific sphere, we maintain relationships with the University
of A Corufia and the Exponav Foundation, supporting outreach and specialized
training activities related to maritime knowledge.

nternally, Gabadi promotes cohesion, well-being, and a sense of belonging through
activities that reinforce corporate culture. Examples include “Family Day,” a social
event for staff and their families, and the “Gabadi Sports Tournament,” which
combines athletics with teamwork.

These initiatives reflect the company’s holistic commitment to its people, its industry
sector, and the community in which it operates.
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5. GOVERNANCE
5.1 CORPORATE GOVERNANCE MODEL

The Gabadi Group maintains a corporate governance model grounded in
transparency, professionalism, and responsibility, ensuring sound management
aligned with the Group’s values. Our organizational structure is designed to
facilitate effective decision-making, robust supervision of subsidiaries, and seamless
communication across all management levels.

The Group has a corporate structure that strengthens its international presence
and operational capacity. Gabadi, as the parent company, holds majority stakes
in various subsidiaries and partner companies, which allows it to consolidate its
position in the naval market and diversify its industrial activity.

Gabadi
Group

Gabadi

100% shares

..-"'Carpinieria."'z. Gabadi Gabadi

Isonell {  Nuestra : Services i Marine
H i Sefiorade i Canada Y Shanghai
Lourdes (GSC) 9
100% shores 100% shares 100% shares 51% shares

Moncina

100% shares - Not consolidated

Ready Gabadi Iniciativa

2 sail L SSB ', empresarial ;
40% shares 50% shares 7.7% shares
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Gabadi Group Management Committee

The Management Committee, chaired by the CEO, Antonio José Llago,
includes the heads of the Group’s main management areas.

Gabadi
Group

®
Antonio Llago Avelino Llago
CEO Honorary President
MANAGEMENT COMMITTEE
\ A .”*‘ . J |
£ i ‘ . / o
£ i an A
S SN v 2 W e
® ® @ @
Pablo Guerrero  Jose Luis Manso = Mohammed Ahmed Jon Dorronsor Isidro Orihuela Begoiia Paz
COO CFO COO-LNG External Counsellor NSL Manager Counsellor

DIRECTORS

LS

@ ®

Gumersindo Rey Maria Amado Laura Ferndindez  Jose Ramén Bugarin  Ignacio Pifién
QHSE Director Director of Supply Chain Director of R+D+i Production Director Sales Director

®
Ingnacio Garcia
HHRR Director

Francisco Casiro
Technical Office Director
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The Management Committee is charged with the following key responsibilities:

Defining the

Company'’s Approving
overall general
strategy. Approving corporate

annual . policies.
operating plans Overseeing the

and budgets. performance of
the Company'’s
executive

management.

The Committee convenes weekly to analyze the Group’s operational and financial
performance. Additionally, at the end of each month, a review meeting is held
to evaluate monthly financial closings, departmental metrics, and the key short-,
medium-, and long-term strategic challenges. Decisions are recorded in minutes
signed by the Chairman and the Chief Financial Officer. Specific powers may be
delegated to one or more members, except those that deemed non-delegable by
law.

The Committee operates with the utmost transparency, regularly informing
shareholders of decisions made. Semi-annual meetings are convened to report on
company performance and strategic objectives.

The Management Committee coordinates a team of Area Directors who lead the
organization’s core functions. This structure allows strategic decisions to be aligned
with day-to-day operations, ensuring efficiency, communication, and the fulfillment
of the Group’s common objectives.

Exercising any
other powers
delegated to it

Monitoring the by the General

KPlIs for the Shareholders’

Company and Meeting or

its subsidiaries. attributed by
law.

The Committee operates with the
utmost transparency, regularly
informing shareholders of decisions
made. Semi-annual meetings are
convened to report on company
performance and strategic
objectives.
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Integrated into the Group'’s
Management System, the risk
and opportunity management
procedure establishes guidelines
for identifying, assessing, and
controlling risks across various
processes.

R E P O R T

5.2 RISK AND OPPORTUNITIES MANAGEMENT

The Finance Department, in coordination with Executive Management, defines the
strategy for the control, management, and governance risks and opportunities across
all Gabadi Group subsidiaries. This framework ensures structured and consistent
oversight enabling us to anticipate the material risks and capitalize on opportunities
arising from the Group's activities.

To identify the most significant challenges across economic, environmental, social,
and corporate governance domains, a structured analysis of the organization’s
internal and external context is conducted annually, using the following tools and
approaches:

> Analysis of internal information and operational results.

> ldentification of stakeholder expectations through meetings and interviews with
the management team, area technicians, and external representatives.

> Assessment of sectoral and regulatory trends in the markets where the Group
operates.

> Comparative analysis against peer companies in the naval and industrial
engineering sectors.

Integrated into the Group’s Management System, the risk and opportunity
management procedure establishes guidelines for identifying, assessing, and
controlling risks across various processes. It also mandates as well as for planning
and implementing the necessary preventive and corrective actions.

The Management Committee periodically monitors identified risks and
opportunities, analyzing their status and the effectiveness of implemented
measures. This integrated approach enables the Gabadi Group to anticipate
risks, leverage on opportunities, and maintain a management system focused on
continuous improvement and business sustainability.
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Risks, opportunities,
and management measures

Category Risk description Associated opportunities Mitigation and control actions
Intensifying competition in the naval and LNG sectors, . 4 e Development of a diversified commercial strategy,
. . Expansion into new markets, service diversification, and S S g .
. dependency on certain customers, concentration of o rf : et participation in international trade fairs, strengthening
Strategic ; T ; : consolidation of our global leadership position in naval s e .
projects, and volatility of international markets and raw . . . of market intelligence, strategic alliances, and systematic
. ; and cryogenic engineering. A ; :
material prices. monitoring of margins and prices.
Challenges in recruiting and retaining skilled . h Continuous training plan, reinforcement of project
9 . 9. NG Skt Increased productivity and workforce specialization, . o of project |
. talent, production capacity constraints during peak N - planning, supplier approval and evaluation, prevention
Operational optimization of operational processes, and the

demand, supply chain delays, and potential safety or
environmental incidents.

reinforcement of a robust safety culture

and awareness programs in safety, the environment,
and other areas.

Financial and
compliance

Exchange rate fluctuations, increased energy and raw
material costs, regulatory uncertainty, and new legal and
ESG reporting obligations.

Financial efficiency, robust regulatory compliance, and
strengthening of corporate reputation.

Budget monitoring, risk hedging, contract review,
energy cost analysis, periodic updating of the regulatory
framework and internal procedures.

Organizational
and technological

Cybersecurity threats, reliance on IT infrastructure, and
the need for continuous adaptation to new digital and
technological processes.

Digital transformation, innovation, and increased
management efficiency.

Strengthening IT security, backups, cybersecurity
training, software updates, and improvement of
technological infrastructure.

Environmental
and social

Possible environmental incidents, spills, or waste
generation, as well as occupational accidents and
growing expectations regarding sustainability and social
responsibility.

Enhanced environmental performance, corporate
reputation, energy efficiency, and staff well-being.

Strengthening of the Management System, monitoring
of ESG indicators, implementation of energy
improvements, awareness campaigns, and training in
the environment and safety.
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5.3 COMPLIANCE

The Gabadi Group solififies its commitment to ethics, integrity, and regulatory
compliance through a set of control and transparency tools that reinforce its good
governance model. These include the identification and monitoring of legal
requirements, the suggestion box, the ethics channel, and the code of conduct.

e

A A A A el el

Legal Requirements

The Gabadi Group periodically identifies and
evaluates the applicable legal requirements
arising from its operations, establishing the
necessary actions for compliance through the
corresponding procedures integrated into

the Group’s Management System. Regulatory
monitoring is supported by specialized external
legal counsel and the systematic review of
legislative changes affecting the domains of
labor, tax, environment, and industrial safety.

During the 2024 financial year, no sanctions
were recorded in the environmental, social, or
governance areas.

Suggestion Box

The Gabadi Group fosters internal
communication and continuous improvement
through a suggestion system available to all
staff. Employees can submit their contributions
and concerns via physical mailboxes installed
at the various offices or by email to
sugerencias@gabadi.com.

All proposals are analyzed by the relevant
department and, where appropriate,

incorporated into improvement or training plans.

Ethics Channel

Gabadi Group has an Ethics Channel in
compliance with Law 2/2023, which ensures
confidentiality, anonymity, and protection
against retaliation for individuals who report
possible irregularities or regulatory breaches.
Through this channel, accessible from the
corporate website and via the co-resol mobile
app, employees and third parties can report,
in good faith, any conduct contrary to the
Code of Conduct or current legislation. All
communications are handled objectively and
impartially, respecting the rights of the parties
involved and ensuring confidential treatment of
the information.

During 2024, no complaints were registered
through the Ethics Channel.

Code of Conduct

The Gabadi Group Code of Conduct, which is
mandatory for all employees and collaborators,
sets out the ethical principles and corporate
values that guide the organization’s actions.

It fosters professional behavior based on
customer focus, integrity, social responsibility,
sustainability, teamwork, and continuous
improvement. It also establishes guidelines

on the prevention of conflicts of interest,
confidentiality, equal treatment, and compliance
with applicable regulations. Compliance is
monitored through the Ethics Channel and

the Human Resources department, ensuring
consistency between the Group’s values and
business conduct.
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5.4 BALANCE SHEET

In 2023, Gabadi Group formulated

its five-year Business Plan, serving as
the strategic roadmap to consolidate
growth and strengthen our position in
the international market. This plan is
anchored in a comprehensive analysis
of stakeholders, sectoral treds , and
emerging opportunities arising from
the energy transition and technological
innovation.

The analysis reveals a clear strategic
direction: the Group's future lies

in an ambitious expansion plan

driven by sustainable growth and
organizational readiness for a new
stage of development. To achieve these
objectives, two complementary growth
pillars have been defined:

> Organic growth, through the
development of new lines of
business in strategic sectors such
as international military, energy
(onshore and offshore LNG
storage tanks and hydrogen-related
projects), cruise ships, and mega-
yachts.

> Inorganic growth, through the
acquisition of national and
international companies that
provide operational, technological,
or market synergies.

This balance sheet reflects the Group's
main financial results and economic
performance during 2024. The year
was marked by sustained growth in
turnover, especially in the domestic
market, and by improved fiscal and
operational efficiency, in line with the
objectives defined in the Business
Plan. The organization conducts
annual external audits of its financial
statements by an accredited entity,
ensuring financial transparency,
compliance with good governance
policies, and the reliability of reported
economic information.

Turnover (€)

Turnover (€)

32,572,981 45,035,153 25,086,785 31,165,596
16,108,636 15,637,234 4,135,849 4,800,072
315,280 1,065,195 3,350,347 9,069,485
0 0 32,572,981 45,035,153
0 425 Turnover in Spain broken down by subsidiary
48,996,897 61,738,008

Turnover figures broken down by subsidiary location

*Figures adjusted for
*The Moncina subsidiary is not included as it accounting consolidation
does not form part of the group consolidation.
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Turnover (€)

3,580,564 1,236,685 138,088 233,500 -518,165
Moncina turnover (not consolidated) 233,803 157,551 Moncina corporate tax (non-consolidated)
2,435 30,454
0 0
0 0]
374,326 421,505

Corporate taxes broken down by country

*Moncina is a company within the Gabadi
perimeter, but it does not consolidate its
financial statements.
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Gabadi

GRI TABLE
OF CONTENTS
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GRI TABLE OF CONTENTS

Statement of use

GRI-1

Gabadi Group has presented the information
cited in this GRI content index for the period
between January 1 and December 31, 2024,
in reference with the GRI Standards.

GRI-1: Fundamentals 2021

G R E @) R
GRI Standard Content Location (Page)
2-1 Organizational Details 7, 25, 59
22 Entities included in ESG reporting 7
2-3 Reporting period, frequency, and point of contact 4
2-5 External verification 73
2-6 Activities, value chain, and other business relationships 11-24, 54-56
27 Employees 41-43
2-9 Governance structure and composition 59-60
2-11 Chair of the highest governing body 59
2-12 Role of the highest governing body in overseeing impact management 60
214 Role of the highest governance body in ESG reporting 59
2-15 Conflicts of interest 64-65
2-16 Communication of critical concerns 64-65
222 Statement on sustainable development strategy 4
2-23 Commitments and policies 27, 53, 64
2-24 Incorporation of commitments and policies 32, 47-49, 53, 66
2-25 Processes to remedy negative impacts 55-56, 64
226 Mechanisms for seeking advice and raising concerns 47, 64
2-27 Compliance with legislation and regulations 64
229 Approach to stakeholder engagement 29-47
2-30 Collective bargaining agreements 41, 51
31 Process for determining material issues 29
32 List of material topics 29
3-3 Management of material topics 29
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Economic Performance

m
%
®
Eel
m
o
O
)
—

GRI 201: Economic performance

201-1: Direct economic value generated and distributed 66-67

GRI 207: Taxation

207-2: Tax governance, control, and risk management 62-63

Environmental performance

GRI 301: Materials 301-1: Materials used by weight or volume 33-34
302-1: Energy consumption within the organization 37
GRI 302: Energy
302-3: Energy intensity 37
GRI 303: Water and effluents 303-5: Water consumption 32
305-1: Direct GHG emissions (scope 1) 38-39
GRI 305: Emissions 305-2: Indirect GHG emissions associated with energy (scope 2) 38-39
305-4: GHG emissions intensity 38-39
GRI 306: Waste 306-3: Waste generated 35-36

Social Performance

GRI 403: Occupational health and safety

401-1: New employee hires and employee turnover 43
GRI 401: Employment

401-3: Parental leave 48

403-1: Occupational health and safety management system 47-48

403-2: Hazard Identification, Risk Assessment, and Incident Investigation 48

403-3: Occupational health services 48

403-8: Coverage of the occupational health and safety management system | 48

403-9: Work-related accident injuries 48
404-1: Average hours of training per year per employee 50
GRI 404: Training and education 404-3: Percentage of employees receiving regular performance and career 16
development reviews
GRI 405: Diversity and equal opportunity 405-2: Ratio of basic salary and compensation for women and men 46

70
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EXTERNAL VERIFICATION REPORT

A TUVRheinland®

Precisely Right.

Declaracién sobre la verificacion

TUV Rheinland Inspection, Certification&Testing, S.A.
DECLARA QUE:

Se ha efectuado la verificacion de la MEMORIA DE SOSTENIBILIDAD 2024

en lo que respecta a su estructura, contenido y fiabilidad de la informacion aportada por

GRUPO GABADI
Como resultado de este proceso de verificacién TUV Rheinland expresa que:

+ El contenido de la informacidn esta basado y soportado por datos y registros
comprobados como ciertos. Asi mismo la informacion, su tratamiento, los
calculos, graficos, etc., han sido oportunamente comprobados y verificados

» Latrazabilidad y relevancia entre informacion de base y contenido de la memoria
es adecuada.

»  Se ha realizado de conformidad con los requisitos y principios establecidos en la
Guia para elaboracion de Memorias de Sostenibilidad, elaborada por Global

Reporting Initiative (GRI), en concreto segun los estandares GRI.

Conforme a esto, TUV Rheinland establece para la MEMORIA DE SOSTENIBILIDAD
2024 de GRUPO GABADI, gue se ha realizado DE CONFORMIDAD para la opcion “In

reference” para un nivel de aseguramiento limitado segun 1SO 17029:2019.

CAMARO Firmade digitalments i
par CAMARO VAZQUEZ L

VAZQUEZ PRADA pRapA WARIA HEHAR Almudena digilalmente por

_ 5asi008F Almudena Bouza
NARABENARS SRR . Bouza " yenie

u i r Fecha: 2026.01.08

03:21:48 +01'00' Martlnez I;fl;_“lm‘m‘

Fdo: Henar Camafio Almudena Bouza
Verificador Jefe Revisor técnico

Teléfono contacto:91 744 45 00-Area Competencias TUV Rheinland Iberica, ICT, S.A.

6-F51.662.05 DINFORME GRI
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