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INTRODUCTION

Climate change is one of the most significant
systemic risks at a global level, significantly affecting
economic, social, and environmental stability. The
use of fossil fuels, deforestation, and intensive
agricultural practices generate greenhouse gas
emissions (CO₂, CH₄, N₂O, and fluorocarbons),
leading to progressive global warming. This
phenomenon alters ecosystems, economies, and
lifestyles; it is therefore essential to take action
through responsible policies and more sustainable
everyday behaviors. 

The Intergovernmental Panel on Climate Change
(IPCC) is a scientific body founded in 1988 by the UN
and the World Meteorological Organization (WMO)
to assess available knowledge on climate change, its
impacts, and possible mitigation and adaptation
strategies. Bringing together many scientists, it aims
to provide policy makers with regular reports based
on the best available scientific evidence. 

According to the IPCC's  sixth Synthesis Report, by
the end of the century, the global average
temperature could increase by between 1.4°C and
4.4°C compared to pre-industrial levels, with
consequences that include extreme weather events,
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glacier melt, desertification, biodiversity loss and
water crises.

The risk of exceeding the critical threshold of 1.5–2
°C is associated with irreversible and potentially
catastrophic changes. For this reason, states are
required to adopt effective climate change
mitigation measures, drastically reducing
greenhouse gas emissions and promoting
sustainable adaptation strategies.

Growing awareness of the risk led to the signing of
the Paris Agreement in 2015, at the 21st
Conference of the Parties (COP21) on Climate
Change, the first international treaty aimed at
fighting climate change. The agreement commits
signatory states to limiting global warming to below
2 °C, with the aim of limiting it to 1.5 °C, through
mitigation, adaptation and climate neutrality
measures to be achieved by the second half of the
century. 

At the same time, the United Nations 2030
Agenda, which also came into force in 2015, defined
the 17 Sustainable Development Goals (SDGs), i.e.
goals aimed at promoting prosperity, social justice
and environmental protection, including SDG 13,
specifically dedicated to combating climate change. 

1.1 Reference Framework and
Regulatory context
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At the international level, the Financial Stability
Board (FSB), the body that oversees global financial
stability, has highlighted the importance of greater
transparency in reporting climate-related risks and
opportunities. To this end, in 2015 it established the
Task Force on Climate-related Financial
Disclosures (TCFD), which has developed
recommendations to guide companies in
communicating governance, strategy, risk
management, metrics and climate targets. These
guidelines have become an international
benchmark and have strongly influenced European
legislation, in particular the Corporate
Sustainability Reporting Directive (CSRD) and the
European Sustainability Reporting Standards
(ESRS).

In 2019, the European Commission, completing the
climate regulatory framework, adopted the
European Green Deal, a sustainable growth
strategy that aims for climate neutrality by 2050.
Among its main measures are: (i) Regulation (EU)
2020/852 on Taxonomy, which establishes a
common classification system for economic
activities considered environmentally sustainable;

and (ii) Regulation (EU) 2021/1119 (“European
Climate Law”), which sets a target of reducing
emissions by 55% by 2030 compared to pre-
industrial levels.

In Italy, Legislative Decree No. 254 of December
30, 2016 introduced new regulations on the
disclosure of non-financial information (Non-
Financial Reporting Directive - NFRD), implementing
Directive 2014/95/EU. Specifically, the decree
requires the preparation and publication of a Non-
Financial Statement (NFS). Subsequently, the italian
Legislative Decree No. 125 of September 6, 2024
marks the transition from the NFS to sustainability
reporting in accordance with the Corporate
Sustainability Reporting Directive (CSRD); a
regulatory evolution that extends the reporting
obligation to Italian companies, introducing more
rigorous principles and a greater number of
obligated entities. The CSRD therefore replaces the
previous NFRD legislation (which introduced the
NFS) in Italy and integrates reporting obligations
into the management report of the financial
statements, requiring greater detail and
independent certification. 
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The global sustainability and climate risk management framework is based on a set of international
initiatives and Standards that aim to promote transparency, comparability and accountability in corporate
practices. Key References include the GRI (Global Reporting Initiative) standards, which provide
guidelines for reporting economic, environmental and social impacts, and the SASB (Sustainability
Accounting Standards Board) standards, which focus on the financial relevance of ESG information for
different industrial sectors. The TCFD also plays a central role, providing recommendations for an
information framework that supports companies in communicating climate-related risks and opportunities. 

In terms of universal principles, the UN Global Compact promotes ten principles  on human rights, labour,
the environment and anti-corruption, while the United Nations 2030 Agenda identifies 17 Sustainable
Development Goals (SDGs) to be achieved by 2030 to promote the well-being of all people and the
protection of the planet. The picture is completed by ISO guidelines and other voluntary frameworks which,
together with regulatory obligations, constitute an essential reference point for companies committed to
sustainability and climate transition. 
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1.3 Double Materiality and
Stakeholder Engagement 

Sesa published its first Sustainability Report in 2018,
in accordance with the current non-financial
reporting requirements introduced in Europe by
Directive 2014/95/EU and implemented in Italy by
Legislative Decree 254/2016. The report highlighted
the first Materiality Analysis, aimed at identifying
issues relevant to the organisation in the non-
financial sphere through a structured stakeholder
mapping process. Taking into account the sector
and relevant practices, peers and competitors, the
business model and the characteristics of the
Group, the analysis included a phase of identifying
material issues, i.e. those relevant from an
economic, environmental and social sustainability
perspective.  

The Group then updated its Materiality Analysis in
2019, 2020 and 2021, adding to the list of material
topics. In 2022, the list of potentially relevant issues
was submitted for evaluation by the members of
the Sustainability Committee, and the process of
listening to and involving stakeholders was
expanded to include the following categories:
Employees, Financial Advisors, Customers, and
Communities. 

For the 2023 and 2024 Materiality Analysis, the
Group adopted a new methodological
approach, which took into account the principles
and guidelines resulting from the update of the
GRI Universal Standards 2021, introducing, in
particular, the concept of Materiality of Impacts.
In 2025, in line with the implementation of the
new CSRD regulations and the adoption of the

ESRS (European Sustainability Reporting Standards)
developed by EFRAG (European Financial Reporting
Advisory Group), Sesa took a step forward in the
evolution of its reporting by adopting the Double
Materiality Matrix. This new tool represents a
departure from previous methods: it no longer
limits itself to considering the impact of the
company's activities on the environment, people
and society (impact materiality), but also integrates
the perspective of financial materiality, i.e. the
analysis of how ESG issues may influence the
Group's future economic and financial performance. 

Thanks to this integrated vision, Sesa is able to
identify and prioritise more accurately the issues
that are truly strategic for its sustainable
development, focusing on both the impacts
generated and the potential vulnerabilities linked to
environmental, social and governance factors. 

The double materiality Assessment involves
structured phases of analysis and updating: from
the analysis of the external context and the value
chain, to the identification of IROs (Impacts, Risks
and Opportunities), to the qualitative assessment of
the issues that have emerged and the updating of
ESG risk maps. At each stage, stakeholder input is
systematically taken into account, ensuring
balanced strategic decisions that are consistent with
long-term expectations.

Overall supervision of the process is entrusted to
the Sustainability Committee, supported by the
Chief Sustainability Officer and the Risk
Management function, while Internal Audit verifies
the quality, accuracy and completeness of ESG
reporting. This model ensures high levels of
transparency, accountability and consistency in the
integration of ESG factors into business decisions.

5
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Thanks to this structured and proactive approach, the Sesa Group is able to accurately identify the most
relevant issues for creating sustainable value, anticipate emerging risks seize opportunities for innovation.
Furthermore, ongoing dialogue with stakeholders helps to consolidate relationships of trust, improve the
quality of strategic decisions and ensure that the Group's sustainability path is shared, effective and long-
term oriented.

Furthermore, the systematic involvement of key stakeholders on material issues is the main lever for
monitoring and managing the quality of relationships and is fundamental in the formulation of the Group's
corporate policies and strategies. It is also crucial to gain an in-depth understanding of emerging trends
(critical issues and opportunities) in the context in which the organisation lives and operates and to identify
in a timely manner the issues on which to invest as a priority, in response to the expectations of key
stakeholders. In particular, the quality of the relationships (known as relational capital) established with the
several stakeholders and their experience (present and past) influences the alignment between promises
(value propositions), expectations, actions and perceptions.

For a complete and detailed discussion of the methodology adopted, the issues assessed and their
integration into the strategic model, please refer to the section on Double Materiality in the 2025 Integrated
Annual Report (sections “SBM-1: Strategy, business model and value chain” and “SBM-3: Material impacts,
risks and opportunities and their interaction with the strategy and business model”).

The chart below provides a complete representation of the Sesa Group's Double Materiality matrix (FY 2025)
based on the provisions of the new CSRD regulations and ESRS reporting Standards.

6
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GOVERNANCE
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For Sesa, sustainability means conducting its
activities with an outlook to the future and orienting
its business strategy towards creating value for
stakeholders in the medium and long term, while
also considering the challenges associated with
climate change. Over the years, Sesa has adopted a
governance structure that involves the interaction of
various bodies dedicated to the supervision and
management of social and environmental issues.
Furthermore, as a company listed on the Euronext
STAR Milan since 2013, Sesa is subject to strict
transparency and governance requirements, which
reinforce its commitment to responsible risk
management, including climate risks. Through the
management and coordination over its subsidiaries,
Sesa ensures a consistent and integrated
approach to the management of risks and
opportunities, including climate risks. 

This governance structure ensures that climate
issues influence Sesa's decision-making processes
and strategic planning for day-to-day activities,
promoting a corporate culture that focuses on
climate resilience and, more generally, sustainability
as key elements of its business model. 

2.1 Governance Model and Role of the
Board of Directors

Sesa's governance model is monistic (one-tier),
comprising the Shareholders' Meeting, the Board of
Directors (BoD) and the Management Control
Committee. It is focused on pursuing the Group's
sustainable success, integrating climate resilience
considerations into its strategic guidelines.

According to the first set of TCFD
recommendations, climate change governance is
carried out by the Board of Directors (BoD), which
is the highest governing body for managing climate-
related issues and overseeing climate change
policies and strategies. 

The BoD is also responsible for developing ESG
strategies and policies, setting sustainability
targets and commitments, supervising the
effective implementation of the Sustainability Policy,
and assessing the results and adequacy of the
sustainability guidelines.

The BoD defines the path for the progressive
integration of strategic targets with
sustainability issues, approving and supervising
the Group's participation in external initiatives, as
well as formalising reporting obligations and related
action plans. In line with its intention to improve its
expertise on climate change issues, Sesa's BoD has
embarked on a process of in-depth study aimed at
increasing its ESG expertise, including that relating
to climate change, in order to support and
undertake further initiatives in the medium to long
term.
  
The BoD therefore plays a central role in defining
and monitoring the sustainability strategy,
integrating climate considerations into the
corporate strategy and assessing their impact on
long-term business prospects. It is also responsible
for approving, with the support of the Control and
Risk Committee, the overall methodological
framework for identifying the Group's risk profiles,
including environmental climate risks, liquidity risks,
operational risks and reputational risks, as well as
assessing and approving the results of the risk
assessment, subject to analysis by the Risk
Committee and the ESG Committee with regard to
sustainability issues.

The BoD is also responsible for approving the
Group's Code of Ethics, Group Sustainability
Policy, and Social Responsibility and Gender
Equality Policy, which are the main documents
setting out the Group's core values and principles
on sustainability and defining the methods by which
ESG factors are integrated into operational and
control processes.

8TCFD report



and inform the Board of Directors on climate issues. 

The committees have specific responsibilities and
adequate skills to perform the tasks required of
them, as described below:

The Sustainability Committee, established in
2022 and supported at an operational level by
the Operational Sustainability Committee and
the Chief Sustainability Officer (roles that we will
discuss in more detail later). The Committee is
composed of three Directors, the majority of
whom are independent, ensuring autonomy and
impartiality in assessments of ESG issues;
diversity is also valued, with a balanced gender
composition comprising two women and one
man. 

Specifically, it is responsible for defining and
evaluating the targets to be pursued and the
monitoring methods, with the aim of clearly
communicating Sesa's commitment to
sustainability issues to all stakeholders. The CEO
periodically reports to the entire Board of
Directors on the issues addressed by the
Committee and the related ESG activities and
programmes. Since its establishment, the
Committee has contributed to further
strengthening the process of ensuring constant
monitoring of sustainability issues and, in this
sense, to increasing the level of attention paid to
them.

In carrying out its activities – which specifically
involve discussing and analysing different
profiles related to ESG issues – the committee
has acquired a broad and integrated outlook
on several initiatives aimed at promoting the
integration of ESG issues into business
processes, as well as a wide-ranging
understanding of the various aspects involved in
assessing the associated risks.

9

Sesa has a strong corporate governance system
in place to mitigate business risks and costs,
including those related to environmental issues.
Specifically, with regard to ESG aspects, the Board
of Directors is supported by three internal
committees which, at leas once a year, supervise 
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The Board of Directors also evaluates and approves
the list of material issues identified in the context of
the Double Materiality Assessment - through
dialogue with stakeholders (as reflected, among
other things, in stakeholder engagement activities) -
which are functional to the definition of strategic
guidelines and the identification of indicators to be
measured in sustainability reporting, prepared in
accordance with CSRD regulations, which, after
analysis by the Sustainability Committee (as well as
the Control and Risk Committee), is submitted for
approval by the aforementioned BoD.

The Chief Executive Officer (CEO) plays a key role
in managing risks, including climate risks, and in
guiding the Group's green transition. His
responsibilities include, among others, integrating
climate considerations into corporate strategies,
overseeing the development of Industrial Plans
geared towards decarbonisation, and implementing
an effective risk management system, including
climate and sustainability risks. The Chief Executive
Officer also oversees the development of initiatives
aimed at mitigating the environmental impact of
the Group's activities and seizing opportunities
related to the transition to a low-carbon economy.
In addition, he ensures regular reporting to the
Board of Directors on sustainability performance
and initiatives, including those related to climate
change, thereby helping to position the Group as a
responsible player in the global climate context.

2.2 Roles and responsibilities of the
Board Committees



The Board of Directors, through the
Sustainability Committee, therefore validates
and supervises the climate strategy and the
implementation of environmental sustainability
policies, taking into account in its assessments
the risks and opportunities related to
environmental issues and climate change. In
this regard, the Sustainability Committee is also
involved in the ESG aspects of the activities
overseen by the other board committees, in
terms of sharing documents or joint
investigations.

The Control, Risk and Related Parties
Committee expresses assessments and
formulates opinions to the Board of Directors in
defining the overall methodological framework
for risk measurement, in defining the guidelines
for risk control and management systems and
in assessing the overall adequacy of these
systems. In the area of climate and
environmental risks, the Committee controls,
assesses and monitors risks related to
environmental, social and governance factors,
integrating them into the company's risk
management system, defining ESG policies and
targets, verifying regulatory compliance and
promoting transparency towards stakeholders
and investors.

The Committee also monitors compliance with
corporate governance rules, developments in
regulations and best practices in the area of
controls and corporate governance, and
supervises the preparation of periodic reports
(including disclosure on climate performance).

The Committee's main functions include
expressing assessments and formulating
opinions on:

The Nomination and Remuneration
Committee has advisory and propositional
functions regarding remuneration and incentive
policies, including ESG incentives. It is an
advisory and propositional body with the main
task of formulating proposals to the Board of
Directors for the definition of the remuneration
policy for directors and executives with strategic
responsibilities. The purpose of the Committee
is also to ensure the transparency and balanced
composition of the Board, guaranteeing an
adequate number of Independent Directors.

1011

2.3 The Group's ESG Organizational
Structure

During 2021, a process was undertaken to define
the organisational structure in the area of
sustainability, which led, among other things, to the
establishment of a Operational Sustainability
Committee (OSC), composed by the Group's senior
managers (HR, AFC, Corporate Governance, Legal &
Compliance, IR, M&A). 

The OSC, coordinating periodically with the
Sustainability Committee, manages and coordinates
sustainability issues in collaboration with the main
internal departments mentioned above. It reports
directly to the CEO, confirming that sustainability is
a core part  of Sesa's strategy. 

The Operational Sustainability Committee is
coordinated by the Chief Sustainability Officer
(CSO), who is responsible for guiding and
supervising the implementation of sustainability
strategies, ensuring compliance with corporate
targets and coordination between the departments
involved.

The Chief Sustainability Officer coordinates and
directs the sustainability department, being
ultimately responsible for defining and
implementing the sustainability strategy (ESG) at
Group level. 

The supervision of issues by a dedicated function
plays a crucial role in controlling corporate strategy,
decisions relating to significant operations and the
risk management process.

10

1.Sustainability initiatives, ambitions and
targets, developing proposals to integrate
environmental, social and governance
issues into the Group's Strategic Plan,
including monitoring their implementation;

2.Group values and ethical guidelines;
3.Reporting of ESG information;
4.Evolution of the Group's ESG positioning,

including in relation to possible
participation in initiatives and indices. 

TCFD report



The Sustainability department is centralized within the parent company Sesa S.p.A. and represents a
unique management body that guides, coordinates and supports Group companies in the implementation
of ESG strategies and initiatives.

Specifically, the Sesa Group’s Sustainability department:
idefines the ESG targets for the Sustainability Plan in collaboration with other company departments; 
identifies sustainability initiatives to support the Sustainability Plan;
prepares the Consolidated Sustainability Report, within the Integrated Annual Report;
supervise sustainability ratings;
collaborates with Internal Audit and the Risk Management departments to assess and manage risks
related to environmental, social and governance issues.

The head of the Sustainability department, i.e. the CSO, participates in all meetings of the Sustainability
Committee, on which the Chairman provides specific information to the Board of Directors. 

In addition, the following top-level management figures have a responsibility for climate and environmental
issues:

The Chief Information Officer (CIO) is responsible for ensuring the Group's business continuity,
including initiatives to mitigate acute physical risks and improve the energy efficiency of data centres. He
reports directly to the Chief Executive Officer.

The Head of Real Estate & Facility Management reports regularly to the Chief Executive Officer and
oversees all activities aimed at creating environmentally friendly and energy-efficient workplaces,
promoting and implementing efficiency improvement initiatives in company buildings.

1211
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2.4 ESG Policies and Guidelines

For the management and integration of climate
risks and opportunities, Sesa refers to several
internationally recognised frameworks. The
TCFD recommendations guide the analysis of
physical and transition risks, including scenario
assessments and resilience strategies. The UN SDGs
guide strategic initiatives towards sustainable
development, while the 10 principles of the Global
Compact ensure compliance with international
standards on human rights, labour, the
environment and anti-corruption. The methodology
is integrated with GRI and SASB Standards, to
identify relevant and comparable indicators, and
with the Carbon Disclosure Project (CDP) guidelines
for monitoring emissions and climate performance.
Management systems adopt the best practices of
ISO 14001 and ISO 45001, while the OECD
Guidelines for Multinational Enterprises support
responsible and sustainable behaviour in global
activities.

Specifically, Sesa has defined and implemented a
structured system of ESG policies, focused on the
proactive management of relevant Impacts, Risks
and Opportunities (IROs), in line with European
legislation (CSRD), ESRS standards and TCFD
recommendations. The primary responsibility for
implementing and monitoring these policies
belongs to the Board of Directors and the Chief
Executive Officer, who ensure their effectiveness
through ongoing oversight and integration into
strategic decision-making processes. At
operational level, the work carried out by the Chief
Sustainability Officer is also essential, coordinating
ESG guidance and reporting activities and acting as
a pivot between all the company departments
involved.

The Chief Procurement Officer (CPO), who
reports to the CFO, manages procurement
activities, ensuring that supply choices and
procedures take climate and environmental
issues into account. He is also responsible for
qualifying suppliers based on ESG criteria.

The Chief Financial Officer (CFO) ensures the
integration of ESG and climate issues into
planning, control and reporting processes,
promoting transparency and consistency in the
information disclosed to the market and
stakeholders.

The Head of Human Resources promotes a
culture of sustainability within the Group,
coordinating training and awareness initiatives
on ESG and climate issues, and supporting
organisational evolution towards sustainable
and inclusive working models.

The Head of Legal & Compliance ensures
compliance with the regulations applicable to
the Group, as part of the second-level control
model adopted for non-compliance risk
management, including through continuous
monitoring of developments in the regulatory
framework.

The Head of Internal Audit includes the
assessment of ESG and climate risk
management and control processes in their
audit plans, ensuring independent oversight of
the effectiveness of internal control systems in
relation to sustainability.

The Investor Relations Manager (IRM) is
responsible for communication with investors
and stakeholders, ensuring the consistency,
transparency and completeness of ESG and
climate information disclosed to the market.

The Head of Corporate Governance supports
the Board of Directors and the Board
Committees in define and implement corporate

governance policies, ensuring that governance
practices are aligned with national and
international best practices in sustainability and
risk management.

12TCFD report
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ESG policies form the reference framework of the Group's sustainability model and represent operational
tools for translating the long-term vision into concrete actions. These involve all dimensions of sustainability
(Environmental, Social and Governance) and are aligned with the United Nations Sustainable Development
Goals (SDGs). Sesa also promotes an inclusive approach, actively involving local communities, the supply
chain and all stakeholders through transparent communication tools and integrated reporting processes,
as described in the 2025 Integrated Annual Report.  

Below is a detailed overview of Sesa's ESG Policies and Guidelines, all of which can be consulted digitally in
the Sustainability Kit section of the Sesa Sustainability website: https://sostenibilita.sesa.it/sustainability-kit/

https://sostenibilita.sesa.it/en/sustainability-kit-sesa-group/


Sesa has integrated ESG criteria (sustainability-related performance) into its incentive schemes, with
the aim of strengthening the alignment between corporate strategy, sustainable performance and
remuneration policies, as well as promoting the creation of sustainable value in the medium to long term.
The integration of environmental, social and governance factors into remuneration mechanisms is a
fundamental step towards ensuring transparency and fairness in decision-making processes related to
human resource management and overall company performance. 

The decision-making process guiding the integration of ESG targets into Remuneration Policy involves
several governance bodies: the Shareholders' Meeting is called upon to approve the remuneration of the
members of the Board of Directors and to vote on the Report on Remuneration Policy and Remuneration
Paid (RRPRP). The Board of Directors, based on the proposals made by the Nomination and Remuneration
Committee, is responsible for approving the Remuneration Policy, ensuring that it consistently reflects the
Group's strategic targets and sustainable values.

The main purpose of this approach is to systematically align management towards the continuous
improvement of ESG performance, thereby contributing to strengthening the organisation's resilience and
increasing stakeholder confidence. At the same time, this strategy aims to promote a corporate culture that
is truly focused on sustainability, in which the principles of social and environmental responsibility are
integrated into everyday behaviour and long-term decisions.

For a complete and detailed discussion of the integration of sustainability-related performance in incentive
schemes, please refer to the paragraph dedicated to Disclosure Requirement GOV-3 contained in the 2025
Integrated Annual Report, section “GOV-3: Integration of sustainability-related performance in
incentive schemes”, as well as Sesa's Remuneration Policy. In particular, these references describe how ESG
targets are incorporated into the variable remuneration systems for management, highlighting sustainable
performance targets, the percentage of remuneration linked to these targets and the governance
procedures for approving and updating incentive systems.

2.5 Integration of sustainability-related performance in incentive schemes
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STRATEGY

Sustainability is a key part of Sesa's identity, embedded in its corporate culture and in the way the
Group interprets its role in the economic and social system. It is not a marginal approach or a response
to market evolutions, but rather a vision that has always guided the Group's strategic choices and growth. 

Confirming this orientation, in 2021 Sesa amended its articles of association, explicitly introducing into the
directors' mandate the goal of pursuing long-term sustainable growth for the benefit of all
stakeholders. This measure, which is not only formal but also substantial, has consolidated the link
between governance and responsibility, making sustainability a guiding principle in the Group's strategic
decisions and development policies.  

Sesa's strategic commitment to sustainability is part of a broader vision, consistent with the Group's purpose
and mission:

Sesa Purpose: Create long-term, sustainable value for all stakeholders promoting innovation, including
digital innovation, within businesses and organizations, as well as the well-being of people;

Sesa Mission: Enable sustainable growth, innovation, including digital innovation, and the ability of the
Group's companies to compete on the digital market. 

This approach is developed within a framework consistent with international best practices and key
sustainability guidelines and standards, including the United Nations 2030 Agenda, the European
Taxonomy, the CSRD and the ESRS, as well as the principles of the Global Compact.

Within this framework, the Group started a structured process based on three main pillars: monitoring
and quantifying emissions, improving efficiency and reducing environmental impact, and offsetting residual
emissions. The actions undertaken include: the installation of photovoltaic systems, the purchase of
electricity with Guarantees of Origin, and the expansion of the Digital Green VAS Sector and the SustainIT
Brand (in the Software & System Integration Sector) dedicated to green transition and sustainable
digitalization. 

Sesa adopts a systematic and continuous approach to monitoring energy consumption and related
emissions, integrating this commitment with programmes to improve resource efficiency and
environmental performance. 

3.1 The Group's strategic commitment to environmental sustainability
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In this context, the Group began a process of optimising waste management, promoting separate waste
collection and material recovery initiatives, together with the extension of ISO 14001 Environmental
Certification to the main companies within the scope and the spread of the Group's Environmental Policy. 

At the same time, Sesa has introduced hybrid working models and digital collaboration tools, while
maintaining a significant physical presence in its offices, promoting a balance between organizational
innovation and operational oversight. Internal training also plays a central role, with programmes dedicated
to raising staff awareness on environmental issues and strengthening a culture of energy
responsibility and waste reduction.

The focus also extends to the supply chain, through awareness-raising actions aimed at suppliers and
external collaborators, with the aim of promoting behaviour in line with the principles of responsible
resource management. At the operational level, Sesa is committed to improving the energy efficiency of
its offices and corporate assets by upgrading lighting (with the adoption of high-efficiency LED systems),
choosing materials and technologies with a lower impact, adopting green building criteria and obtaining
environmental certifications (Leadership in Energy and Environmental Design - LEED Certification). 

Maintenance and upgrading of facilities is also underway to reduce energy consumption per unit of
activity, with particular attention to facilities connected to technological infrastructure. Finally, the Group is
working to optimise fuel consumption in its vehicle fleet by replacing vehicles with more efficient and
lower-impact models and introducing innovative corporate mobility management systems aimed at
reducing travel-related emissions.

In line with this structured approach to environmental and ESG issues, the Group has chosen to further
consolidate its commitment by drawing up the 2026-2027 Sustainability Plan, a policy document that defines
measurable priorities, targets and improvement trajectories in support of Sesa's sustainable development
strategy. 
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3.2 Sesa Group Sustainability Plan

During 2025, Sesa developed a Sustainability Plan with the aim of systematically integrating ESG issues into
the strategy outlined in the Group's Industrial Plan. This is the first version of the document, drawn up by the
Operational Sustainability Committee and subsequently submitted for evaluation and review by Sesa's
Sustainability Committee, confirming the direct involvement of the governance bodies in sustainability
decisions. Sesa's Chief Executive Officer was directly involved in defining the Plan, reporting its contents and
proposals directly to the Board of Directors. The Plan is designed as a dynamic planning and guidance tool,
intended to be updated periodically to reflect emerging priorities, changes in the regulatory environment
and guidance from internal bodies responsible for ESG oversight. At the end of the definition and review
process, the Plan was approved by Sesa's Board of Directors on July 17, 2025. 

The Plan is the result of both internal and external assessment processes, which included a Double
Materiality analysis, an examination of the competitive environment, consideration of reports by leading
analysts and ESG rating agencies, and an assessment of the relevance and impact of the issues in relation to
the Sustainable Development Goals (SDGs) of the United Nations 2030 Agenda. 

With this Plan, the Group defines strategic targets, lines of action, and priority initiatives to be
implemented in the two-year period 2026-2027 in the environmental, social, and governance areas, in line
with the principles of the CSRD and ESRS. For a complete and detailed discussion of the methodology
adopted and the targets set, please refer to the Sustainability Plan available on the Corporate  website, as
well as the 2025 Integrated Annual Report (sections “E1-4” and “S1-5”).

3

3.https://sostenibilita.sesa.it/wp-content/uploads/2026/01/Eng-Sustainability-Plan-2026-2027.pdf 
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3.3 Climate risk and Scenario Analysis

TRANSITION RISK SCENARIOS
Scenarios developed by the International Energy Agency (IEA):

SDS – Sustainable Development Scenario
STEPS – Stated Policies Scenario
APS – Announced Pledges Scenario

Scenarios developed by the Network for Greening the Financial System (NGFS):
NDCs – Nationally Determined Contributions
Below 2°C Scenario

PHYSICAL RISK SCENARIOS

Scenarios developed by the Intergovernmental Panel on Climate Change (IPCC):

RCP (Representative Concentration Pathways) 8.5 scenario (high emissions
scenario)
RCP 6.0 scenario (high to medium emissions scenario)
RCP 4.5 scenario (medium emissions scenario)
RCP 2.6 scenario (low emissions scenario)

Main international climate scenarios for physical and transition risks

Scenario Analysis is an important tool for conducting both qualitative and quantitative assessments, with
the aim of increasing the Group's awareness of the potential impacts of Climate Change on its business
and strengthening critical strategic thinking. 

In detail, a Scenario describes a possible future development path: not an exhaustive forecast, but a
hypothetical model highlighting the central elements and key factors that could significantly influence future
developments. The analysis helps Sesa evaluate possible strategic alternatives that could significantly
impact ordinary business dynamics, supporting informed decisions and in-depth assessments from a
qualitative and quantitative point of view. 

To carry out this activity, Sesa adopted a systematic approach, looking at the main international climate
scenarios developed by international institutions and identifying the most representative scenarios for the
Group's business and activities. For further information, see the TCFD document: The Use of Scenario Analysis
in Disclosure of Climate-related Risks and Opportunities report - 2017. 

Regarding climate scenarios used to assess physical risks, Sesa analyzed and selected the scenarios
developed by the Intergovernmental Panel on Climate Change (IPCC). 
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These scenarios, known as RCP (Representative Concentration Pathways), are a set of climate scenarios
developed by the scientific community to explore different possible futures based on varying levels of
greenhouse gas emissions. These pathways are named after the level of radiative forcing (the warming
effect) they project for the year 2100, measured in watts per square meter (W/m²). 

With regard to climate scenarios on transition risks, Sesa examined and evaluated the scenarios
developed by the Network for Greening the Financial System (NGFS) and the International Energy Agency
(IEA), considering the latter to be more suitable for Sesa's business. The scenarios developed by these
authoritative international organisations, such as the IPCC and the IEA, allow us to explore future conditions
over different time horizons, providing a solid basis for analysis to assess climate risks and adopt
appropriate adaptation and mitigation strategies.

The physical risk analysis was based on a systematic assessment of the Group's activities to identify which
climate risks could affect economic performance during the expected life cycle, and to quantify their
vulnerability and relevance. The climate risk analysis was based on three time horizons: 2025–2030
(short term), 2030–2040 (medium term) and 2040–2050 (long term), in line with the reference literature and
available data.

For climate transition risks and opportunities, on the other hand, the Climate Risk Assessment was
adapted to Sesa's business in order to identify and quantify regulatory and legal, reputational, market and
technological issues. The transition scenarios were selected based on existing climate literature, the
availability of impact studies, and the probability associated with each scenario. 

In addition, the main European regulations, international frameworks and guidelines issued by the
relevant institutions were consulted, in order to identify climate transition risks and opportunities. These
include European Union Regulations and Directives, such as the European Green Deal and the EU Taxonomy
for Sustainable Activities, as well as global standards such as those defined by the TCFD and the Paris
Agreement. The analysis also took into account best practices adopted by global organisations and
recommendations from sectoral and scientific reports.

Three time horizons were adopted in the analysis of transition risks and climate opportunities,
considering the reference sector and the Sesa Group's business model: 2024-2026 (short-term), 2027-2036
(medium-term), 2037-2050 (long-term).
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MANAGEMENT OF CLIMATE
RISKS AND OPPORTUNITIES 

4.1 Sesa's Risk Framework

The climate change risks are closely related to
Sesa's operational and strategic activities.
Therefore, the process of identifying, assessing and
managing these risks is integrated into the
company's overall risk management process,
described below, and into the day-to-day
management of the company's activities. In
particular, in line with the guidelines of the Italian
Stock Exchange's Corporate Governance Code and
national and international best practices, the Group
has adopted a specific Internal Control and Risk
Management System (System or ICRMS). This
System represents the set of corporate culture,
skills and competencies, rules, procedures and
practices and organizational structures aimed at
defining an accountability system for the effective
and efficient identification, measurement,
management, mitigation and monitoring of the
main risks. The aim is to contribute to Sesa's
sustainable success, thereby maintaining high
stakeholder confidence and trust in the Group's
governance and control. 

The System provides a management tool to ensure
that the Group operates in line with the Company's
targets and places the risk management process at
the heart of the value chain, starting with key
elements such as the mission, vision, values and
reference context, integrating them into the
definition and development of strategy and
performance, in order to support decision-making
processes by clarifying elements of risk and
uncertainty and defining appropriate solutions. 

The Risk Management System is one of the
elements of the System and is aligned with the
recommendations of the Corporate Governance
Code for Listed Companies and international best
practices.

To support the Board of Directors' assessments and
decisions regarding the Internal Control and Risk
Management System, the Risk Governance
framework includes the contribution of a specific
Board Committee, composed of independent
directors – the Control, Risk and Related Parties
Committee – which periodically reports to the
company structures directly involved in these
processes. The Committee is also directly linked to
the Internal Auditor, the Legal & Compliance
Officer and the Chief Financial Officer, who support
senior management in the effective implementation
and management of the Risk Management process
at Group level, as well as ensuring adequate
coordination of the structures responsible for
control activities. 

Finally, within the Internal Control and Risk
Management System, the Internal Audit department
is responsible for verifying the effectiveness and
adequacy of the System, and that it is consistent
with the guidelines defined by the Board of
Directors.

Auditing activities cover all company processes
(including risk management), with particular
attention to key processes in terms of their impact
on the company's value, the level of risk to company
targets, or their influence on aspects of cross-group
interests.
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From an operational perspective, risk management is applied throughout the Group according to a
structured and systemic approach, and includes a Risk Governance Model (Model) that defines the roles
and responsibilities of the main players involved in the Risk Management System, integrating the three
levels of control provided for by the Corporate Governance Code into the company's organizational
structure, each with different targets and specific responsibilities associated with them:

First level of control: responsible for identifying, assessing and managing risks relating to their areas of
competence;
Second level of control: entrusted to autonomous organisational structures (e.g. Health & Safety,
Compliance, Law No. 262/2005, Sustainability, Privacy, Security, etc.), which are independent and
separate from the company structures responsible for operational activities. They monitor external
regulatory changes and the evolution of best practices and contribute to the definition of governance
policies and the management process for the categories of risk under their responsibility. At the same
time, they provide support to the first level of control for their implementation, including through the
design and delivery of awareness and training activities;
Third level of control: A prerogative of the Audit, it provides an independent assessment of the design
and functioning of the ICRMS (known as assurance). It is characterised by the highest degree of internal
independence within the organisation, both hierarchical and functional.

Good risk governance must ensure a systemic and coordinated view of all the actors involved, so that they
can collaborate, identify and assess risks, identify their possible impacts and, consequently, have the right
information available to make the most appropriate decisions. The various elements of the Risk
Management System give an idea of the complexity of the Model and how the individuals and structures
involved, each with their own specific characteristics, contribute to the aforementioned holistic view, working
in synergy and according to a structured and organised approach.

To this end, Sesa implements procedures and processes aimed at coordinating the relationships and
activities of the entities that exercise control at different levels. Of particular importance in this regard is the
coordination between the activities of the second-level control structures, in order to minimise duplication
of activities and maximise the efficiency of the Risk Management System, in compliance with their respective
roles and responsibilities and the necessary independence requirements.

The Model therefore provides for widespread risk management within the organization, involving a
number of corporate bodies and structures at every level of the organisation, as illustrated below: 
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Climate change presents a transformative mix of risks alongside significant opportunities for
innovation and growth, which must be properly assessed in order to manage them effectively. To identify
them, Sesa applies the TCFD Framework, which sets out two main categories:

Transition Risks: the transition to a low-carbon economy may entail political and legal risks due to
different regulatory requirements that may arise at a geographical level, or new effects and/or
uncertainties with regard to the policies implemented. Risks may also arise at the technological level,
due to uncertainties regarding the role of emerging technologies, as well as market risks linked to new
dynamics, changes that may impact supply and demand, and an increase in the complexity of the
context, which may also lead to reputational risks for companies;

Physical Risks: these risks can be acute (event-driven) or chronic (long-term changes). Physical risks can
have finanical implications for companies, such as direct damage to assets and indirect impacts due to
supply chain disruption.

It is clear that a company's risk profile is not a fixed element, but evolves over time, changing both in
relation to changes in the external environment and on the basis of organizational and strategic decisions.
Monitoring is therefore carried out with the aim of verifying the evolution of the Group's risk profile,
exposure to the main risks, the performance of the risk indicators, together with the progress of the
mitigation actions implemented. In this scenario, given the importance attributed to certain risk events,
which are considered a priority for the Group, quarterly monitoring is carried out to assess the evolution
of the Group's exposure to these risks. 

Furthermore, the climate change risks are closely linked to the Group's operational and strategic activities;
their identification, assessment and management process is integrated into the overall corporate risk
management process and the day-to-day management of the company. Finally, it should be noted that the
Sustainability departments , which is responsible for identifying, managing and monitoring sustainability
issues (including climate change), is included as a second level of control within the risk governance model.
The Risk Assessment update is characterised by a process of progressive integration between risk
analysis and ESG issues. To this end, based on the tried-and-tested methods of the adopted Risk
Governance model, and to ensure consistency with existing Risk Analysis processes, the process of aligning
risk analysis with sustainability issues has been further developed, integrating the results of the Group's
Risk Assessment with the methods set out in the ESRS and EFRAG guidelines.

 4.2 Climate Risks and Opportunities identification and monitoring
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The analysis of physical risks, i.e. extreme weather events with potential economic impacts on the
Group's assets, was conducted considering all significant natural events of climatic origin and a wide range
of relevant assets, selected according to specific criteria (owned or leased assets, presence of a significant
number of human resources, data centres). The selected scope consists of all the Group's offices and data
centres, almost all of which are located in the EU 27. Italy is the country with the highest concentration of
assets, accounting for 88% of the total number of local units, within which 92% of the Group's workforce is
employed.

Among the most relevant physical risks, the potential impacts of extreme weather events were considered
through the following factors:

the probability of an event happening, considering the geographical location of the Group's offices;

the potential impacts of individual events, based on the location of the offices and the evolution of
climate change phenomena;

any estimated losses resulting from weather events.

The overall analysis shows that no local unit is significantly exposed to extreme weather events, even
considering that most of the offices where the Group carries out its activities are leased.

It should also be noted that the Group has insurance policies in place to mitigate any losses arising from
these types of events. Furthermore, in order to manage potential business continuity risks, including those
caused by natural disasters, a Business Continuity Management System (BCMS) has been implemented
with the aim of increasing the resilience of processes and services provided, with a particular focus on
customer satisfaction.

4.3 Physical Risks

The following paragraphs provide a detailed description of the climate change-related Opportunities and
Risks identified by Sesa which, based on the classification proposed by the Task Force on Climate-related
Financial Disclosures (TCFD), are potentially relevant to the Group's business.

Scenarios considered in the analysis of transition opportunities and risks
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Below is a representation of the physical risks identified by Sesa according to the RCP 4.5 and RCP 8.5
scenarios, showing the possible impacts and the risk level to which the Group's assets are exposed for the
three time horizons (short, medium and long).
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The assessment of transition risks and opportunities (defined as the negative or positive impacts of the
global transition to a low-carbon economy) was carried out by considering all the business Sectors of the
Sesa Group, with particular attention to the differences between the Software and System Integration (SSI)
and Value Added Solutions (VAS) Sectors, given the distinctive characteristics and different development
drivers of them. The assessment methodology included a joint analysis of both the risks and opportunities
that the energy transition and its effects on the socio-economic context may bring to the Sesa Group,
focusing also on the positive implications that this evolution may have in terms of reputation, operations
and business development, in line with the development path undertaken by the Sesa Group. 

In the first phase, the risks and opportunities arising from the transition to a low-carbon economy were
identified in order to highlight the most significant development drivers for the context in which Sesa
operates and the most reliable forecasts regarding their possible evolution. The analysis was conducted in
collaboration with company management and through in-depth analysis of internal sources, starting with
the Group's industrial and strategic plan and sustainability strategy, as well as sector research. This was
followed by a second phase of qualitative and quantitative assessment of the severity of the risks and
opportunities identified, carried out with the full involvement of company management. The results were
represented by cross-referencing the probability of events and the several dimensions of impact, with
particular attention to economic and reputational impacts, in line with the risk management model in place
within the Sesa group.

Transition Risks

For transition risks, identified on the basis of the risk categories indicated by the TCFD (legal, market,
technological, reputational, political-regulatory), the Group has identified the main factors of potential
exposure linked to changes in the regulatory framework, changes in technology and market preferences,
and growing stakeholder expectations regarding the decarbonisation of the value chain. 

Below you will find a summary of the risks identified, indicating their potential impact and the risk level to
which the Group's assets are exposed over three time horizons (short, medium and long term).

4.4 Energy Transition Risks and Opportunities
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Criteria for assessing risk events that could occur within the applicable time horizons:

- Probability: assessed by considering the likelihood that a risk event could occur within the applicable time horizons, using a four-level scoring scale from
“Not Relevant” to “High”;

- Impact: assessed in terms of economic, qualitative, health and safety, environmental, operational, reputational (stakeholder) and/or compliance effects
on the Group, using a four-level scoring scale from “Not Relevant” to “Critical”. 

Table Key:

Value chain stages affected by the impact:
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Transition Opportunities

Sesa's unique strength is not only in minimising risks, but also in maximising business
opportunities related to the energy transition. This is made possible by our long-term strategic
plan, the development of cutting-edge and distinctive proprietary technologies, and our ability to
serve long-standing customers, attract new ones and expand our sphere of influence. On the one
hand, Sesa is developing a broad portfolio of sustainable industrial solutions, which is set to
expand significantly in the near future; on the other hand, the company continues to invest in
increasing its know-how, acquiring strategic skills and technologies and establishing key
relationships and partnerships. 

Below you will find a summary of the opportunities identified, indicating their potential financial
impact and the risk level to which the Group's assets are exposed over three time horizons (short,
medium and long term).
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Table Key:

Criteria for assessing risk events that could occur within the applicable time horizons:

-Probability: assessed by considering the likelihood that an opportunity may arise within the applicable time horizons, using a four-level scoring scale from “Not
Relevant” to “High”;

-Impact: assessed in terms of economic, qualitative, health and safety, environmental, operational, reputational (stakeholder) and/or compliance effects on the
Group, using a four-level scoring scale from ‘Not Relevant’ to ‘High’.
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CLIMATE CHANGE
PERFORMANCE
MONITORING: 
KPIs & TARGETS
To assess the effectiveness of climate-related risk and opportunity management measures – both in terms
of reducing direct impact on climate change and promoting energy transition – Sesa benefits from a set of
metrics that can be used to quantitatively measure progress and guide future strategies.

To this end, in order to ensure effective management of GHG emissions, Sesa implements a monitoring
system based on key performance indicators (KPIs) for direct (Scope 1) and indirect (Scope 2 and 3)
emissions.

This approach enables Sesa to measure, manage and reduce the Group's emissions in a transparent
and responsible way. The indicators for tracking greenhouse gas emissions are part of Sesa's
environmental management system and are regularly collected and reported. This allows Sesa to verify
progress towards its emission reduction targets. In addition, the collected data provides a solid basis for
developing new initiatives and strategies aimed at continuously improving the Group's environmental
performance.

5.1 GHG Emissions (Scope 1, 2, 3)

In line with International Standards, Sesa measures greenhouse gas emissions according to the GHG
Protocol guidelines, recording direct, indirect and value chain emissions. This measurement is essential for
defining effective emission reduction strategies and transparently communicating its path towards
sustainable transition.
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Scope 1 emissions (direct emissions), as defined by the GHG Protocol, represent direct greenhouse gas
(GHG) emissions from sources owned or controlled by the Group, such as on-site fuel combustion (natural
gas, oil) for heating, company-owned vehicle fleets, and fugitive emissions like refrigerant leaks. These
emissions are key, direct contributors to a company's carbon footprint.

Scope 2 emissions (indirect emissions from energy consumption) are indirect greenhouse gas emissions
from the generation of purchased electricity, steam, heat, or cooling consumed by a company. While these
emissions physically occur at the utility’s facility (third party), they are accounted for by the user,
representing a major portion of corporate carbon footprints. The GHG Protocol provides for the reporting of
Scope 2 emissions using two methodologies: “location-based” (considering average emission factors for the
electricity grids that provide electricity) and “market-based”. The latter assigns a zero GHG emission factor
for electricity consumption from certified renewable sources (with Guarantee of Origin - GO) and a “residual”
emission factor, i.e. carbon intensity of electricity remaining in a national grid after all specific renewable
energy certificates, contracts, and supplier-specific, low-carbon attributes have been claimed and removed.
This methodology highlights the commitment to reducing Scope 2 emissions achieved through the purchase
of GO-certified electricity.

Scope 3 emissions, as defined by the GHG Protocol, represent emissions from sources not owned or
controlled by a company, occurring across its upstream and downstream value chain. Within this macro-
class, the Group reports emissions related to the purchase of goods and services, business travel and
employee commuting, upstream fuel and electricity consumption, water consumption and waste disposal.
With reference to the GHG Protocol, the Group therefore reports categories 1, 2, 3, 4, 5 and 7. 

Below is a summary table of Scope 1, 2 and 3 GHG emissions generated by the Group in the FY 2025.

The Group's greenhouse gas emissions (Scope 1 and 2) are those of an office-based organization and are
mainly attributable to the purchase of electricity produced by third parties, the use of fossil fuels for
business travel and, to a lesser extent, for heating. Emissions from Sesa's activities are therefore very limited
and linked to traditional assets, such as electrical and thermal plants.
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It was not possible to make a direct comparison of emissions with the previous reporting period because,
until 2024, Sesa prepared its Group Non-Financial Statement (NFS) in accordance with Directive 2014/95/EU,
in line with the Global Reporting Initiative (GRI) Standards. However, starting in 2025, with the adoption of
the new European CSRD legislation and ESRS Standards, the reporting framework has changed, introducing
new criteria and reporting methods. For more details on emission factors and the methodology for
calculating tonnes of CO  equivalent, please refer to chapter “E1-6: Gross Scopes 1, 2, 3 and Total GHG
emissions” of Sesa's 2025 Integrated Annual Report. The following table shows the GHG emission intensity
by net revenue for the last Fiscal Year.

2

In addition, an overview of other ESG indicators (that are periodically monitored) is provided below in order
to assess the company's performance in Environmental, Social and Governance areas, identify areas for
improvement and support strategic decisions for the creation of sustainable value in the medium to long
term.

4. Energy consumption (electricity and natural gas) / Group revenues
5. Energy consumption (electricity and natural gas) in GJ / Average workforce
6. (Scope 1 + Scope 2 market-based GHG emissions) / Group revenues
7. (Scope 1 + Scope 2 market-based GHG emissions) / Average workforce

8. Scope 1 GHG emissions / Average workforce
9. Scope 2 market-based GHG emissions / Average workforce
10. Scope 2 location-based GHG emissions / Average workforce
11. Energy consumption / Average workforce
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As fully explained in Chapter 3 – Strategy, in the section “Sesa Group Sustainability Plan”, in 2025, Sesa
developed a Sustainability Plan for the two-year period 2026-2027, with the aim of integrating ESG issues
in a structured and consistent way into the strategic vision outlined in the Group's Industrial Plan. The
details of the targets identified are shown below:

5.2 ESG Targets 

The targets set out in the Sesa Group Sustainability Plan table are aimed at reducing carbon emissions from
the Group's operations, particularly those covered by Scope 1 and Scope 2. To achieve this goal, the Group
plans to implement several mitigation measures, including: (i) increasing in green energy self-
production; (ii) increasing the percentage of hybrid or electric company cars and raising staff awareness
of the efficient use of these vehicles to reduce fuel consumption; (iii) continuously monitoring company
assets to identify any energy efficiency or electrification measures; (iv) maintaining and extending policies
for purchasing electricity from renewable sources. These measures will contribute to a 5% reduction in
Scope 1 and Scope 2 (location-based) emissions by 2026 compared to the base year 2025. This target
includes all consolidated Group companies within its reporting scope. In addition, as of April 30, 2025, 95%
of the electricity purchased was from renewable sources, and the target for the two-year period 2026-2027
is to increase this share to 97% in 2027.

Further information on ESG initiatives, targets and the structures responsible for their monitoring can be
found in the Group's Sustainability Plan  and the 2025 Integrated Annual Report (Paragraph E1-4).12

12.https://sostenibilita.sesa.it/wp-content/uploads/2026/01/Eng-Sustainability-Plan-2026-2027.pdf
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TCFD 
RECONCILIATION TABLE

The governance, strategy, risk management, metrics and targets relating to climate change that Sesa
outlines in this document, in line with the recommendations of the Task Force on Climate-related Financial
Disclosure, are also based on and supported by other Group public documents (such as, for example, the
Integrated Annual Report, the Code of Ethics, the Corporate Governance Report, the Industrial and
Sustainability Plan, etc.) and also in the annual report submitted to CDP (Carbon Disclosure Project)
questionnaire. 

The table below lists the main references:
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Care for people, 
the environment and the communities 
in which we operate are key elements 
of our history and future development
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