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Independent Assurance Report

Scope

We have been engaged by Umicore Precious Metals Refining (UPMR) to provide reasonable
assurance on its Refiner Compliance Report - Umicore Precious Metals Refining (“Refiner’s
Compliance Report”) for the reporting period ending 31/12/2024.

Assurance Subject Matter

The subject matter of the assurance engagement includes the assertions in Refiner's Compliance
Report describing Umicore Precious Metals Refining’s precious metals and lead responsible
sourcing policies, procedures, governance, management systems, and key performance
information prepared for the reporting period, in conformance with the reporting criteria.

Reporting Criteria:

The reporting criteria (“the Criteria”) comprises the LBMA’s Responsible Sourcing Guidance
including the Responsible Gold Guidance version 9, the Responsible Silver Guidance version 2,
and the Disclosure Guidance version 3 (“LBMA Guidance”) applied through the Umicore Global
Sustainable Sourcing Policy and Global Policy: Responsible Global Supply Chain of Minerals from
Conflict-Affected and High-Risk Areas, available on the company website Documents and policies |
Umicore and the Refiner’s Standard Operating Procedures for Supply Chain Risk Identification,
Classification and Mitigation.

The methods used by Refiners to comply with the LBMA Guidance may differ therefore the subject
matter information should be read and understood together with the Criteria.

Reasonable Assurance conclusion

Refiner Compliance Report - Umicore Precious Metals Refining for the reporting period ended
31/12/2024 fairly presents, in all material respects, the activities undertaken during the period to
conform with the LBMA Guidance and Umicore Global Sustainable Sourcing Policy and Global 1



https://www.lbma.org.uk/publications/responsible-gold-guidance-v9

https://www.lbma.org.uk/publications/lbma-responsible-silver-guidance-v2

https://www.umicore.com/en/investor-relations/documents-and-policies/

https://www.umicore.com/en/investor-relations/documents-and-policies/
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Policy: Responsible Global Supply Chain of Minerals from Conflict-Affected and High-Risk Areas and

Standard Operating Procedures.

Emphasis of Matter

Without modifying our conclusion, we draw attention to the description of the following non-
conformances and proposed corrective actions contained in the Refiner’'s Compliance Report.

Non-Conformance

Corrective Action Plan

Proposed Date of Resolution

Umicore Global Sustainable
Sourcing Policy is not aligned
with Guidance and OECD
Annex Il Model policy and/or
the LBMA Guidance because:
a) Due diligence Management
system is not explained

b) Risk management is not
clearly described

¢) Support to EITl is not
stated

d) Review period for Umicore
Global Sustainable Sourcing
Policy is set to 5 years.

Amend current policy or adopt
a separate framework for
precious metals and lead,
which describes:

a) Due diligence Management
system

b) Covers all applicable risks
namely

c) Describes clearly risk
management approach

d) Addresses the
implementation of relevant
initiatives such as Extractive
Industries Transparency
Initiative (EITI).

e) Has a review period at
least annually.

December 15, 2025

UPMR has not identified
requirements for EITI
supporting companies.

Identified requirements for
EITI supporting companies
and implement procedures to
support the implementation
of EITI.

December 15, 2025

Based on identified gaps in
the due diligence
management system
implementation, assessor
considers that available
resources might not be
sufficient to carry out due
diligence as per the LBMA
expectations. This applies for
both - manpower and tools
utilised for carrying out the
due diligence.

The applied resources will be
properly evaluated. More
concretely, a TPRM system
(Third Party Risk Mgnt) will be
installed as from 2026 which
will enable more in depth and
more complete due diligence
and risk identification. The
support by due diligence
experts (corporate) will be
better identified and
organized. The provided
timing is sufficient to develop
this.

December 15, 2025

It is noticed, that in several
cases company did not store
the actual evidence to
confirm, that due diligence
has been carried out. As an
example - for Business
Partner Screening records
auditee provided reference
links in the report, however
not all the links were working.

The recording of evidence in
the form of pdf has been
systematized since the
comment received during the
IRP audit in July '25, incl.
retroactive correction of due
diligence files for relevant
2025 supplies.

December 15, 2025
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Assurance provider identified
several cases where adverse
media or negative news was
available about the mine
sites from which the company
receives materials. However,
the current tools used by the
company failed to detect
these issues.

The use of CoPilot as
mandatory and systematic
tool to identify risks and
adverse media has been
implemented immediately
following the feedback from
the IRP audit in July'25.
Moreover, retroactive
correction of relevant due
diligence files for 2025
supplies have been updated
and corrected accordingly.
Umicore Corp. is currently
evaluating external TPRM
(Third Party Risk Mgnt) tool
service providers with the aim
to start using an integrated
TPRM system as from 2026.

October 15, 2025

It was noticed, that in some
cases company relied on the
available mine certifications
(WGC). However adverse
media screening, conducted
by auditor indicated that
there are risks present at
these sites, which company
may want to consider in their
risk assessments.

Any relevant certification of a
business partner will not be
taken as a reason to do a
reduced or limited due
diligence. Effective
immediately since feedback
IRP audit July '25.

December 15, 2025

The tools from Refiner's
toolkit are partially utilized.

The documents in the
Refiner's Toolkit will be
fruitfully used in as-is form or
modified under certain
criteria to be explained.
Timing for implementation
suffices to organize this.

December 15, 2025

Refiner’'s Responsibilities

The Directors are responsible for the preparation and presentation of the Refiner's Compliance
Report in accordance with the Criteria, and free from material misstatements, whether due to

fraud or error. This responsibility includes establishing appropriate risk management systems and
internal controls from which the reported information is derived and maintaining adequate records
and assurance trails.

The Directors are also responsible for determining the appropriateness of the Criteria in view of the
intended users of the Report and for ensuring that the Criteria remain publicly available to the
Assurance Report users.

Assurance Provider Responsibility

Our responsibility is to carry out a reasonable assurance engagement to express a conclusion
based on the work performed, evidence gathered, and subject to the inherent limitations outlined
elsewhere in this report, anything that comes to our attention that causes us to believe that the
subject matter information is not fairly described in all material respects.





-

,///\“'
ARCHE

ADVISORS LBMA MANAGEMENT REPORT

We conducted our assurance engagement in accordance with the International Standard on
Assurance Engagements other than Audits or Reviews of Historical Financial Information (ISAE
3000 revised), issued by the International Auditing and Assurance Standards Board, and the

. These require that we plan and perform our
engagement to obtain all the evidence, information and explanations considered necessary for the
assurance scope. The procedures we perform, including the assessment of the risks of material
non-conformances in the Refiner's Compliance Report, whether due to fraud or error, are based on
our professional judgment as assurance practitioners. Our procedures include:

o Suitability of Criteria: reviewing the Refiner’s supply chain due diligence policies and
standard operating procedure documentation to determine conformance with the LBMA
Guidance.

o Business Understanding: interviewing key management and senior executives to evaluate
the Refiner’s governance and internal control environment against the Criteria.

e Process Understanding;:

o critically evaluating the Refiner’s supply chain risk identification, classification and
mitigation processes and systems based on the Criteria and our experience and
understanding of risks in the precious metals supply chains.

o reviewing documentation and performing walkthroughs of identified key processes
and controls to corroborate information provided by management.

o Detailed Testing:

o conducting analytical reviews and trend analyses of transaction volumes and
country of origin data and reviewing management responses for any material
anomalies.

o designing a sample selection methodology to obtain sufficient, appropriate
coverage of precious metals supply chains, including new and existing suppliers,
different types of material and risk classification categories, and transactions in the
reporting period.

o for the sample selected reviewing suppliers know your counterparty and due
diligence files to assess completion and accurate classification against the Criteria.

o for the sample selected reviewing details of transactions (for example volumes,
assays and transportation routes) against supporting documentation and
corroboration to supplier files.

e Disclosure Review:

o reviewing the completeness of Refiner's Compliance Report against the applicable
Criteria (Disclosure Guidance version 3).

o evaluating the assertions in the Refiner's Compliance Report based on our overall
knowledge and understanding of Refiner’s internal controls and supply chain due
diligence processes, systems and results.

Independence and Competency Statement

We have complied with independence and other ethical requirements of the Code of Ethics for
Professional Accountants issued by the International Ethics Standards Board for Accountants
which is founded on fundamental principles of integrity, objectivity, professional competence and
due care, confidentiality and professional behaviour.

Our firm applies the International Standard on Quality Management (ISQM) 1, Quality Management
for firms that Perform Audits or Reviews or Financial Statements, or Other Assurance or Related
Services Engagements, and accordingly maintains a comprehensive system of quality control 4



https://www.lbma.org.uk/publications/responsible-sourcing-programme-third-party-assurance-guidance

https://www.lbma.org.uk/publications/responsible-sourcing-programme-third-party-assurance-guidance

https://www.lbma.org.uk/publications/responsible-sourcing-programme-third-party-assurance-guidance
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including documented policies and procedures regarding compliance with ethical requirements,
professional standards and applicable legal and regulatory requirements.

Inherent Limitations and Restriction of Liability

Non-financial information, such as that included in the Refiner's Compliance Report, is subject to
more inherent limitations than financial information, given the more qualitative characteristics of
the subject matter and the methods used for determining such information.

This report has been prepared for the Directors of [Refiner] for the purpose of determining whether
Umicore Precious Metals Refining (UPMR) conforms to the LBMA Guidance, in accordance with the
terms of our engagement. We understand that the Report will also be shared with the LBMA to
demonstrate the Refiner’'s conformance with the Criteria. We consent to this on the understanding
that the Assurance Report may only be used by the LBMA for this and no other purpose. We do not
accept or assume responsibility to anyone other than the Refiner for our work, or for the
conclusions we have reached in the assurance report.

Lead Assurance Provider Signature:

Lead Assurance Provider Full Name: Kaido Katalsepp

Assurance Provider ARCHE Advisors Inc.

Date of Assurance Report: 18/09/2025
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Refiner Compliance Report — Umicore Precious Metals Refining

Refiner's name Umicore Precious Metals Refining (UPMR)

Location Hoboken - Belgium

Report Year-end 2024

Date of Report 18/09/2025

Senior Management Management UPMR (Management Team level of

responsible for this Report | Umicore Precious Metals Refining) + Umicore
Corporate Security

‘ TABLE 1 : SUMMARY OF ACTIVITIES TO DEMONSTRATE COMPLIANCE

‘ STEP 1 : COMPANY MANAGEMENT SYSTEMS

Compliance Statement with Requirement

UPMR has a management system in place. It complies partially with step 1 “company
management systems”.

The management system and internal procedures are applicable to materials with gold,
silver and lead.

Following corrective actions were identified, linked to the specific step described:

- Step 1.1. — medium-risk non-conformance :

o Description: Besides the policies and guidelines described here below, UPMR
will have to create a policy or framework that describes more specifically the
applicable risks identified for UPMR and the corresponding due diligence and
that is made available publicly.

o Root-cause: The group policy in place (the Global Sustainable Sourcing
Policy) does not cover the UPMR specific risk. This was a misunderstanding.
A specific PMR responsible sourcing policy will be set-up and made pubilic.

o Timing: in place the latest 90 days after compliance report date.

- Step 1.1. — medium-risk non-conformance:

o Description: The policy should also describe the identified requirements for
EITI supporting companies.

o Root-cause: The group policy in place (the Global Sustainable Sourcing
Policy) does not cover the UPMR specific risk. This was a misunderstanding.
The relevant EITI requirements will be specified in the policy.

o Timing: in place the latest 90 days after compliance report date.

- Step 1.2. — medium-risk non-conformance:

o Description: the evidence of the due diligence done must be recorded more
systematically, with preference to pdf-converted documents instead of links.

o Root-cause: Insufficient clarity on how to document the BPS file appropriately.

o Timing: this is adjusted and has been set in place immediately after audit
feedback.
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- Step 1.2. — medium-risk non-conformance:

o Description: the available resources to complete the required due diligence
should be reevaluated, both in terms of manpower and tools (see also non-
conformance step 2.1)

o Root-cause: this is a consequence of the all non-conformances noted in this
compliance report

o Timing : evaluation ongoing and conclusion + measures in place the latest 90
days after compliance report date.

1.1.  Has the Refiner adopted a supply chain policy regarding due diligence for supply
chains of gold, silver and lead ?

Comments and demonstration of compliance:

Umicore has Group policies in place that are fundamental for our responsible global supply
chain and sustainable sourcing: Responsible Sourcing | Umicore . Besides the applicability
of those policies to the whole Umicore group, we ask our suppliers to comply with the
Umicore Global Sustainable Sourcing Policy: Global Sustainable Sourcing Policy | Umicore.
This global policy focuses on the requirements set for the suppliers of all Umicore entities as
well as the Umicore entities themselves. The Global Sustainable Sourcing Policy is
documented and refers to financing risk, incl. OECD Annex Il per step 1.1 of the
RGGV9/RSGv2, and ESG factors.

These policies are available on the Umicore website, accessible to all stakeholders.

On top of this, a Supply Chain Security Guideline is used as internal procedure for UPMR.
This Guideline is a very detailed description of the due diligence process and is available to
be shown upon request. It covers following main topics :

- Scope : best-effort due diligence process for the business unit PMR with specific
guidelines based on the specific risks of the business unit PMR combined with
alignment of the Global Due Diligence Guideline for Umicore Group,

- Roles & Responsibilities : clear description hereof for all employees directly involved,
going from the supply dept., supply managers, compliance and sustainability
manager, VP commercial dept. to corporate security, corporate tax and trade
compliance. See more detailed description in step 1.2.

- Best-effort due diligence process UPMR — Business Partner Screening (BPS):

o Standard due diligence track (Know your counterparty (KYC) / Know your
material (KYM) / Risk analysis / Result), with focus on:
= Supplier’s structure & organization, incl. management and ultimate
beneficial owners
» Risk identification, covering predominantly OECD Annex Il / human
rights violation / contribution to conflict / bribery / corruption / money &
tax laundering / stolen materials / treatment of waste in breach with
regulations / conflict of interest / materials with doubtful origin /
adverse impact on local communities, climate and environment /
breaching relevant laws & regulations / sanctions
= Location of operation & origin of materials
o Enhanced due diligence track, with more in depth screening of identified risks
and clear description of the different internal levels of enhanced due diligence



https://www.umicore.com/en/sustainability/responsible-sourcing/

https://www.umicore.com/en/investors/governance/documents/global-sustainable-sourcing-policy/#:~:text=We%20expect%20our%20suppliers%20to,human%20rights%20legislation%2C%20to%20abolish
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up to the strict EDD requirements as set by the LBMA RGGv9 and RSGv2.
Internal due diligence risk levels are determined by the overall screening
scoring or the combination of medium/high material risk with medium/high
origin risk. Clear criteria are set as from when the strict EDD requirements
from RGGv9 & RSGv2 must be applied.

o Risk mitigation : with guidelines on how to initiate and who to involve in case
of active risk mitigation

o Continuous Improvement : see below

o Record Keeping : this is addressed as a separate element. All due diligence
documents are kept for at least 5 years.

- Documentation & traceability (Know your transaction (KYT)): this implies all chain of
custody documents, whereby typically the custom documents, payment transactions
contractual agreements, as examples. Other, specific documentation is required
depending on the risk level.

- Training : at least once a year a training is organized for the Umicore colleagues
involved in the supply chain due diligence process. The Supply Chain Security
Guideline forms the basis for these training, with typically focus on updates, point of
attention, high risk / red flags,...

Continuous improvement:

The UPMR Supply Chain Security Guideline is yearly reviewed and updated where
appropriate. The improvement in 2024, primarily took into account the 3™ party assurers’
recommendations, with specific emphasis to enhance the lay-out and to improve the
description of the different enhanced due diligence levels. The updated UPMR guideline was
finalized during 2024 Q2, incl. training of concerned staff. The guideline is valid as from
01/01/2025, hence applicable for the reporting year 2025 onward.

Organisation & hierarchy:

The Supply Manager, who is the first point of contact to the business partner, has the
appropriate expertise to make a first assessment on the ESG & security performance and
compliance of the business partner. Depending on the screening scoring or material/origin
risk, an enhanced due diligence procedure will automatically be initiated. In case of mined
materials, a specific mined material due diligence procedure will be initiated. In both cases,
a more in depth ESG assessment is done, with active involvement of the Compliance &
Sustainability Manager or the Corporate Security Manager. The identification of a
catastrophic or highly adverse Environmental, Social and Governance factor, will in all cases
lead to a Red Flag. The risks related to lead (Pb), as well as to different other elements, has
been part of the screening since the beginning of our screening procedure. As from
reporting year 2024 (1/1/2024 — 31/12/2024) onwards, additional lead specific checks are
performed to cover lead specific risks, with cross-check of membership of ILA or ILZSG.

The UPMR Supply Chain Security Guideline is reviewed by Corporate Security and
approved by the senior management; it is applicable to the Umicore business unit Precious
Metals Refining in Hoboken. The Supply Chain Security Guideline is an internal UPMR
document, made available and explained to all staff of the Supply Dept. Because of the
specificity of the UPMR Supply Chain Security Guideline and the details that contain
confidential information, this document is not made available publicly but can be shown and
explained to external stakeholders, upon request. The group policies linked to responsible
sourcing are made available (see link on top)
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1.2.

Has the Refiner set up an internal management structure to support supply chain
due diligence ?

Comments and demonstration of compliance:

A.

Internal management structure:

This compliance report describes activities of the business unit Umicore Precious Metals
Refining (UPMR). Within this business unit, a proper supporting internal management
structure is in place :

Compliance & Sustainability Manager PMR : the role of Compliance Officer is
managed by the Compliance & Sustainability Manager PMR. This person has a
relevant science master’s degree and more than 20 years of experience in the supply
of precious metal bearing materials, both from mining, industries and recycling. The
key responsibility of the Compliance & Sustainability Manager is to:
o have a proper and updated supply chain due diligence in place.
o assure compliance with the appropriate schemes and standards and be the
main contact to the 3 party assurer.
o check the conformity, correctness and completeness of the due diligence
actions.
o do the enhanced due diligence & initiate escalation where appropriate.
o organize and give training to all staff involved.

The Compliance & Sustainability Manager hierarchically reports to the Vice President
of Supply, Sales & Market Intelligence and has regular interaction with relevant
corporate functions such as the Corporate Security Manager and the Program Lead
of ESG Responsible Sourcing.

Vice President of Supply / Sales & Customer Services / Market Intelligence : this
person leads the UPMR supply dept., the supply planning and budget, and oversees
the supply operation. This Vice President hierarchically reports to the SVP of
Umicore Precious Metals Refining and also has regular contacts with the Umicore
Group Executive Leadership Team (ELT), which is the Umicore Management Board.

On the Umicore Group level, the involvement and responsibilities related to responsible
sourcing and due diligence are organised within few corporate departments: Corporate
Security, Trade Compliance, Group ESG and Group Tax.

Corporate Security : the Corporate Security Manager sets out the group guidelines
for security and proper governance among all BU’s, herewith taking into account the
specificities of each operation. Corporate Security offers direct assistance to UPMR
for governance and security matters. The Corporate Security Manager has a regular
contact with UPMR and is actively involved in the enhanced due diligence process
and possible escalation of due diligence files to the Management board, via the Chief
Security Officer, who directly reports to the Group Internal Audit. The Chief Security
Officer reports to the Security Steerco comprising of several ELT members.

Trade Compliance : the Trade Compliance Managers control the import to and export
from Umicore and all related transactions within the context of sanctions. They set
and update the guidelines and requirements in this respect. Trade Compliance offers
direct assistance to the UPMR responsible sourcing due diligence for sanction
matters. Trade Compliance is directly reporting to the Management Board via the
Purchasing & Transportation SVP.
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- Group ESG : the Program Lead ESG Responsible Sourcing is a key contact within
context of our group responsible sourcing policies and provides direct assistance in
case of other ESG matters than Governance & Security. Group ESG is directly
reporting to the Management Board via the Director ESG Integration

- Group Tax : the Tax Manager sets and updates the list of tax havens and tax
blacklisted countries and offers direct advice in case of tax questions or grey zones.
Group Tax is also involved in case of enhanced due diligence or in case of
escalations, related with tax.

The Umicore Management board is a team of leaders with a broad and solid background
and track record enabling proper oversight of the responsible sourcing activities within
Umicore Group : Executive leadership team | Umicore

The connection and interaction between the corporate/group departments and the
Supervisory Board (Supervisory board | Umicore) is organized via the Audit Committees :
Audit | Umicore. The Audit Committee convenes about 4 times per year and discusses
concrete risk cases for Umicore related to fraud, corruption, security, etc. The head of
internal audit is the secretary and other appointed members are the CFO and multiple
members of the Board of Directors. Corporate security is attending upon invitation.

Besides above, a Code of Conduct Committee is set in place that convenes twice a year to
discuss all reported cases of breaches or non-conformities of the expected ethical behaviour
and integrity of the employees. Since 2022, the reporting of grievance via the Integrity Line
has been added to these cases. The Code of Conduct Committee exists out of members of
internal audit, corporate security and human resources. A report results from these
meetings. Specific non-confidential info out of this report is included in the annual report,
hence reaching the Board of Directors.

B. Training:

In 2024, 2 mandatory trainings were organized for the supply dept. (office personnel and
management) actively involved in the supply chain: a main training with recurring focus on
updates and audit recommendations within view of continuous improvement, and with
special focus on high-risks (LBMA), red flags (OECD) and the enhanced due diligence
process. An additional refresher training, to highlight ‘points of attention’ when preparing
and completing the due diligence of a business partner. The training attendance is properly
tracked and monitored via the Umicore training platform (MyCampus). 100% of the target
group of employees followed both trainings. In total 36 employees.

C. Payment:

Incoming and outgoing payments are only done via the official banking channels. Bank
name and bank location are systematically screened in our updated business partner
screening. Cash payments are forbidden for the Umicore PMR transactions.

D. Ally with relevant and competent authorities:

Umicore PMR has been allying and interacting with relevant authorities since its existence.
Also, within context of responsible sourcing, the Umicore alliances with authorities and
associations — other than LBMA - such as the regional waste authority (OVAM), EPMF
(European Precious Metals Federation), IPA (International Platinum Association), are fruitful.
Such alliances offer the right fora to discuss and align on material classification, applicable
regulations or compliance.

E. Record Keeping:



https://www.umicore.com/en/investor-relations/executive-leadership-team/

https://www.umicore.com/en/investor-relations/supervisory-board/

https://www.umicore.com/en/investor-relations/supervisory-committees/audit/
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All due diligence documents, which are managed via a Sharepoint Online tool, are kept for at
least 5 years. This implies all relevant chain of custody documents and other specific
documentations needed for the screening : the BPS file and history, transportation & custom
documentation, contract, payment transactions, invoices, SAP data, ...

1.3.  Has the Refiner established a traceability system over gold, silver and lead supply
chains, including chain of custody mapping and identification of supply chain
actors ?

Comments and demonstration of compliance:

UPMR has an onboarding Business Partner Screening procedure for new business partners
and a periodic review of the Business Partner Screening for existing business partners. The
Business Partner Screening’s goal is to provide Umicore a good level of assurance and trust
about the reliability of the business partner concerning responsible sourcing, including
country of origin inquiry and environmental, social, and governance (ESG) due diligence
checks.

The traceability system and checks are 2-folded:

- Before conclusion of business there is a first standard business screening of the
business partner. The team of the Supply Dept. prepares the screening with attention
to following traceability information:

o country of incorporation and activity (can be 2 different origins)

o the origin of the material

o the material composition and process leading to this material

o in case of mined material, clear information of the mine for enhanced due
diligence.

- Red flags or zero tolerance indicators trigger an enhanced due diligence. (see due
diligence process diagram further below under 2.2.E)

- Once business concluded and supply is started and when a shipment is announced,
and material sent or arrived:

o the Umicore Logistics and Transportation Dept. will receive the relevant
information for custom clearance or upon arrival of the material for proper
tracking of the origin (consignee, port of departure, ...). This information will
be cross-checked with the information as set in the agreement. Suppliers can
only send material to Umicore PMR, if a valid contract reference is in place.

o The Umicore sampling & assaying dept will check the conformance of the
physical aspect with the specifications on the contract and will compose the
shipment into ‘lots’. A lot is material quantity that will be fully sampled and
assayed, leading to an assay report per lot. The final assay results will give
extra confirmation on the conformity of the material and if no irregularities
occurred (i.e. mixing of stolen materials,...)

o All information from arrival until settlement is managed in a tailormade SAP
system. The logistic documents (i.e. Bill-of-Lading, pro-forma invoice,
clearance documents,..) are managed and filed by the Umicore Logistics &
Transportation Dept. and can be consulted.

The Compliance & Sustainability Manager PMR conducts regular checks on supply
conformity, among other when material with a high-risk due diligence level is monitored or
when the composition or origin differs from what is specified in the contract. The Compliance
& Sustainability Manager reviews together with the Corporate Security Manager the gold,
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silver and lead supply chain due diligence and reports to the management of UPMR on a
yearly basis. The result of this internal compliance review is recorded.

1.4. Has the Refiner strengthened company engagement with gold, silver and lead
supplying counterparties, and, where possible, assisted gold, silver and lead
supplying counterparties in building due diligence capabilities ?

Comments and demonstration of compliance:

Our Umicore Global Sustainable Sourcing Policy mentions that the Umicore Group expects
its business partners to comply with all applicable regulations, such as environment, in all
regions where business partners operate and that they have the required licenses and
permits in place.

Moreover, Umicore expects its business partners to respect the International Labour
Organization’s Declaration on Fundamental Principles and Rights at Work and the
international law in Human Rights. The business partners are expected not to be complicit
in any way in Human Right abuses.

These and other requirements form part of the acceptance criteria that are clearly stated in
the supply contract, including a link to the Umicore Global Sustainable Sourcing Policy.

UPMR aims for a long-term, sustainable and value-adding cooperation with reliable business
partners and encourages them to source responsibly throughout the supply chain, with focus
on ESG and apply proper due diligence. Within this context, a mitigation process is in place
and Umicore is prepared for any assistance and best practice sharing that supports a
sustainable partnership and to engage with counterparties in supporting them to develop
own due diligence processes. Due to the nature of business of UPMR and its specific
business model as service provider rather than purely a metal refiner, situations whereby the
active engagement by Umicore was requested or accepted by the supplier, never occurred
so far.

\ 1.5. Has the Refiner established a company-wide confidential grievance mechanism ? \

Comment & Demonstration of Compliance

All stakeholders (external and internal) are invited to report concerns or complaints,
anonymously if desired, about Umicore’s business approach, or that of its business partners,
using the Grievance Contact Form. This grievance mechanism is part of Umicore’s Integrity
Line (https://www.umicore.com/en/contact/integrity-line). All grievances are directed to
Umicore’s Corporate Security department. They register and follow-up on the cases and
treat them confidentially to ensure protection of the reporting person against retaliation. The
subject of a grievance can refer to the gold, silver or lead supply chains, possible
irregularities in financial, ethical or behavioural matters, etc. Recurrent reference is made to
the Integrity Line via corporate webinars and during the due diligence trainings.

In 2024, Umicore did not receive any relevant grievance via this mechanism related to the
UPMR’s activities.
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| STEP 2 : RISK IDENTIFICATION AND ASSESSMENT |

Compliance Statement with Requirement

UPMR has risk identification and assessment procedure in place, which partially complied
with step 2 “Risk identification and assessment”.

The internal risk identification and assessment procedures are applicable to materials with
gold, silver and lead.

Following corrective actions were identified:

- 2.1. = high-risk non-conformance:

o Description: the tools and sources used to do a proper screening and to
identify risks are insufficient to give confidence the identification being
properly done. UPMR will implement the systematic use of CoPilot as per
immediate and will implement a more interactive (i.e Al based) TPRM (third
party risk mgnt) tool to increase the risk identification success rate.

o Root-cause : unawareness of the possibility of recently developed Al tools

o Timing : standard use of CoPilot implemented immediately after audit
feedback.

- 2.1. — medium-risk non-conformance:

o Description: the questionnaires from the Refiner’s toolkit should used more
systematically, as-is or modified under certain criteria to be explained.

o Root-cause: misunderstanding on the expected use of the toolkit
questionnaires.

o Timing: in place the latest 90 days after compliance report date.

- 2.2 — medium-risk non-conformance:

o Description: the risk identification & classification should be conducted
independent from any relevant certification of the supplier.

o Root-cause: over-expectation of certification being foolproof.

o Timing: implemented as per immediate after audit feedback.

\ 2.1. Does the Refiner have a due diligence process to identify risks in the supply chain ? \

UPMR uses an inhouse developed risk-based approach tool to screen its business partners
with a ‘know-your-counterparty’, ‘know-your-material’ and ‘know-your-transaction’
component. The screening of location and origin is embedded in these 3 components.

During the first part of the standard screening, a digital template is to be completed by the
Supply Dept. employee who is in contact with the business partner. Following relevant
information is collected:

- Company name, registered address, phone/email, country of incorporation, country
of activity, management, ultimate beneficial owners, declared activity, bank and bank
location are typically obtained via the Company Identification Document that the new
business partner is expected to complete or that we can obtain via the business
partner's company website. The use of Dun & Bradstreet® documents is a valid
option, but not mandatory.

- An objective numeric scoring is given on the completeness of above data, the
company’s incorporation date, the alignment of the declared activity with the material
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received, # employees, validity of VAT. Once the country has been selected from the
drop-down menu, the scoring of the country of incorporation, activity and bank
location are filled in automatically, based on a country risk ranking that is updated at
least yearly.

- External basic ESG risk check is done via LSEG World-Check One® on company,
management and beneficial owners.

- The Supply Manager, who best knows the business partner via visits and meetings,
gives an ‘Own Impression’ scoring with comment, based on own knowledge and
impressions.

Above action leads to an overall numeric scoring. If this scoring is below a set threshold, the
Supply Manager can decide and sign-off autonomously. In case the scoring exceeds a first
level, enhanced due diligence is triggered automatically, leading to additional screening by
the Compliance & Sustainability Manager of UPMR. In case the scoring exceeds a second
level, enhanced screening by the Corporate Security Manager is initiated. The enhanced
due diligence by the Corporate Security Manager or the Compliance & Sustainability
Manager leads to a positive, conditional or negative advice for the responsible Supply
Manager.

The enhanced screening implies a more profound security and ESG screening via external
databases World-Check® and Amber Road® and via desk research. Additional interviews
with or on-site visits the business partner if required. Questionnaires are used, in particular in
case of a strict enhanced due diligence, typically in a customized set-up for the specific
situation, whereby the LBMA questionnaires for mined and recycled material form a solid
reference. (See step 2.3)

In case the offered material is originating from a mine, the mine(s) needs to be disclosed and
a mined material screening procedure will be triggered automatically, leading to a specific
enhanced due diligence for mined material conducted by the Compliance & Sustainability
Manager, with more focus on environmental and social aspects, besides governance
aspects. The additional screening is predominantly desk research, whereby NGO’s,
websites for the mining industry and in the field of mining & minerals ESG are consulted.

Under certain clear conditions, a reduced or “light” business partner screening can be
conducted. Main criteria for this are:

- Stock listed companies listed in EU, USA, UK, Canada, Australia, Japan & South
Korea

- Companies with a certification of compliance with relevant standard or scheme
(LBMA, LPPM, RMI, IRMA, RJC, WGC...)

- Umicore entities supplying to UPMR

Also Umicore entities are screened. Within Umicore Group, each business unit uses its
specific due diligence guidelines, focusing on their specific risks, while all respecting the
group policies for sustainable and secure supply chains and internal specific group policies
such as the Global Due Diligence Guideline or the Global Guideline on AML.

The outcome of a completed business partner screening leads to an approval,
rejection/suspension or mitigation.

Our due diligence process has been updated in June 2022 to incorporate an enhanced due
diligence for mined material. In the course of 2023, our due diligence process has been
internally evaluated to see if it covers the lead supply risk. Some minor updates have been
done enabling to do some additional specific checks related to lead (Pb) supply. This is
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embedded in our updated Supply Chain Security guideline 2023, which is applicable for
reporting year 2024 onwards. In 2024, both the Supply Chain Security guideline and the
Mined Material Screening Guideline have been updated with attention to more clarity on the
requirements for enhanced due diligence (high-risks, red flags) and more comprehensive
decision matrix for mined material.

Once the business partner is on-boarded and can start shipping materials, all transactions
related to the shipment, from sending, arrival and settlement are monitored, with following
key elements:

- Origin and departure in line with contractual agreements. If not, supplier will be
consulted and, if approved by UPMR, origin can exceptionally be modified

- Material type and composition in line with contractual agreements. In case of different
material or deviating composition, this will be further investigated to be sure about the
integrity of the material.

- Vessel booking & routing

- Payment transactions, incl. supplier’s bank and bank location.

Beginning 2025, LBMA noticed a press article with adverse media from a mine that supplies
UPMR, and informed UPMR accordingly. This triggered UPMR to carefully consider possible
EDD measures and to review the process with the aim to improve the effectiveness of better
capturing relevant media in due time, where possible. Above event occurred subsequently
to the reporting period and is related to an indirect supplier of UPMR. The last due diligence
screening of the supplier involved, was done before this event. UPMR strongly supports the
sharing of relevant media between refiners, associations etc.

2.2. How does the Refiner classify identified risks in light of the standards of its due
diligence system ?

A. Risk Criteria:

The Red-Flags from the OECD Gold Supplement and the High-Risks and Zero Tolerance
risks from the LBMA RGGvV9 and RSGv2 form a basic and fundamental reference for the risk
criteria used by UPMR. Combined with broader security and ESG risks that are relevant to
the UPMR business, the main risk criteria that are identified, can be categorized under
following domains:

Environment

- Adverse impact on climate and environment
- Breaching relevant laws & regulations

Social

- Human rights violation

- Contribution to conflict

- Adverse impact on local communities
- CAHRA countries

Security and Governance

- Crime / bribery / corruption / fraud / money laundering / terrorist financing
- Politically exposed persons
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- Money & tax laundering
- Stolen materials
- Materials with doubtful origin

B. Country risk ranking:

At least once a year, a country risk ranking is updated, whereby at least following sources
are consulted to make an overall scoring for business risk and for conflict & sustainability
risk:

Business risk

- OECD country risk ranking
- EU Sanctions

Corruption Perception Index
- Tax haven countries

Conflict & Sustainability risk

- CAHRA list

- RMl rating

- Yale Environment rating

- Dodd-Frank

- Fragile State Index

- Heidelberg Index

- UNC Human Development risk & UN Socioeconomic sustainability risk

C. Material risk ranking:

A material risk ranking list is in place whereby the risk level is determined by the type of
material (i.e. bullion, sweep, scrap, slag, cake,...) and the grade of the material (% of Au, Ag,
Pt, Pd,...). The less transparent the material type (i.e. sweep, bullion,...) and the higher the
grade, then the higher the material risk.

The country risk ranking is used for both the automated scoring in our business partner
screening (KYC) process (See Step 2.1) as well as the continuous screening of the risk of
the incoming materials (KYM) in our SAP system. A matrix is developed whereby the
country risk and material risk are combined to result in a low / medium / high due diligence
level. In case a high due diligence level is obtained, the supply will automatically be blocked
in our systems and can only be released after additional screening and approval by the
Compliance & Sustainability Manager.

D. Additional risk identification for mined material:

For mined materials, an additional ‘mined material screening’ is in place to analyse and
identify additional ESG risks, related to mining activities. For this screening, the standard
screening is extended with more in dept desk screening of the mine in media, NGO
platforms (i.e. Amnesty Intl, UNICEF, Human Rights Watch, Offshore Leaks Database, Anti-
Slavery Intl, OECD Watch, Environmental Justice Altas,...), mining Industry platforms (Mines
& Communities, Mining.com, Mining Watch Canada, ...).

E. Risk classification:
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During the standard screening, following indicators lead to a first enhanced due diligence:

- Country risk rankings of (very) high / escalation / forbidden / tax haven

- Red-flags or High-risk indicators determined via software platforms World-Check
(PEP, fraud, corruption, crime, laundering, bribery, sanctions, ESG high risks) or via
E20pen (sanctions)

- Incomplete information or bad ‘own impression’ of the Supply Manager

A first enhanced due diligence is conducted by the Compliance & Sustainability Manager or
the Corporate Security Manager, leading to a positive/negative/conditional advice.

Following conditions lead to a mandatory on-site visit:

- Material and origin both lead to a high-risk due diligence level, and
- There is relevant adverse media on location/supplier/material, and
- There are open questions and the supplier is lacking responsiveness

Following 2 scenarios lead to a strict EDD as described in RGGv9 and RSGv2 (mandatory
on-site visit with prescribed questionnaire)

- Scenario 1
o There are known Zero Tolerances
- Scenario 2
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o The supplier UPMR business partner screening leads to a scoring exceeding
the 27 |evel, or the supply has a UPMR high-risk due diligence level
(combination material / location), and

o There is at least 1 location high-risk and 1 supplier high risk (as described by
RGGV9 or RSGv2)

o The supplier is NOT stock listed and

o The supplier is NOT conformant to a relevant responsible sourcing standard
or scheme.

F. Elevated and High-risk supplies in 2024.

In 2024, UPMR received gold, silver and lead containing materials from 10 CAHRA
countries. The materials received were end-of-life e-scrap or recyclables from recognized
recyclers or low grade mined materials or mined residues from a stock-listed and recognized
LSM mining company, active outside the CAHRA regions. 2 of these CAHRA countries
were also sanctioned countries: UPMR received mined materials from a recognized mining
company active in the non-occupied regions of a sanctioned country. This supply was
approved by the Management Board, after appropriate enhanced screening and proper
screening by Trade Compliance of specific business transaction against the international
sanctions imposed. UPMR also received end-of-life e-scrap from another sanctioned
country after enhanced due diligence and screening by Trade Compliance against
international sanctions.

Besides above, we received material from 7 countries with another high-risk classification
than CAHRA. The materials received were end-of-life scrap materials from recognized
recycling companies, mine materials from an established LSM mine or by-products from
established copper or primary refiners.

In total UPMR received material from 36 suppliers out of high-risk locations.

\ 2.3. Has the Refiner undertaken EDD measures for identified high-risk supply chains ?

Comment & Demonstration of Compliance

Escalation procedures have been installed to involve the Compliance & Sustainability
Manager and the Corporate Security Manager and in a number of cases the management of
UPMR and the Chief Security Officer. Ultimately escalation up to the Management Board
can be required in case of a negative advice or in case of some specific sanctioned
countries. More specifically, escalation and involvement of Management Board will happen
when a negative advice of the Compliance & Sustainability Manager or the Corporate
Security Manager is questioned or in case the BPS scoring leads to an escalation scoring or
implies a strictly sanctioned country.

The decision after such escalation could lead to mitigation of the risk (in the highest risk
category to an independent audit or a visit on site) or could lead to disengagement.

The Compliance & Sustainability Manager organizes together with the Corporate Security
Manager a yearly internal compliance review. Results of the compliance review are reported
to the management of UPMR and the Chief Security Officer.
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In the course of 2024, following updates have been set in place:

- Clear distinction between the different enhanced due diligence levels (internal due
EDD vs strict EDD for high-risk supplies as per RGGv9 and RSGv2, step 2.3)

The same due diligence process is used for materials from intermediate refiners and traders.
In case a material with elevated risk (internal EDD), knowledge of the producing refiner is a
prerequisite, for additional screening by UPMR. In case of a high-risk supply from an
intermediate refiner, the strict EDD measures as described in RGGV9/RSGv2 step 2.3 will
be followed. For UPMR, most of the possible intermediate refiners are active in the base
metals (Pb, Cu, Zn refiners).

During the reporting period 2024, UPMR did not source high-risk supplies (as defined in the
RGGV9 and RSGv2 step 2.3) with a combined location high-risk issue and other high-risk
issue and therefore no strict EDD procedure as set by RGGv9 or RSGv2 step 2.3 were
required. UPMR performed the required due diligence procedures for the elevated risk
business partners following the due diligence requirements in the UPMR Supply Chain
Security Guideline and as described in step 2.2.

‘ STEP 3 : RISK MANAGEMENT

Compliance Statement with Requirement

UPMR has a risk management system in place, which fully complied with step 3 “Risk
Management”.

The risk management system is the same for gold, silver and lead.

3.1.  Does the Refiner have a process to respond to identified risk by either (i) mitigating
the risk while continuing to trade, (ii) mitigating the risk while suspending trade or (iii)
disengagement from the risk ?

Comment & Demonstration of Compliance

Enhanced due diligence and escalation procedures are in place to involve the Compliance &
Sustainability Manager and the Corporate Security Manager and in certain situations the
management of UPMR and the Chief Security Officer.

The advice of the Compliance & Sustainability Manager and the Corporate Security Manager
and the subsequent conferred decision of the management of UPMR could lead to mitigation
of the risk (in the highest risk category this can include an independent audit or a visit on
site) with suspension or cautious continuation of the cooperation or could lead to
disengagement. For specific escalation files, linked to sanctioned countries, approval by
Trade Compliance and the Management Board of Umicore is required.

The involvement of the higher management of UPMR implies the evaluation by a Supply
Committee of the specific case. This committee exist of a dedicated team of the senior
management of UPMR. Ultimately and if required, a case can escalate to the Management
Board of Umicore, via the Chief Security Officer, for advice/decision.
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In general and for all metals and minerals managed under the management system, in total
21 new, possible business partners were rejected before engagement, after our due
diligence screening in 2024.

No mitigation actions were taken for or accepted by any rejected supplier. Due to the nature
of the business of UPMR ad its business model, active mitigation by UPMR is uncommon:
as a service provider, UPMR treats materials of other recyclers, smelters, refiners,
manufacturers. Because of this, most of our contracts are rather short/mid term and the
supplier is barely accepting UPMR to actively support in mitigation, if this were to be the
case.

1 formal escalation files was triggered in 2024, involving approval of Trade Compliance and
the Management Board, due to supply from 1 Ukraine based company, not located in the
occupied regions and not sending high-risk materials. A positive advice was submitted after
proper due diligence by the Compliance & Sustainability Manager and Trade Compliance.

‘ STEP 4 : INDEPENDENT THIRD-PARTY ASSURANCE

Compliance Statement with Requirement

UPMR has engaged for an independent third-party assurance, which fully complied with step
4 “Independent Third-Party Assurance”.

The scope of the assurance engagement is the same for gold, silver and lead.

Comment & Demonstration of Compliance

UPMR engaged the services of the assurance provider ARCHE Advisors Inc. Prior to this
engagement, clear agreements have been made on the scope and process of this
independent third-party assurance in order to safeguard independence, neutrality and to
avoid any possible interference or conflict of interest. The neutrality and independency of
ARCHE Advisors Inc is ensured.

The 2024 assurance was a “reasonable assurance”, after 2 years of limited assurance.

The assurance testing, feedback and reporting deliverables were made available in due time
as agreed within the context of the Incident Review Process. The Independent Assurance
Report for gold, silver and lead is available on our company website.

The 2024 (FY 2023) audit report unveiled 5 low-risk NC’s. 2 were solved (in time country risk
ranking update in the systems / further improvement of our guideline in line with
RGGV9/RSGV2 requirements). The 3 others are under control and are planned in the further
automation road map of our due diligence process (manual change in the due diligence file
should trigger an automatic review / automatic correction of origin/departure in SAP /
automatic alert to update existing due diligence file in case country risk ranking changes).
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‘ TABLE 2 : MANAGEMENT CONCLUSIONS

Is the refiner in compliance with the requirements of the LBMA Responsible Gold Guidance
version 9 and LBMA Responsible Silver Guidance version 2 for the reporting period ?

PARTIALLY Comment:

Umicore Precious Metals Refining (UPMR) implements management structure, processes
and practices to meet the requirements of the LBMA Responsible Gold Guidance v 9. and
the LBMA Responsible Silver Guidance v 2. as explained above in Table 1, for the reporting
year ended 31 December 2024.

Umicore Precious Metals Refining (UPMR) is committed to continuous improvement, and the
corrective actions resulting from the Incident Review Process will be implemented effectively
and with priority.

In 2024, there were no disengagements from existing suppliers. 21 new, possible suppliers
were rejected.

| TABLE 3 : OTHER REPORT COMMENTS |

Comment:

Most of the lead (Pb) supply comes to UPMR in materials together with precious metals. But
independent of the possible precious metal content, the lead supply to UPMR is subject to
the same due diligence process as described in this document. The lead supply in materials
without precious metals arrived from well established companies within Europe, during the
reporting period.
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