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Environmental: 
The EU Taxonomy

Introduction
In the context of constant growth in 
dialogue and legislation regarding 
environmental protection and climate 
change, it is the European Union (EU)’s 
focus on sustainable finance that 
emanates the EU Taxonomy for 
Sustainable Activities (Regulation 
2020/852 and associated legislation). 
The reporting tool acts as a 
classification of activities where a set 
of criteria must be fulfilled in order for 
the activity to align with the regulation. 

The aim is then to have a common 
system to evaluate to what extent an 
entity or activity could be considered 
“sustainable”, ensuring that financial 
investments are directed towards 
these, and reducing greenwashing 
across organisations established or 
operating within the EU.

The Regulation (EU) 2020/852 and 
related regulations considers six 
environmental objectives, each 
presenting a set of technical screening 
criteria. These objectives are:

1.	 Climate change mitigation

2.	 Climate change adaptation

3.	� Sustainable use and protection  
of water and marine resources

4.	 Transition to a circular economy

5.	 Pollution prevention and control

6.	� Protection and restoration of 
biodiversity and ecosystems

On this account, an activity is 
considered eligible when it has the 
potential to make a substantial 
contribution to at least one of the  
six environmental objectives.

Furthermore, an activity qualifies  
as environmentally sustainable and  
is considered aligned when it fulfils  
the following three overarching  
conditions defined by the  
EU Taxonomy Regulation:

1.	� Making a substantial contribution 
to at least one environmental 
objective

2.	� Doing no significant harm  
to any of the other five 
environmental objectives

3.	� Complying with minimum 
safeguards

In accordance with Article 8 of the 
Taxonomy Regulation (EU) 2020/852 
and the supplementary Delegated 
Acts, Befesa is required to disclose  
to what extent its economic activities 
comply with the criteria defined by  
the EU Taxonomy Regulation. As a 
non-financial company, Befesa reports 
the proportion of its total turnover, 
total capital expenditure (capex) and 
total operating expenses (opex) in 
2024 that are associated with 
taxonomy-eligible and taxonomy-
aligned economic activities.

This report presents the results of  
the EU Taxonomy analysis carried out 
for the activities of Befesa for the year 
2024. It consists of an explanation  
of the methodology, followed by an 
alignment assessment in which the 
substantial contribution and “do no 
significant harm” (DNSH) principles,  
the minimum safeguards and the 
technical screening criteria were 
evaluated for the identified eligible 
activities of Befesa. Finally, the report 
presents the tables disclosing the 
financial information (turnover, capex 
and opex) as required by the Article 8 
of the Taxonomy Regulation (EU) 
2020/852. 

Context
Befesa is a player in the circular 
economy. Since 1987, Befesa has 
helped to reduce the environmental 
impact of industrial waste and  
residues from the steel and aluminium 
industries. By recycling waste from 
these sectors, Befesa recovers 
valuable materials and reintroduces 
them into the production process, 
reducing environmental impacts and 
also the cost of primary production.

Befesa is the environmental services 
partner supporting the circular 
economy of the secondary steel and 
global aluminium industries, with 
facilities in eight countries in Europe, 
Asia and North America.
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Befesa’s two business units –  
Steel Dust and Aluminium Salt Slags 
Recycling Services – support the 
circular economy by recycling more 
than 2 million tonnes of industrial 
residues and hazardous waste each 
year. This prevents the landfill of these 
hazardous waste streams while 
recovering more than 1.5 million 
tonnes of valuable new materials, 
which are reintroduced into the 
economy, reducing the consumption 
of natural resources.

These activities meet the EU 
Taxonomy criteria for potentially 
sustainable economic activities, as 
they reduce waste, promote recycling 
and ensure the efficient use of 
resources. This contributes to 
environmental sustainability, under 
which the eligibility exercise was done 
to identify possible eligible activities.

In 2025 (for the year 2024), the 
eligibility and alignment analyses  
were carried out considering the  
newly available information contained 
in the relevant Acts. The EU Taxonomy 
report is now an integral component  
of Corporate Sustainability Reporting 
Directive (CSRD) reporting for Befesa. 
Under the updated framework, 
companies subject to the CSRD  
must disclose detailed EU Taxonomy 
alignment metrics in their sustainability 
statements, which Befesa hereby 
does.

This analysis has involved a thorough 
examination of Befesa’s various 
business units across different 
geographies to correlate them with  
the taxonomic activities.

This report is divided in two sections:

1.	� Eligibility analysis: To qualify  
as eligible under the EU Taxonomy, 
an economic activity must be 
foreseen within the Climate 
Delegated Act and subsequent 
delegated regulations and pursue 
at least one of the environmental 
objectives set by Regulation  
(EU) 2020/852.

2.	� Alignment analysis: Regarding 
aligned activities, a study of the 
alignment of eligible activities has 
been carried out and, as they do 
not meet the different criteria,  
they are not aligned.

3.	� Based on the 2024 audited 
financial information (turnover, 
capex and opex), the 
corresponding proportions 
required by the EU Taxonomy 
Regulation were calculated.  
KPIs are only calculated for the 
eligible activities, since there  
are no aligned activities. According 
to the EU Taxonomy, turnover  
(Note 5 Annual Accounts), capex 
and opex are defined as:

	 a.	 Turnover: Sales or turnover

		  i.	 �Numerator: A portion of net 
turnover derived from 
products or services, 
including intangible assets, 
associated with economic 
activities eligible according 
to the EU Taxonomy

		  ii.	� Denominator: Total net 
turnover of the Group

	 b.	 �Capex: Expenditures derived 
from the Company’s 
investments according to the 
taxonomy.

		  i.	� Numerator: This equals  
the portion of investments 
in fixed assets included  
in the denominator that  
(i) is related to assets or 
processes associated with 
Taxonomy-eligible activities 
that comply with the 
taxonomy; (ii) is part of a 
plan to expand Taxonomy-
eligible activities or to 
enable Taxonomy-eligible 
activities to become 
taxonomy-aligned; and  
(iii) is related to the 
purchase of production 
obtained from economic 
activities that comply with 
the taxonomy and individual 
measures that enable the 
target activities to become 
low-carbon or result in 
greenhouse gas reductions.

		  ii.	� Denominator: Additions  
to tangible and intangible 
assets during the 
considered fiscal year 
before depreciation, 
amortisation and any 
remeasurements, including 
those resulting from 
revaluations and 
impairments, 
corresponding to the 
relevant fiscal year, 
excluding changes in fair 
value. Additions resulting 
from business 
combinations are also 
included.
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	 c.	� Opex: Operating expenses 
derived from the functioning  
of a product, business or 
system according to taxonomy 
(research and development 
costs already accounted for in 
the KPI related to capex will not 
be accounted for as opex).

		  i.	� Numerator: This will include 
the portion of operating 
expenses included in the 
denominator that (i) is 
related to assets or 
processes associated with 
economic activities that are 
eligible according to the  
EU Taxonomy, including 
training and other human 
resource adaptation needs, 
and direct non-capitalised 
costs representing 
research and development; 
(ii) is part of the capex plan 
to expand economic 
activities that are eligible 
according to the EU 
Taxonomy or to enable 
eligible economic activities 
under the taxonomy to be 
eligible according to the 
 EU Taxonomy within a 
predefined time frame;  
and (iii) is related to the 
purchase of production 
obtained from economic 
activities that are eligible 
according to the EU 
Taxonomy and individual 
measures that enable the 
target activities to become 
low-carbon or result in 
greenhouse gas reductions.

		  ii.	 �Denominator: This will 
include direct non-
capitalised costs related to 
research and development, 
building renovation 
measures, short-term 
leases, maintenance and 
repairs, and other direct 
expenses related to the 
daily upkeep of fixed assets, 
either by the Company or a 
third party to whom 
activities are 
subcontracted, necessary 
to ensure the continued 
and efficient operation of 
such assets. In addition to 
these concepts, leasing 
costs must be accounted 
for by non-financial 
companies applying 
generally accepted national 
accounting principles that 
do not capitalise right-of-
use assets.

Eligibility analysis
To determine Befesa’s eligibility under 
the EU Taxonomy, the descriptions  
of all relevant activities presented for 
the six objectives were analysed.

This analysis allowed Befesa to 
evaluate the eligibility of its activities 
with the descriptions according to  
the EU Taxonomy.

Befesa’s economic activities can be 
classified into main activities:

	y Steel Dust Recycling Services

	– Befesa collects and processes 
steel dust, a by-product of the 
steel manufacturing process, 
to recover valuable zinc and 
other metals. This recycling 
process reduces the need 
for primary raw materials and 
minimises environmental impact 
by preventing the landfill of 
hazardous waste.

	y Aluminium Salt Slags  
Recycling Services

	– Befesa recycles salt slags 
and other residues generated 
during aluminium production. 
Through this process, the 
Company extracts aluminium 
and other valuable materials, 
which are then reintroduced into 
the production cycle, thereby 
reducing waste and conserving 
natural resources.

In line with this interpretation and  
the activities outlined in Delegated 
Regulation 2021/2139, Delegated 
Regulation 2023/2486 and Delegated 
Regulation 2022/1214, the EU 
economic activities that were initially 
identified that could contribute to  
the different objectives are:

Environmental: The EU Taxonomy continued
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EU Taxonomy activity identified
2.4 Treatment of hazardous waste
i. Description of the taxonomic activity
The treatment of hazardous waste is 
the overarching activity of most of the 
companies operating under Befesa. 
The Company understands this as a 
crucial part of its activities as well as 
being the very essence of Befesa.

The Annex II of the Delegated 
Regulation 2023/2486 and its 
amendment, under which an economic 
activity qualifies as contributing 
substantially to the transition to a 
circular economy, covers activity 2.4. 
Treatment of hazardous waste. Activity 
2.4 is described as the construction, 
upgrade and operation of dedicated 
facilities for the treatment of 
hazardous waste as a means of 
material recovery operations.

Befesa has determined that it does  
not comply with what was listed in the 
description for this activity, given that 

the economic activity is defined as 
recycling or reclamation of inorganic 
materials other than metals or metal 
compounds. This would exclude the 
main activity of Steel Dust Recycling 
Services from the eligibility and 
alignment analysis, given that Befesa 
recycles metals and/or metal 
compounds.

Befesa’s primary activity is unique,  
with no direct competitors offering 
similar services. This uniqueness has 
posed a challenge, as there is no 
specific classification for its activity 
within the EU Taxonomy related to steel 
dust recycling. Despite this, Befesa  
is a significant contributor to the 
circular economy, playing a crucial  
role in recycling and resource recovery. 
The lack of a proper classification 
highlights the need for more 
comprehensive guidelines to 
accommodate innovative and 
specialised activities that support the 
objective of the circular economy.

3.8 Manufacture of aluminium
i. Description of the taxonomic activity
Befesa produces secondary 
aluminium, while upholding the  
highest standards of sustainability.  
In line with Befesa’s sustainability 
goals, the Company is actively involved 
in the manufacturing of secondary 
aluminium, promoting the circular 
economy and the sustainable reuse  
of this valuable material. In this way, 
Befesa contributes to resource 
conservation and minimises  
waste generation.

The Annex I of the Delegated Regulation 
2021/2139 and its amendment, under 
which an economic activity qualifies as 
contributing substantially to climate 
change mitigation, covers activity  
3.8 Manufacture of aluminium.  
Activity 3.8 is described as the 
manufacture of aluminium through  
a primary alumina (bauxite) process  
or secondary aluminium recycling.

EU Taxonomy activity Match with Befesa economic activity EU Taxonomy objective

3.8 Manufacture of 
aluminium

Aluminium salt slags recycling:  
The process of recycling aluminium  
salt slag recovers aluminium and  
other valuable materials from the slag,  
a residual product of aluminium 
production. This approach not only 
minimises waste but also creates a 
sustainable supply of raw materials  
for the aluminium industry.

Climate change 
 mitigation
Climate change 
adaptation
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Compliance with the minimum safeguards  
was examined at a Group level, considering 
existing corporate policies and risk 
management processes. Therefore, Befesa 
covers the minimum safeguards required by  
the EU Taxonomy Regulation.
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Alignment analysis
3.8 Manufacture of aluminium
i Substantial contribution to climate  
change mitigation
Befesa has determined that one of its 
main activities, Aluminium Salt Slags 
Recycling Services, complies with the 
technical screening criteria listed, 
specifically the manufacture of (b) 
secondary aluminium.

ii Do no significant harm (“DNSH”)
a)	� Climate change adaptation: A 

robust climate risk and vulnerability 
assessment must be done to 
comply, following specific steps 
established in Annex I of the 
Delegated Regulation 2021/2139, 
Appendix A. In this sense, Befesa is 
carrying out action to ensure full 
compliance in the future.

b)	� Sustainable use and protection  
of water and marines resources:  
To comply with the DNSH criteria, 
Befesa needs to identify and 
address risks related to water 
quality and stress, aiming for good 
water status and ecological 
potential as per Regulation (EU) 
2020/852 and Directive 2000/60/
EC. The Company must develop  
a water management plan in 
consultation with stakeholders.  
If an environmental impact 
assessment under Directive 
2011/92/EU includes a water 
impact assessment, no additional 
assessment is needed if the risks 
are addressed. In this sense, 
Befesa has already implemented 
an integrated environmental 
assessment, taking into account 
the above requirement.

c)	� Transition to a circular  
economy: N/A

d)	� Pollution prevention and control:  
In order to comply, Befesa has 
reviewed Annex I of the Delegated 
Regulation 2021/2139, Appendix C, 
taking into consideration all 
substances listed.

e) 	� Biodiversity Protection DNSH:  
To comply with the DNSH criteria, 
Befesa needs to identify and 
address risks related to 
biodiversity as per Regulation  
(EU) 2020/852 and Directive 
2000/60/EC.

Befesa has not yet conducted a 
physical climate risk analysis, which 
means that there is not yet compliance 
with DNSH, especially DNSH on 
adaptation to climate change. In 
addition, actions are currently being 
implemented to ensure full compliance. 
This ongoing process requires careful 
evaluation and adjustments to meet  
all the necessary standards and 
regulations. As a result, Befesa aims  
to achieve and publish complete 
alignment in the future once all 
criteria are satisfactorily met.

Minimum safeguards
The minimum safeguards are 
procedures implemented by an entity 
that is carrying out an economic 
activity to ensure the alignment with 
the OECD Guidelines for Multinational 
Enterprises and the UN Guiding 
Principles on Business and Human 
Rights. This includes the principles and 
rights set out in the eight fundamental 
conventions identified in the 

Declaration of the International  
Labor Organization on Fundamental 
Principles and Rights at Work and  
the International Bill of Human Rights. 
These procedures also adhere to  
the DNSH principle.

Befesa’s internal measures and 
policies on human rights, anti-trust, 
anti-corruption and taxation reflect  
the principles and concepts of the  
UN Global Compact, the OECD 
Guidelines on Multinational Enterprises, 
the UN Guiding Principles on Business 
and Human Rights (including the 
principles and rights set out in the 
eight fundamental conventions 
identified in the Declaration of the 
International Labor Organization on 
Fundamental Principles and Rights at 
Work) and the International Bill of 
Human Rights.

Further information on Befesa’s 
processes and outcomes related to 
minimum safeguards are included in 
the following sections of the 
Company’s reports:

	y Human rights: Refer to the  
Social section in the report.

	y Anti-bribery and anti-corruption: 
Refer to the Governance section  
in this report.

	y Taxation: Refer to the Consolidated 
financial statement section in  
the report.

	y Fair competition: Refer to the 
Governance section in this report.
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Reporting tables
Capex

Substantial  
contribution criteria

DNSH criteria  
(“Does Not Significantly Harm”)

Economic 
Activities Code CapEx

Proportion of 
CapEx, year 
2024 C
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Proportion  
of Taxonomy-
aligned (A.1.)  
or -eligible  
(A.2.) turnover, 
year 2023

Category 
enabling 
activity

Category 
transitional 
activity

EUR 
Thousand % Y; N; 

N/EL
Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T

A. TAXONOMY-ELIGIBLE ACTIVITIES

A.1. Environmentally sustainable activities (Taxonomy-aligned)

CapEx of environmentally 
sustainable activities 
(Taxonomy-aligned) (A.1)

0 0% 0% 0% 0%

A.2. Taxonomy-eligible but not environmentally sustainable activities (not Taxonomy-aligned activities)

Manufacture 
of aluminium

CCM 3.8 / 
CCA 3.8  9,019 9% EL EL N/EL N/EL N/EL N/EL 5%

CapEx of Taxonomy-eligible 
but not environmentally 
sustainable activities  
(not Taxonomy-aligned 
activities) (A.2)

 9,019 9% 9% 0% 0% 0% 0% 0% 5%

A. CapEx of Taxonomy-
eligible activities (A.1+A.2)  9,019 9% 9% 0% 0% 0% 0% 0% 5%

B. Taxonomy-non-eligible activities

CapEx of Taxonomy- 
non-eligible activities	  94,861 91%

Total  103,880 100%

Proportion of CapEx / Total CapEx

Taxonomy-aligned per objective Taxonomy-eligible per objective

CCM 0% 9%

CCA 0% 9%

WTR 0% 0%

CE 0% 0%

PPC 0% 0%

BIO 0% 0%

Environmental: The EU Taxonomy continued
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Turnover

Substantial  
contribution criteria

DNSH criteria  
(“Does Not Significantly Harm”)

Economic 
Activities Code Turnover

Proportion  
of Turnover, 
year 2024 C

lim
at

e 
C

ha
ng

e 
M

iti
ga

tio
n

C
lim

at
e 

C
ha

ng
e 

Ad
ap

ta
tio

n

W
at

er

Po
llu

tio
n

C
irc

ul
ar

  
Ec

on
om

y

Bi
od

iv
er

si
ty

C
lim

at
e 

C
ha

ng
e 

M
iti

ga
tio

n

C
lim

at
e 

C
ha

ng
e 

Ad
ap

ta
tio

n

W
at

er

Po
llu

tio
n

C
irc

ul
ar

  
Ec

on
om

y

Bi
od

iv
er

si
ty

M
in

im
um

 
Sa

fe
gu

ar
ds

Proportion  
of Taxonomy-
aligned (A.1.)  
or -eligible  
(A.2.) turnover, 
year 2023

Category 
enabling 
activity

Category 
transitional 
activity

EUR 
Thousand % Y; N; 

N/EL
Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T

A. TAXONOMY-ELIGIBLE ACTIVITIES (A.1.+ A.2.)

A.1. Environmentally sustainable activities (Taxonomy-aligned)

Turnover of environmentally 
sustainable activities 
(Taxonomy-aligned) (A.1)

0 0% 0% 0% 0%

A.2. Taxonomy-eligible but not environmentally sustainable activities (not Taxonomy-aligned activities)

Manufacture 
of aluminium

CCM 3.8 / 
CCA 3.8  367,296 30% EL EL N/EL N/EL N/EL N/EL 31%

Turnover of Taxonomy-eligible 
but not environmentally 
sustainable activities  
(not Taxonomy-aligned 
activities) (A.2)	

 367,296 30% 30% 0% 0% 0% 0% 0% 31%

A. Turnover of Taxonomy-
eligible activities (A.1+A.2)  367,296 30% 30% 0% 0% 0% 0% 0% 31%

B. Taxonomy-non-eligible activities

Turnover of Taxonomy- 
non-eligible activities  871,734 70%

Total  1,239,030 100%

Proportion of turnover / Total turnover

Taxonomy-aligned per objective Taxonomy-eligible per objective

CCM 0% 30%

CCA 0% 30%

WTR 0% 0%

CE 0% 0%

PPC 0% 0%

BIO 0% 0%
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OpEx

Substantial  
contribution criteria

DNSH criteria  
(“Does Not Significantly Harm”)

Economic 
Activities Code OpEx

Proportion  
of OpEx,  
year 2024 C
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Proportion  
of Taxonomy-
aligned (A.1.)  
or -eligible  
(A.2.) turnover, 
year 2023

Category 
enabling 
activity

Category 
transitional 
activity

EUR 
Thousand % Y; N; 

N/EL
Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T

A. TAXONOMY-ELIGIBLE ACTIVITIES

A.1. Environmentally sustainable activities (Taxonomy-aligned)

OpEx of environmentally 
sustainable activities 
(Taxonomy-aligned) (A.1)

0 0% 0% 0% 0%

A.2. Taxonomy-eligible but not environmentally sustainable activities (not Taxonomy-aligned activities)

Manufacture 
of aluminium

CCM 3.8 / 
CCA 3.8  3,292 9% EL EL N/EL N/EL N/EL N/EL 10%

OpEx of Taxonomy-eligible  
but not environmentally 
sustainable activities  
(not Taxonomy-aligned 
activities) (A.2)

 3,292 9% 9% 0% 0% 0% 0% 0% 10%

A. OpEx of Taxonomy- 
eligible activities (A.1+A.2)  3,292 9% 9% 0% 0% 0% 0% 0% 10%

B. Taxonomy-non-eligible activities

OpEx of Taxonomy- 
non-eligible activities  31,812 91%

Total  35,105 100%

Proportion of OpEx / Total OpEx

Taxonomy-aligned per objective Taxonomy-eligible per objective

CCM 0% 9%

CCA 0% 9%

WTR 0% 0%

CE 0% 0%

PPC 0% 0%

BIO 0% 0%

Environmental: The EU Taxonomy continued
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Footnotes:
Key conclusions, changes and 
restatements are (all driven by 
secondary aluminium segment):

	y Turnover: 29.6% eligible  
(vs 30.5% last year)

	y Capex: 8.7% eligible (vs 5.3% last 
year; based on a new calculation: 
capex including ROU and an 
increase in assets related to 
business combination)

	y Opex: 9.4% eligible (vs 9.5% last 
year; restatement needed: last year 
Befesa had shown 32.3% due to 
calculating Opex = Revenue minus 
EBIT. This year Befesa calculates 
according to the taxonomy, i.e. using 
non-capitalised R&D expenditure, 
Repair & Maintenance and  
Leases royalty-free)

	y Alignment: 0.0% across all three 
items (vs 0.0% last year)

Row Nuclear energy related activities

1.

The undertaking carries out, funds or has exposures to research,  
development, demonstration and deployment of innovative electricity 
generation facilities that produce energy from nuclear processes with  
minimal waste from the fuel cycle.

NO

2.

The undertaking carries out, funds or has exposures to construction and  
safe operation of new nuclear installations to produce electricity or process 
heat, including for the purposes of district heating or industrial processes  
such as hydrogen production, as well as their safety upgrades, using  
best available technologies

NO

3.

The undertaking carries out, funds or has exposures to safe operation of  
existing nuclear installations that produce electricity or process heat, including 
for the purposes of district heating or industrial processes such as hydrogen 
production from nuclear energy, as well as their safety upgrades.	

NO

Fossil Gas related activities

4.
The undertaking carries out, funds or has exposures to construction  
or operation of electricity generation facilities that produce electricity  
using fossil gaseous fuels.

NO

5.
The undertaking carries out, funds or has exposures to construction, 
refurbishment, and operation of combined heat/cool and power generation 
facilities using fossil gaseous fuels.

NO

6.
The undertaking carries out, funds or has exposures to construction, 
refurbishment and operation of heat generation facilities that produce  
heat/cool using fossil gaseous fuels.

NO
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Disclaimer

This report contains forward-looking statements and information relating to Befesa and its affiliates that are based on the 
beliefs of its management, including the assumptions, opinions and views of Befesa and its affiliates as well as information 
cited from third-party sources. Such statements reflect the current views of Befesa and its affiliates or of such third parties 
with respect to future events and are subject to risks, uncertainties and assumptions.

Many factors could cause the actual results, performance or achievements of Befesa and its affiliates to be materially 
different from any future results, performance or achievements that may be expressed or implied by such forward-looking 
statements, including, among others, changes in general economic, political, governmental and business conditions 
globally and in the countries in which Befesa and its affiliates do business; changes in interest rates; changes in inflation 
rates; changes in prices; changes to national and international laws and policies that support industrial waste recycling; legal 
challenges to regulations, subsidies and incentives that support industrial waste recycling; extensive governmental 
regulation in a number of different jurisdictions, including stringent environmental regulation; management of exposure to 
credit, interest rate, exchange rate and commodity price risks; acquisitions or investments in joint ventures with third parties; 
the inability to obtain new sites and expand existing ones; the failure to maintain safe work environments; the effects of 
catastrophes, natural disasters, adverse weather conditions, unexpected geological or other physical conditions, or criminal 
or terrorist acts at one or more of Befesa’s plants; insufficient insurance coverage and increases in insurance cost; the loss 
of senior management and key personnel; the unauthorised use of Befesa’s intellectual property and claims of infringement 
by Befesa of others’ intellectual property; Befesa’s ability to generate cash to service its indebtedness changes in business 
strategy; and various other factors.

Should one or more of these risks or uncertainties materialise, or should underlying assumptions prove incorrect, actual 
results may vary materially from those described herein as anticipated, believed, estimated, expected or targeted.

Befesa and its affiliates do not assume any guarantee that the assumptions underlying forward-looking statements are free 
of errors, nor do they accept any responsibility for the future accuracy of the opinions expressed herein or the actual 
occurrence of the forecasted developments. No representation (express or implied) is made as to, and no reliance should be 
placed on, any information, including projections, estimates, targets and opinions, contained herein, and no liability 
whatsoever is accepted as to any errors, omissions or misstatements contained herein or otherwise resulting, directly or 
indirectly, from the use of this document. Befesa and its subsidiaries do not intend, and do not assume any obligations, to 
update these forward-looking statements.

This report may not at any time be reproduced, distributed or published (in whole or in part) without the prior written consent 
of Befesa.

Published: 30 April 2025
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