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Independent Limited Assurance Report on Valcambi sa,
LBMA Responsible Gold and Silver Guidance Refiner’s
Compliance Report 2025

To the Management of Valcambi sa

The Scope of the Assurance Engagement

We have performed an independent limited assurance engagement on Valcambi sa’s
accompanying LBMA Responsible Gold and Silver Guidance Refiner's Compliance Report 2025
(“Compliance Report”) for the reporting period 01/01/2025 to 31/12/2025.

The Subject Matter of the Assurance Engagement

The subject matter of the assurance engagement includes the Refiner’'s Compliance Report
describing its precious metals responsible sourcing policies, procedures, governance,
management systems, and key performance information and whether this has been prepared in
accordance with the reporting criteria.

Reporting Criteria against which assurance is performed:
The reporting criteria (“the Criteria”) comprises the LBMA’s Responsible Sourcing Guidance
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including: , the .
Conflict Minerals Act (EU) 2017/821, the Disclosure Guidance version 3, and the Refiner’s Toolkit
(“LBMA Guidance”) applied through the Refiner’s detailed Precious Metals Supply Chain Policy
(Date: 23.02.2026), available on the company website Our Policies - ValcambiValcambi.

Our Conclusion

Based on the procedures performed and evidence obtained, nothing has come to our attention
that causes us to believe that Valcambi sa’s LBMA Responsible Gold and Silver Guidance Refiner’'s
Compliance Report 2025 (Compliance Report) for the period from 01/01/2025 to 31/12/2025, is
not fairly prepared, in all material respects, in accordance with the Criteria,

Basis for our conclusion

We conducted our engagement in accordance with International Standard on Assurance
Engagements (ISAE) 3000 (Revised), Assurance Engagements Other Than Audits or Reviews of
Historical Financial Information issued by the International Auditing and Assurance Standards
Board (IAASB) and the (TPAG2). Our
responsibilities under this standard are further described in the “Our responsibilities” section of
our report.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for
our limited assurance conclusion.

Independence and Quality Statement

We have complied with the independence and other ethical requirements of the International Code
of Ethics for Professional Accountants (including International Independence Standards) issued by
the International Ethics Standards Board for Accountants (IESBA).

Our firm applies International Standard on Quality Management (ISQM) 1, Quality Management for
Firms that Perform Audits or Reviews of Financial Statements, or Other Assurance or Related
Services Engagements, issued by the IAASB. This standard requires the firm to design, implement
and operate a system of quality management, including policies or procedures regarding
compliance with ethical requirements, professional standards and applicable legal and regulatory
requirements.

Refiner's Responsibilities

The Management is 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.
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The Management is 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.

The scope of engagement and level of limited assurance is determined by the Directors. However,
LBMA’s TPAG2 permits a limited level of assurance only in the following circumstances:

o the reporting year must not be the first year of the Refiner's LBMA Guidance
implementation or appointment of a new Approved Assurance Provider

e No medium or high-risk non-conformances have been identified during the previous year’s
engagement.

Our responsibilities

In a limited assurance engagement, the evidence-gathering procedures are more limited than for a
reasonable assurance engagement, and therefore less assurance is obtained that in a reasonable
assurance engagement.

We are responsible for planning and performing the engagement to express a limited assurance
conclusion based on the work performed and evidence gathered.

Summary of the work we performed as the basis for our conclusion

We exercised professional judgment and maintained professional skepticism throughout the
engagement. We designed and performed our procedures to obtain evidence that is sufficient and
appropriate to provide a basis for our conclusion. The nature, timing, and extent of the procedures
selected depended on our judgment, including an assessment of the risks of material
misstatement of the Refiner’'s Compliance Report, whether due to fraud or error.

We identified and assessed the risks of material misstatement through understanding the
Refiner's Compliance Report and the engagement circumstances. We also obtained an
understanding of the internal control relevant to the Refiner’'s Compliance Report to design
procedures that are appropriate in the circumstances but not for the purpose of expressing an
opinion on the effectiveness of internal controls.

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 identify
any significant changes to the Refiner’'s governance and internal control environment from
the prior year against prior years and assess the impact of these against the Criteria.

e Process Understanding:

o interviewing key management and senior executives to identify any significant
changes to the Refiner’s supply chain risk identification, classification and
mitigation processes and systems from the prior year and assessing the impact of
these against the Criteria and our experience and understanding of risks in the
precious metals supply chains.

o reviewing documentation and performing walkthroughs of identified changes in key
processes and controls to corroborate information provided by management.
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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 suppliers, new types of
material, and across risk classification categories, and transactions in the reporting
period.

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

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

o 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.

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.

Intended use or purpose / Restriction on use or distribution

This report has been prepared for the Management of Valcambi sa, for the purpose of determining
whether Valcambi sa 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.

Kaido Katalsepp
ARCHE Advisors Inc.
02/04/2026
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Foreword

The LBMA requires all Refiners producing Good Delivery gold and/or silver bars to comply with the LBMA
Responsible Gold Guidance and the LBMA Responsible Silver Guidance (collectively referred to in this
Report as “the Guidance”). Where differentiation is required, the specific Guidance will be referenced
individually.

The Guidance requires all Refiners to adopt high standards of due diligence in order to prevent systematic or
widespread abuses of human rights, eliminate the worst forms of child labour, avoid contributing to conflict,
and comply with stringent anti-money laundering and counter-terrorist financing requirements. Refiners must
also ensure that their activities do not result in non-compliance with environmental and sustainability-related
legal obligations.

This report outlines how Valcambi has complied with the requirements of:
o LBMA Responsible Gold Guidance version 9 (November 2021)
o LBMA Responsible Silver Guidance version 2 (November 2023, updated December 2024)
e LBMA Disclosure Guidance (DG3), applicable for reporting year 2025
and describes Valcambi’s level of compliance with the above requirements for the calendar year 2025.

The LBMA requires a dedicated Refiner's Compliance Report for gold and for silver. This Compliance Report
also explains Valcambi’s adherence to responsible sourcing requirements established under:

e EU Regulation 821/2017 (EU Conflict Minerals Regulation) and related Recommendations

e Swiss Ordinance on Due Diligence and Transparency in relation to Minerals and Metals from
Conflict-Affected Areas and Child Labour (DDTrO)

Since Valcambi applies the same policies and due diligence processes across all precious metals, the reader
will find the same principles reflected consistently in all Compliance Reports issued by Valcambi on the same
date.

Note on Disclosure Requirements

For the 2025 reporting year, Valcambi has prepared this Compliance Report in accordance with the
transparency and disclosure expectations introduced by the LBMA Disclosure Guidance 3 (DG3). These
requirements apply exclusively to the reporting format and do not alter Valcambi’s underlying due diligence
system, which continues to follow the LBMA Responsible Gold Guidance and the LBMA Responsible Silver
Guidance.

Refiner’s details

Valcambi sa 6828 Balerna, Switzerland (“Valcambi”)
Reporting year-end: December 31, 2025
Report responsibility: Michael Mesaric, CEO

Valcambi was established in 1961 by a group of private Swiss investors active in the precious metals industry.
Today, Valcambi is wholly owned by Global Gold Refineries Ltd (GGR), incorporated in Switzerland.

Throughout its 65-year history, Valcambi has focused on precious metals refining, processing gold, silver,
platinum, and palladium, and offering a broad range of related products and services. The company’s success
is rooted in its long-standing commitment to its employees, clients, suppliers, and the industry it serves.
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Summary of activities undertaken to demonstrate compliance

Step 1: Company Management Systems

The following sections set out the minimum requirements that must be satisfied by Refiners, to demonstrate
compliance with the Guidance.

Compliance Statement with Requirement: Fully compliant.

Valcambi has adopted a supply chain policy regarding due diligence for supply chains of gold and
silver

Comments and demonstration of compliance:

Valcambi’s Precious Metal Supply Chain Policy outlines the company’s commitment to ensuring that its
sourcing and sale of precious metals do not contribute to human rights abuses, child labour, conflict, terrorist
financing, corruption, money laundering, or environmental harm.

Valcambi maintains robust internal controls, secure record-keeping systems, and clear segregation of duties
across operational and compliance functions.

The Policy is consistent with the model included in Annex Il of the OECD Due Diligence Guidance for
Responsible Supply Chains of Minerals from Conflict-Affected and High-Risk Areas (CAHRAs) and its
Supplement on Gold.

In addition to the Policy, and based on the same requirements, Valcambi has implemented a system of policies
and procedures designed to ensure full compliance with applicable laws and regulations (including, but not
limited to, legislation regarding Anti-Money Laundering and Combating the Financing of Terrorism), as well as
adherence to the highest standards of irreproachable business practices.

The Policy is subject to annual review and updated whenever circumstances require. Version 14 was valid
during the reporting year 2025. The Appendix to the Policy describes in detail the Valcambi Metals Origin
Rules. The most recent and valid version of the Policy, approved by Senior Management, is always available
in English on Valcambi’s corporate website in the download section (https://www.valcambi.com/downloads/)
and is communicated to all relevant employees.

The Policy is embedded and supported by a well-maintained and comprehensive in-house management
system, described in detail in the following sections.

Valcambi has set up an internal management structure to support supply chain due diligence

Comments and demonstration of compliance:

Valcambi has a management system that effectively embeds supply chain due diligence into its organizational
structure and processes.

Authority and accountability for supply chain due diligence are assigned to the Responsible Sourcing
Committee (RSC), chaired by the CEO, who reports directly to the Board and has the required skills and
experience to support the supply chain due diligence. The Board retains the ultimate oversight responsibility
for Valcambi’s Responsible Sourcing Programme and receives regular updates from the CEO and the RSC.

The Board and RSC collectively possess the skills and experience necessary to oversee responsible sourcing
matters, including expertise in governance, risk management, sustainability, and precious metals supply
chains. To ensure continuous alignment with LBMA requirements and evolving industry expectations, periodic
training on anti-money laundering, responsible sourcing and regulatory developments is provided to RSC.
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The Responsible Sourcing Committee is composed of the CEO, Compliance Officers, the Head of Sales, and
the Head of Accreditations and Management Systems (AMS). The RSC is responsible for the ongoing
assessment, monitoring, and definition of risk-mitigation strategies applicable to counterparties and
transactions.

Duties, roles, and responsibilities for implementing the adopted Policy and supporting procedures, and for
managing the due diligence process, are clearly defined by Senior Management and shared with the
Compliance Officers and the Sales Officers. The Board of Valcambi is not involved in the approval of business
relationships and related value chains.

Compliance Officers, reporting directly to the CEO, have all the necessary skills and resources to perform their
duties and are responsible for ensuring adherence to the rules applicable to Valcambi’s precious metals supply
chain due diligence, including the responsibility to ensure proper and timely communication of information to
Senior Management. Senior Management retains ultimate control and responsibility over the precious metals
supply chain. In early 2026, the structure of the Legal & Compliance function was updated. This organisational
change occurred after the 2025 reporting period and does not affect the governance arrangements described
in this report.

The Sales Officer is responsible for liaising with precious metals clients and suppliers, ensuring the effective
implementation of the due diligence procedures.

The CEO is in charge of maintaining effective communications and establishing consultation mechanisms with
a range of stakeholders (governments, UN agencies, NGOs, accreditation bodies, and sector organizations)
and of actively representing Valcambi in initiatives and activities related to responsible sourcing, both at
national and international level.

To support supply chain due diligence, Valcambi uses various business intelligence tools to scrutinize
companies and individuals, and an IT tool to assess and assign the related counterparty risk level. The
company’s fully integrated SAP ERP system ensures high traceability standards regarding information,
documentation, and identification for every lot of precious metals processed by Valcambi. Strict internal
working procedures, as well as checks and controls, exclude the possibility of processing any lot prior to
receiving, assessing, verifying, and storing relevant information and documentation.

This control system was in place prior to the publication of the first version of the Guidance. The same
processes, checks, and controls apply to all requirements necessary to comply with applicable Anti-Money
Laundering (AML) and Combating the Financing of Terrorism (CFT) standards. These provide robust
risk-based administrative checks for due diligence procedures, carried out across all precious metal suppliers,
regardless of their origin.

Information resulting from the due diligence processes is duly documented and maintained for a minimum of
10 years after the termination of the business relationship, in accordance with applicable legal and standards
requirements.

To ensure the robustness of our due diligence system and the effective implementation of our procedures,
Valcambi’'s relevant employees are required to undertake in-depth and regular training to ensure their
knowledge remains aligned with evolving industry standards and regulatory expectations.

During the reporting period, all Valcambi Senior Management (including the CEO, CFO, and COO),
Management (including the Head of Sales, Head of Production, Head of Laboratory), Sales Officers,
Back-Office teams, Legal and Compliance team, Logistics, and Balance Room teams attended training
sessions on AML/CFT and responsible sourcing practices. A total of 24 participants attended the training
sessions.

Topics covered during the training included AML/CFT and related identification requirements, the LBMA and
LPPM Guidance requirements, internal rules on risk assessment, due diligence and sourcing, determination
of precious metal origin, treatment of gold processed by non-Good Delivery refineries, and the whistleblowing

policy.

Legal & Compliance Team and Sales Department attended training focused on Environmental, Social, and
Governance (ESG) topics, issued by an external company. A total of 10 participants attended the training
sessions.
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No cash-based transactions are accepted. Payments are processed exclusively through official banking
channels.
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Valcambi has established a traceability system over gold and/or silver supply chains, including chain
of custody mapping and identification of supply chain actors

Comments and demonstration of compliance:

Valcambi applies a risk-based approach in performing Know Your Client (KYC), Know Your Product (KYP),
AML/CFT controls, and ESG factor assessments as part of its due diligence when vetting
applicant-counterparties and their associated supply chains, identifying all actors involved in each supply
chain.

With regard to KYC, prior to entering into a business relationship and conducting transactions, the identification
of the counterparty is determined by collecting and verifying supporting documents, defining the purpose of
the business relationship and the business description, and assessing risks connected to the volume and the
country. Periodic updates of counterparties’ files are performed using a risk-based approach, with high-risk
categories closely monitored.

Valcambi has established a system of ongoing screening of all counterparties.

With regard to KYP, for recycled gold and silver, Valcambi identifies the last delivery point and the country
from which the gold or silver originates. For recycled gold produced by a non-Good Delivery Refinery
(Intermediate Refinery), or supplied by a trading counterparty sourcing from an Intermediate Refinery,
Valcambi determines whether the supply chain presents high-risk characteristics and, where applicable,
applies enhanced due diligence obligations to the Intermediate Refinery. For mined by-product material,
Valcambi identifies the point at which gold or silver is first separated from its parent mineral ore. For mined
gold and silver, Valcambi identifies the mine of extraction and each actor involved in the specific supply chain.
Due diligence is mandatory for each mine involved.

Whenever a high-risk supply chain is detected, Valcambi conducts enhanced due diligence as described in
Step 2. For each supply chain, risk factors are assessed using external and internal market knowledge,
professional scepticism, and public indexes focused on specific risk areas, all embedded in and managed
through a dedicated risk-management tool. Control systems supporting enhanced due diligence include, but
are not limited to, counterparties’ statements on the origin of gold.

The use of credible market-intelligence tools enables ongoing monitoring of the legal, sanctions, and political
exposure profiles of counterparties, as well as related adverse media. Valcambi has developed internal
guidelines and recommendations regarding the supporting evidence required to inquire, collect, and assess
the KYC, KYP, AML/CFT, and ESG profiles of counterparties. Continuous monitoring and periodic review of
counterparties form part of the company’s risk-mitigation strategy.

With regard to transaction monitoring (KYT), for each transaction Valcambi collects relevant supporting
documents, including but not limited to shipping and transportation documents, packing lists, invoices, and
other technical and administrative documents. The information collected through these documents relates
primarily to the type of material, form, weight, assay, proof of origin, unique reference number, date of arrival,
and date of assay finalisation. High-risk transactions are scrutinised to detect possible anomalies,
inconsistencies, unexplained trends, or unusual patterns. If such indicators are identified, further investigation
and verification are undertaken.

Valcambi has strengthened strengthened company engagement with gold and silver supplying
counterparties

Comments and demonstration of compliance:

Our Sales Officers are the primary point of contact and the most important interface with gold and silver
suppliers, providing assistance in building due diligence capabilities. Sales Officers engage continuously with
our suppliers to ensure their alignment with Valcambi’s policies and responsible sourcing practices. In addition,
Valcambi’s team provides guidance during on-site visits and updates suppliers on emerging trends, upcoming
regulatory requirements, and industry best practices.
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As part of this active engagement, a reference to the applicable Guidance and an executive summary of the
principles contained in the OECD Guidance are included in every new refining contract that Valcambi signs.
All precious metals suppliers are also required to agree to the latest applicable version of Valcambi’'s Supply
Chain Policy and, if required, during the onsite visits, the counterparties received recommendations to improve
their systems.

Over the course of 2025, Valcambi continued to liaise and collaborate with upstream and downstream partners
and remained involved in various multi-stakeholder initiatives aimed at promoting responsible sourcing
practices in the artisanal and small-scale mining (ASM) sector, with a particular focus on environmental factors
and tailings management.

Furthermore, Valcambi engaged with State-Owned Enterprises operating in EITI countries in accordance with
the EITI Principles. During the reporting period, Valcambi sourced mined gold from a State-Owned Enterprise
operating in an EITl-implementing country, specifically the Banco Central del Ecuador (BCE).

Valcambi discloses that first-trade payments related to the purchase of mined gold from the Banco Central del
Ecuador (BCE), a public State-Owned Entity, were made directly to the institution through transparent and
traceable banking channels. In line with applicable legal, regulatory, and contractual obligations, Valcambi
does not disclose commercially sensitive details; however, all payments were executed in full compliance with
due diligence requirements, financial transparency standards, and the controls applicable to transactions with
public entities.Valcambi is a founding member of the European Partnership for Responsible Minerals, joined
UNEP’s Global Mercury Partnership in 2016.

Valcambi has established a company-wide confidential grievance mechanism.

Comments and demonstration of compliance:

Valcambi has a Grievances and Whistleblowing Procedure as part of an ongoing dialogue with our internal
and external stakeholders.

Any interested party may anonymously express concerns, individually or collectively, or raise issues related to
Valcambi’'s supply chain and associated risks. Only evidenced grievances and complaints are investigated.
Evidence and detailed information must be provided, including at least: the name of the impacted person
and/or organisation, a description of the facts, witnesses (if applicable), and the date, time, and location of the
relevant events. Messages lacking these details will not be considered. The name of the reporting person does
not need to be disclosed if anonymity is required for privacy or protection.

The whistle-blower may make a disclosure via electronic means to the dedicated mailbox or in person. A
dedicated mailbox is publicly available to all interested parties: whistleblower@d-partners.ch. Grievances may
also be submitted via telephone calls to the ombudsman or in person.

Internal grievances and complaints are reported first to the manager in accordance with the hierarchical
structure. Should the individual or group find it impossible or inappropriate to contact their manager, complaints
may be submitted via email to the external ombudsman (Domenghini & Partners AG).

Domenghini & Partners AG is responsible for monitoring and assessing all incoming communications and for
keeping Senior Management informed of any newly identified relevant risks or concerns.

Depending on the nature of the complaint, a department or responsible member of Senior Management is
assigned to determine an appropriate action plan for its resolution and to manage the engagement process
with the interested parties.

Domenghini & Partners AG continues to oversee the monitoring and assessment of all communications and
ensures that Senior Management is promptly informed of any significant issues.
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No whistleblowing disclosure related to gold and silver supply chains was recorded for the calendar year 2025.

Valcambi also confirms that no grievances or whistleblowing cases from previous reporting periods remain
open. All past submissions have been reviewed, addressed, and formally closed in accordance with the
Grievances and Whistleblowing Procedure.

Step 2: Risk Identification and Assessment
Compliance Statement with Requirement: Fully compliant.

The risk identification and assessment process continued to play a central role in ensuring the effective
implementation of the Guidance. As part of our ongoing due diligence activities, we conducted a structured
evaluation of all relevant supply chain risks, applying a risk-based approach aligned with LBMA requirements
and international best practices.

Throughout this process, we identified several areas where enhanced definitional clarity within the Guidance
framework would further support consistent and accurate risk classification. Clearer terminology is essential to
ensure that risk assessments are applied uniformly across different supply chain actors and that refiners can
rely on objective, predictable criteria when determining the presence of high-risk indicators or red flags.

The following observations highlight specific definitional aspects that, if refined, would strengthen the
robustness and operational efficiency of the risk identification and assessment process.

Valcambi has a due diligence process to identify potential risks

Comments and demonstration of compliance:

Valcambi conducts comprehensive supply chain due diligence to identify, assess, and classify potential risks
associated with its precious metals supply chains. The company has implemented a robust counterparty
management framework incorporating KYC, KYP, AML/CFT and ESG screening criteria. These controls are
supported by business-intelligence solutions and, where relevant, open-source information referenced in the
EU Conflict Minerals Regulation and its accompanying Recommendation. These sources consolidate data on
sanctions, embargoes, political exposure, conflict, human rights, child labour, environmental concerns, and
financial crime, enabling a rigorous vetting process for both existing counterparties and new applicants.
Additional supply chain information is collected through the LBMA Refiner Toolkit KYC Questionnaire.

All information gathered is centralised and evaluated through Valcambi’s IT-based Risk Management
Application (RMA). The system applies predefined parameters to calculate the overall risk level, following the
principle that the highest identified risk determines the final counterparty classification. The outcome is a
detailed risk rating for each supply chain, based on a two-tier scale (high-risk or non-high-risk). The RMA also
generates a tailored list of documents required to guide the due diligence and risk-mitigation process.

Risk assessments are performed by the first line of control (Sales Officer) and subsequently reviewed by the
Compliance Officer, who may adjust the rating when specific supply chain risks warrant escalation. In cases
involving mining or refining operations, or where environmental, health, or safety considerations arise, the
Compliance Officer consults internal subject-matter experts. Valcambi’s risk assessment framework ensures
that no business relationship is initiated with any counterparty that fails to meet the requirements set out in the
Precious Metals Supply Chain Policy.

Approval of new non-high-risk precious metals counterparties is jointly managed by the Head of Sales and the
Compliance Officers. Counterparty risk levels are reviewed regularly and reassessed during the annual
risk-based review. Throughout the business relationship, counterparties are continuously monitored through
automated screening tools covering adverse media, sanctions, and politically exposed persons. Due diligence
is updated on a risk basis, and expiring documentation is renewed accordingly.

Valcambi applies a comprehensive risk-based approach to monitor all transactions throughout the duration of
the business relationship. Each transaction is assessed for consistency with the supply chain profile and the
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due diligence performed. Transaction monitoring is conducted at an early stage by the Sales Officer, with the
support of Senior Management and Compliance, and again by Logistics upon receipt of precious metals.

Interdepartmental communication is maintained via email to ensure a complete audit trail. The Compliance
Officer reports quarterly to the CEO on any changes in counterparty risk levels. The CEO determines the
appropriate course of action based on the circumstances. Senior Management retains ultimate oversight and
responsibility for Valcambi’s precious metals supply chain. The Responsible Sourcing Committee meets at
least twice per year, or more frequently if required, to review, update, and define the company’s risk strategy.

Valcambi classifies supply chains based on risk profiles

Comments and demonstration of compliance:

Valcambi applies a structured and documented methodology to assess the risk associated with each supplier
and each material flow. Our risk assessment framework is aligned with the OECD Five-Step Framework and
the LBMA Responsible Sourcing Guidance. It combines qualitative and quantitative elements to ensure a
consistent and objective evaluation.

Valcambi applies stringent internal criteria to assign a risk profile to each precious metals supplier. The
company’s methodology assesses multiple dimensions, including country of origin, supplier type, product
characteristics, supply chain complexity, and delivery channels. The EU CAHRA list and the OECD red flags
are used as the minimum benchmark for identifying High Risk Countries. In addition, Valcambi relies on
international Indexes as the baseline reference for evaluating risk factors related to location, environmental,
social and governance. With specific reference to the risk of child labour, Valcambi refers to the UNICEF Child
Labour Workplace Index as the minimum risk assessment standard for countries involved in the supply chain.

Additional risk indicators are also considered, including exposure to sanctions, weaknesses in AML/CFT
frameworks, political instability, corruption, human rights abuses, potential presence of worst forms of child
labour, and environmental sustainability concerns. The highest identified risk determines the overall
counterparty classification.

High-risk status is automatically assigned when precious metals originate from ASM sources or from CAHRA
and red-flag jurisdictions as defined by the OECD Guidance. Counterparties associated with Politically
Exposed Persons (PEPs) or State-Owned Enterprises (SOEs) are also considered high-risk, as are cases
where there is suspicion of contribution to OECD Annex Il risks or adverse ESG indicators. High-risk in relation
to child labour is assumed when countries involved in the supply chain are rated as “enhanced” or “heightened”
by UNICEF in its Children’s Rights in Workplace Index.

When potential high-risk factors are identified, the Compliance Officer conducts enhanced due diligence to
determine whether the due diligence process may continue or whether the supply chain must be rejected under
Valcambi’'s zero-tolerance policy.

During the reporting period, no zero-tolerance cases were identified involving business proposals in violation
of Valcambi’s Precious Metals Supply Chain Policy from unknown or non-onboarded counterparties. Over the
same period, Valcambi onboarded nine high-risk counterparties.

In accordance with Swiss legal requirements, the identity of refiners and local exporters located in CAHRA,
and red-flag jurisdictions is disclosed to the relevant Swiss governmental authorities at the time of import.

Valcambi also publishes information relating to 2025 supply chain due diligence and transactional activities, in
accordance with the requirements of the LBMA Disclosure Guidance (DG3), see Annex |.

Valcambi has undertaken Enhanced Due Diligence (EDD) measures for identified high-risk supply
chains

Comments and demonstration of compliance:

Prior to entering any business relationship with a high-risk precious metals counterparty, Valcambi
systematically applies enhanced supply chain due diligence procedures. In accordance with internal policies,
enhanced due diligence is triggered whenever high-risk indicators emerge during KYC, KYP, AML/CFT or ESG
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screening. When the Compliance Officer identifies a risk factor requiring deeper investigation, the due diligence
process becomes progressively more detailed and intrusive, proportionate to the severity of the information
identified and the deterioration of the counterparty’s risk profile.

During the 2025 reporting year, Valcambi identified several business cases requiring enhanced due diligence,
primarily due to the country of origin or transit zones associated with the supply chain. Following the completion
of enhanced due diligence, Valcambi was able to mitigate the identified risks for all relevant counterparties.

In addition to the standard due diligence requirements, Valcambi applies continuous monitoring measures
specifically designed for high-risk supply chains. No business is permitted to proceed when a high-risk supply
chain is identified unless appropriate mitigation measures are in place. Approval of high-risk counterparties
requires the joint acceptance of the Head of Sales, the Compliance Officer, and the CEO. High-risk
counterparties are reviewed and updated annually.

Valcambi operates a transaction monitoring system and has established criteria for sampling high-risk
transactions and detecting high-risk supply chains involving Intermediate Refineries. High-risk transactions are
reviewed under the four-eye principle by the Compliance Officer, who verifies metal classification,
completeness of documentation, and plausibility of the declared country of origin. To mitigate responsible
sourcing risks, Valcambi obtained Independent Assurance Reports—prepared on a comply-or-explain basis
and aligned with OECD-compliant schemes—from two Intermediate Refineries with high-risk supply chains
and identified their ultimate beneficial owners.

Valcambi adopts the definition of “origin” in accordance with the Guidance, also exceeding the minimum
requirements to determine the provenance of precious metals and to prevent upstream deliveries originating
from illegitimate sources. Secondary feeds are scrutinised, and when high-risk indicators require enhanced
due diligence, Valcambi requests legally enforceable statements confirming the location from which the
supplier received the conflict mineral. All high-risk transactions are monitored and approved by the CEO.

Mitigation measures for identified risks include assessing the adequacy of the legislative framework in the
supply chain country, ensuring compliance of the whole supply chain. Where necessary, Valcambi requires
suppliers to strengthen their internal regulatory frameworks.

Measures to mitigate the high risks of child labour consist of monitoring the existence and adequacy of the
supply chain country’s legislative framework to ensure that it is aimed at prohibiting the employment of children
at compulsory school age and in any case not under 15 years of age and avoiding the worst forms of child
labour for children under 18 years old. Following checks on the existence and adequacy of the supplier's
internal regulatory framework, measures to strengthen it might be required.

Enhanced due diligence also includes onsite spot checks, conducted either by Valcambi employees with no
conflicts of interest and not directly involved in the commercial relationship, or by independent external auditors
with relevant competencies and technical expertise. These assessments are performed using the onsite visit
templates included in the LBMA Refiner Toolkit. Onsite visits are conducted on a risk-based basis, taking into
account the existence of reputable third-party responsible sourcing certifications. The purpose of onsite visits
includes verifying the alignment with the highest standards required by Valcambi to it supply chain and the risk
assessment related to the counterparty and excluding the presence of forms of child labour and slavery on the
site. Onsite visits are performed prior to any transaction or, at the latest, within six months of commencing the
business relationship and may be repeated based on the risk identified as output of risk assessment and due
diligence process.

In 2025, onsite visits were conducted in Switzerland, United Arab Emirates, Morocco and South America and
involved twenty counterparties (fifteen metal traders and five mine sites). Of these visits, two — corresponding
to 10% — were conducted by external independent assessors, while the remaining visits were carried out by
Valcambi’'s team. None of the visits identified issues requiring temporary suspension of the supply chain.

In addition to due diligence on high-risk counterparties, Valcambi may also conduct onsite visits at Intermediate
Refineries, focusing on their management systems, compliance with the LBMA Guidance, sourcing practices,
and ability to segregate refining batches. Onsite visits conducted during the reporting year at two Intermediate
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Refineries with high-risk supply chains did not reveal any anomalies, and acceptance of these brands was
confirmed. In both cases, Valcambi does not maintain a direct business relationship with the refineries; the
brands were received from other business partners.

Step 3: Risk Management

Compliance Statement with Requirement: Fully compliant.

Valcambi has defined a risk-management process to respond to the identified risks, which may result
in (i) mitigating the risk and continuing to trade, (ii) mitigating the risk while suspending trade, or (iii)
disengaging from the risk.

Comments and demonstration of compliance:

Valcambi has established and implemented a comprehensive risk-management strategy based on a “prevent,
detect and respond” model, consistent with the OECD Due Diligence Guidance, the EU Conflict Minerals
Regulation, and the UN Guiding Principles on Business and Human Rights. This framework enables the
company to manage risks through rigorous assessment and investigation (enhanced due diligence), and to
mitigate or remediate adverse impacts identified within the precious metals supply chain.

Valcambi has defined clear business criteria to be applied in the event of non-conformities detected at any
stage of the business relationship. Non-conformities are classified according to their nature and severity into
a three-level scale: minor, medium, or major. Each category triggers specific management actions, evaluation
steps, and communication processes involving Senior Management. Dedicated procedures govern the
suspension of supply chains, disengagement from counterparties, and the handling of physical precious metals
received at Valcambi’s premises.

During the 2025 reporting year, potential non-conformities that could have affected the supply chain were
thoroughly investigated. For each case, measurable corrective actions were identified, implemented, and
monitored to ensure effective mitigation.

Potential Description No. of
Nonconformity cases
AML/CFT Valcambi has found adverse media reporting potential illegal activities of 1

a metal trader supplying recycled metal. Beforehand, the business
relationship was suspended. Valcambi managed the potential
nonconformity by checking the transactions, collecting further legal and
supporting evidence and assessing whether the suspicion of engagement
in money laundering related activities was well-grounded and eventually
reportable to the local FIU.

A six-month follow-up confirmed that no new adverse information had
emerged and that the suspension of the business relationship remained

appropriate.
Responsible Valcambi has been notified by an external certification body that two 1
Sourcing (Human fatalities occurred at a subcontractor performing blasting activities for a
Rights & OHS): mining counterparty. The counterparty reports having strengthened safety

measures and training for its workforce and is cooperating with authorities
and the families of the victims. Corrective actions have been initiated.

Valcambi maintained close communication with the certification body to
monitor the situation. After completing its internal review, the certification
body confirmed the continuation of the certification, providing an additional
assurance regarding the counterparty’s compliance framework.

The six-month follow-up confirmed that corrective actions had been
implemented as planned and that no further incidents had occurred.
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During the reporting period, Valcambi made no disengagement decisions with counterparties.
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Step 4: Independent third-party assurance
Compliance Statement with Requirement: Fully compliant.

Valcambi engaged ARCHE Advisors as its independent assurance provider for the reporting year. ARCHE
Advisors was selected because it is an LBMA-approved service provider, presents no conflicts of interest with
Valcambi, and was recommended by the LBMA.

The RSC, on behalf of the Board of Directors, ensured the independence of the assurance provider
through a structured oversight process. As part of its responsibilities, the RSC reviewed Arche’s
independence declaration and confirmed the absence of conflicts of interest that could compromise
the objectivity of the assurance engagement.The Independent Limited Assurance Report is publicly
available on the LBMA website (www.lbma.org.uk), on Valcambi’s website (www.valcambi.com), and is
attached to this Compliance Report.

The Management Report for the reporting year did not identify any non-conformities.

Step 5: Report on supply chain due diligence
Compliance Statement with Requirement: Fully compliant.
Valcambi’'s Precious Metals Supply Chain Policy, together with the Compliance Report and the Independent

Assurance Report for the reporting year 2025, is publicly available on the company’s website
(www.valcambi.com). The independent third-party audit report is likewise accessible on Valcambi’s website.

Additional information regarding Valcambi’s business relationships with upstream counterparties is available
in the company’s Sustainability Report, also published on the Valcambi website.

Management conclusion
Is the Refiner in compliance with the requirements of the LBMA Responsible Gold Guidance for the
reporting period?

Valcambi has implemented management systems, procedures, processes and practices that are fully
compliant with the requirements of the LBMA Responsible Gold Guidance for the reporting year ending 31
December 2025.

Other report comments

If readers of this report wish to provide any feedback or address any question to Valcambi with respect to its
content, they can contact our Compliance Department by sending an e-mail: compliance@valcambi.com.
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Annex | - TRANSPARENCY ROADMAP

1.

2.

3. OECD FN59 (Refiner and local exporter in OECD red flag locations)

4.

World Gold Council (WGC) Mines

Not applicable

Mined Material Locations

e Ecuador
e Morocco
e Peru

SMI (STE Metallurgique D’Imiter)

StoneX Financial Ltd
Ashoka Global FZCO

Al Naser International FZE
Peekay Intermark Limited
Vintage Bullion DMCC
Goldrex FZCO

Divine Trading FZCO
Comfi General Trading FZCO
Société Boghos S.A.L.
DSV Trading Limited

IGR Metals Trading FZCO
Dijllah Jewellery FZE
Purshottam Kanji & Co
YLG Gold Crest DMCC

Trans Galactic Trading LLC-FZ

Aurum International FZC
Al Shahir Jewellery LLC
Marex Financial

ICBC Standard Bank PLC
Abans Middle East FZCO

Peak International Trading Co. LLC

Intermediate Refiners:
Al Etihad Gold Refinery FZCO
SAM Precious Metals FZ-LLC



