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Similarly to the previous year, also 2025 was character-
ised by a highly complex market situation in which the
uncertainties resulting - among other things - from the
imposition of new US tariffs affected the trend in inter-
national trade. Against this backdrop, the volumes of
paper sold by our Group remained at around 1,200,000
tonnes, essentially unchanged from the previous year,
resulting in underutilization of some paper mills, which
had a negative impact on operating performance. Pro-
duction costs were marked by high energy costs in the
first half of the year and by gradually falling prices for
pulp (particularly short-fibre pulp).

With net revenue of approximately 1.5 billion eu-
ros, the EBITDA was equal to 100 million euros, a
decrease compared to 2024.

One positive aspect has been the significant cash flow
generation which - together with the refinancing of our
bank debt occurred in June 2025 - represents a further
significant step in the strengthening of the Group
capital structure.

2026 looks even more complex than 2025, with a high-
ly turbulent global landscape, rising energy costs and
significant commercial challenges. In this context, our
Group is focusing, among other things, on:

o effectiveness of commercial activities and on the de-
velopment of new products,

e cost containment and optimisation,

e improving the working capital.

| EDITORIAL

The
challenges
of the
current
year

Our goal for 2026 is to consolidate our position as a lead-
ing player in the segments we operate in, continuing
the path of financial and capital strengthening that has
characterized the Group's operations over the years.

Marco Tagliapietra
Group CFO
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PLANTS

Girolamo Marchi
Mosaico Chairman

fyou're looking for a day trip that’s

a bit different from the usual, I'd

suggest a visit to the Valle delle
Cartiere and the Paper Museum in To-
scolano.
The route starts behind the Toscolano
Town Hall and, in about an hour and a
quarter, winds its way up the valley to the
summit, near a small church.

Along the way, you come across the ruins
of old paper mills; one of them, which has
been restored, now houses the Paper Mu-
seum, offering the most important and comprehensive insight
into the history of paper production in Europe.

The Toscolano paper mill, founded in 1906 by the Maffizzoli
family - who already owned two paper mills in the valley and
whose 120th anniversary we are celebrating today - marks both
the final chapterin the area’s ancient history and the beginning
of the modern era of production.

Itisin fact characterised by a number of significant innovative
ideas: its lakeside location, which reduced the logistical prob-
lems typically associated with facilities situated in a narrow
and inaccessible valley, the generation of electricity via a small
hydroelectric power station, and a wood-chipping plant which
enabled partial self-sufficiency in terms of both energy and the
supply of raw materials.

120 YEARS OF

TOSCOLANO
MADERNO

An extraordinary paper-making
tradition

Acquired by the Marchi Group in 1988 and subsequently form-
ing part of the Marchi Burgo mergerin 2004, itis now one of the
most important production sites for speciality papers.

The Pastalegno plant was closed in the late 1990s, when it was
no longer competitive.

As early as 1937, however, following the financial difficulties
faced by the previous owners, Beniamino Donzelli - who already
owned other paper mills - took over from the Maffizzoli family.

In 1954, the Toscolano Paper Mill commissioned a new machine
for the production of newsprint, which no longer exists today.




Other production lines, which were once located at the site,
also suffered the same fate.

Following one of the sector’s recurring crises, the CRDM group
(Cartiere Riunite Donzelli e Meridionali) passed first into state
ownership, then to the Fabocart group, subsequently into spe-
cial administration and finally, through an auction organised
by the Ministry of Industry, to the Marchi group, with Cartiere
Burgo holding a minority stake, at least initially.

From then until the present day, a history of progressive spe-

cialisation in production took root, and this has continued suc-
cessfully to this day.

But looking back to the period before 1906 - the year the mill on
the lake shore was founded - an extraordinary history emerges,
one that began in the valley in the 14th century and continued

into the early 20th century, through numerous manufacturing
settlements that filled the valley with stories of people and
families devoted to paper-making, and of constantly evolving
technologies now documented in the museum.

The outdoor environment was extremely hostile: the road con-
ditions were difficult, as evidenced by the very name of the road
that ran through the valley, known as the ‘strada degli assi’ (road
of the axles) characterised by footbridges and small bridges.

The risk of rockfalls, the Toscolano stream frequently flooding
and the precarious working conditions exposed those who
lived and worked in the valley to constant danger.

In 1630, the plague struck, making life even more difficult for the
master paper-makers and their families. It spread, in part, through
the rags that served as the raw material for their craft.

The epidemic killed 80% of the valley’s workers - labourers, master
papermakers and owners - causing a crisis in terms of human lives,

production and skills that was only overcome many years later.

As early as the beginning of the 16th century, with the invention
of the printing press, paper production at the mills in the val-
ley increased significantly, driven by the growing demand for
paper for books.

Alongside this industrial development, the art of printing also
flourished in Toscolano, culminating in the work of the Pa-
ganini family: Paganino Paganini, the father, and Alessandro,
his son, made a name for themselves through the fine editions
they produced between the late 15th and early 16th centuries.
The unfortunate saga of the Paganini family came to an end
with the printing of the Quran intended for the Turkish market,
which the Ottoman sultan regarded as an attack on the Islamic
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faith not only because of a few typographical errors but, above
all, because he considered it unacceptable to print a holy book
which, according to tradition, could only be transcribed by hand.

Consequently, he sank the ship carrying the books printed on
paper produced by the valley’s paper mills, causing the eco-
nomic ruin of the famous family of printers.

Today, five hundred years on, the Toscolano paper mill is car-
rying out a project to produce a special type of paperintended
exclusively for printing the Qur'an in accordance with the cli-
ent’s specifications, in the hope of a better outcome.

Our grateful thoughts and fond memories go out to all those
who have embodied this valley’s extraordinary paper-making
tradition through their lives and their work.

To all those who work at the Toscolano paper mill today, we
extend not only our recognition of their great professionalism,
which has its roots in the past, but also our thanks for keeping
the memory and spirit of the Valle delle Cartiere alive.
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Valerio Forti
Group HSE, Sustainability,
Integrated Management System Director

ESG, 2026: the
for European
and for the

is shaping up to be a watershed
year for corporate sustainability
in Europe. After months of un-

certainty, the EU has finalised a more streamlined but no less
effective framework: the Corporate Sustainability Reporting
Directive (CSRD) has been scaled back and has focused on or-
ganisations with more than 1,000 employees whilst, in Italy, Leg-
islative Decree 125/2024 consolidates its transposition. Larger
companies will have to adapt not only their IT systems but also
their messaging: the Empowering Consumers Directive (also
known as the ‘anti-greenwashing’ directive), which comes into
force on 27 September 2026, will change the way we talk about
the environment, putting a stop to vague claims and ‘green’ la-
bels that lack scientific basis. As regards forest-based raw ma-
terials, the EUDR will come into full effect on 30 December 2026
and will require detailed traceability, down to the level of indi-
vidual plots, to combat deforestation throughout global supply
chains. At the same time, the new Packaging Regulation (PPWR),
which comes into force on 12 August 2026, will encourage the
use of recyclable materials, recycled content and a drastic re-
ductionin over-packaging. Itis a cultural shift rather than a regu-
latory one: what seems like innovation today will be a minimum

year of truth
companies
BURGO GROUP

Reputation and
sustainability performance

requirement for staying in the market tomorrow. No less signif-
icant is the revision of the Industrial Emissions Directive (IED):
under Directive 2024/1785, environmental permits will become
more stringent and aligned with the BREFs, which are currently
being updated. The transposition of Directive (EU) 2024/1203 on
the criminal protection of the environment is also due in Italy by
21 May 2026. This Directive aims to strengthen the prevention
and prosecution of environmental offences, taking into account
the increased significance of environmental degradation, bio-
diversity loss and the effects of climate change. The measure
will also expand the list of environmental offences relevant for
the purposes of administrative liability (Decree-Law No 231 of
8 June 2001). For the Burgo Group, all this is not merely a mat-
ter of compliance: it is a strategic imperative. It means investing
in reliable data, redesigning energy processes, optimising the
management of production activities from an HSE perspective,
ensuring that fibres are sourced sustainably, rethinking prod-
ucts in line with new standards and, above all, communicating
transparently and unambiguously. In a world that is increas-
ingly focused on reputation and sustainability performance, to
be prepared by the end of 2026 will be crucial in order to avoid
risks, gain a competitive edge and ensure business continuity.




he energy transition requires

solutions that combine environ-

mental sustainability, security
of supply and the development of local
supply chains. In this scenario, biometh-
ane represents one of the most promising
resources, thanks to its ability to trans-
form agricultural and livestock waste into
renewable energy, embodying the princi-
ples of the circular economy.

Burgo Energia has chosen to play an ac-
tive role in the development of this mar-
ket, strengthening its commitment to the
Group's ESG objectives and contributing
to the spread of an increasingly sustaina-
ble energy model.

A particularly significant achievement was
the awarding of the GSE tender for the
procurement of biomethane from plants
participating in the all-inclusive tariff re-
gime. Thanks to this success, Burgo Ener-
gia will be able to access up to 100 million
cubic meters of biomethane over the next
three years, produced by numerous oper-
ators nationwide and deliver it to Burgo
Group plants.

The initiative's significance goes beyond
itsindustrial and commercial value. Biom-
ethane is derived from the recovery of by-
products, livestock waste and agricultural
residues, which are reintroduced into the
production cycle through the generation
of renewable energy. It is a concrete ex-
ample of circularity: materials that would
otherwise be waste become a resource,
generating environmental, economic
and social benefits for local communities
and contributing to the reduction of cli-
mate-altering emissions.

At the same time, the company is devel-
oping long-term relationships with larger
operators as part of theinitiatives set forth
in Article 9 of the Ministerial Decree of Sep-
tember 15, 2022, contributing to the avail-
ability of renewable gas for the most diffi-
cult-to-decarbonize industrial sectors.
The combination of supporting agricultur-
al businesses, collaborating with leading
producers in the sector and winning the
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GSE tender confirms Burgo Energia's com-
mitment to being a key player in the ener-
gy transition. Thanks to the volumes gen-
erated by these initiatives and additional
projects under development, the Burgo
Group is set to become one of the largest
consumers of biomethane in Italy, con-
cretely strengthening its decarbonization
journey and contributing to the country's
growing demand for renewable energy.

This path is fully consistent with the
Group's ESG strategy, which views sus-
tainability not only as a responsibility
towards the environment, but also as an
opportunity to create shared value, foster
innovation and build a more efficient, cir-
cular and resilient energy future. Through
the use of biomethane, Burgo Energia
helps close the virtuous cycle of agricul-
tural and livestock waste, transforming it
into a strategic energy resource for indus-
try and the national energy system.

Luca Sassoll ;
BurgﬁrEnergla CEO
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ood packaging requires materials that can withstand a
F wide range of challenges: contact with fats and oils,
the presence of humidity, low temperatures and
the need to ensure good performance throughout the va-
rious stages of use, from processing to final consumption.
This is where Sun Strong GP comes in. It's a versatile FBB/
GC2 cardboard designed to meet the needs of converters
and brand owners operating in the food sector, from takea-
way to industrial packaging. The product features a triple-layer
fibrous structure, with CTMP (Chemi-Thermo-Mechanical Pulp) in
the core layer and a double coating on the front.
Based on the Sun Strong range of cardboards, the innovative
aspect of Sun Strong GP is the integration, on the back side, of a
functional barrier coating for fats and oils, making it particularly
suitable for food packaging applications, especially in the presen-
ce of fatty or moist foods.

SUN S|

A cardboard for
4 food packaging,

SUN designed to face
STRONG GP

every application
and condition:
fats, oils and low
temperatures

| PRODUCTS

Gianfranco Gaiano
Product and Quality Manager

The cardboard is produced without the intentional use of fluori-
ne and PFAS, is grease-resistant according to DIN 53116 level Il, is
suitable for use in freezers up to -20°C and maintains the printa-
bility and convertibility characteristics typical of the Sun Strong
range. It has an A+ recyclability level according to Aticelca Me-
thod MC501/UNI 11743, which allows for recycling in normal pa-
per flows. Furthermore, thanks to a weight content of less than
5% of fossil-based polymers compared to traditional plastic film
barriers, it is comparable to a monomaterial.

These characteristics make Sun Strong GP a choice capable
of supporting converters and brand owners in limiting the use

>

of plastic and in meeting the requirements of European regu-
lations, including the PPWR (Packaging and Packaging Waste
Regulation), the new European regulation on packaging and
packaging waste, designed to reduce the environmental impact
of packaging throughout its entire life cycle.

Specifically, this cardboard resistance to oil and fat is verified
through the Palm Kernel Fat Test, according to DIN 53116, a stan-
dard that simulates real-life contact conditions with fatty foods
such as butter, cheese or fried foods. Grease resistance is rated
at Level Il, with the possibility of developing it to Levels I and IlI
based on specific design requirements.

Thanks to its characteristics, Sun Strong GP is suitable for nume-
rous food packaging applications, from takeaway and foodservi-
cetothe packaging of refrigerated and frozen foods or those with
fatty and oily components.

The most suitable solution is selected by considering key factors
such as the type of food, packaging temperature, shelf life and
the end customer's expectations. Throughout this process, Bur-
go supportsits partners in identifying the most suitable support
for each project's needs.

Another key aspect concerns food safety. Sun Strong GP is de-
veloped with particular attention to food safety. The product is
manufactured at Cartiera del Sole, the Burgo plant in Sora which
has obtained FSSC 22000 - Food Safety System Certification, an
international standard for food safety management throughout
the agri-food supply chain, recognized by GFSI - Global Food Sa-
fety Initiative.
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Giampaolo Segato
Operations & Transport
Purchasing Manager

Al in freight
transport: efficiency,
sustainability

and smart logistics

It d@es not reptace humans: .
nQSide them

n the world of logistics, artificial intelligence (Al) is chan-

ging the way goods are moved. From transport and deli-

very planning right through to warehouse management,
Al can analyse millions of data points using specific algorithms
that can take into account traffic, vehicle type and mode of tran-
sport (road, Ro-Ro, vessel, etc.), as well as weather conditions,
all with a view to ensuring transport is optimised to the full.

Thanks to these technologies, transport systems can choose
the most efficient route, reduce the number of kilometres tra-
velled and cut fuel consumption. In lorry fleets, Al can dyna-
mically manage loads and various transport variables, such as
traffic congestion or delays.

Al can also play a key role in ports and distribution centres by
analysing container flows, forecasting and coordinating logi-
stics activities centred on automation, with a view to improving
productivity and safety.

Buttherevolutionisnotjusttechnological:itis also environmen-
tal. Smarter routes mean lower emissions and more sustainable
logistics, in line with European decarbonisation targets.

In short, Al does not replace humans: it works alongside them
making supply chains more flexible, secure and sustainable.
The future of freight transport no longer relies solely on wheels,
but also on algorithms.



BURGOTALKS

The new
challenges
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Massimo Sobrero
Business Unit Containerboard Director

ur company’s decision to switch some of its pro-

duction to containerboard was certainly a winning

move. The Avezzano paper mill has returned to full
production capacity after years of severe crisis, whilst the
Verzuolo paper mill, having been one of the most successful
restructuring projects in Europe, contributed to a significant
improvement and consolidation of the Burgo Group’s results.
Eight years of growth, development, hard work and achieve-
ments, all of which were planned not only by the Burgo Group,
but also by our competitors.

From 2020 to 2027 (see table opposite), one or more conver-
sions to containerboard were announced each year, and un-
fortunately, as we all know in the paper industry, the growth
in supply is never gradual but occurs abruptly, creating a sig-
nificant imbalance between supply and demand. And what
until recently was a competitive advantage suddenly be-
comes, if not a problem, then a new challenge to be faced
and overcome.

Between 2020 and 2027, in Europe, the conversion of existing
paper mills or the establishment of new ones has resulted in,
or will result in, an additional 8,250,000 tonnes of container-
board, whilst the market is set to grow by around 2% (500,000
tonnes per year). It will therefore take several years to absorb
all this new production capacity. That results in quite a prob-
lem! A huge challenge, and one that is already claiming a few
victims. Since the beginning of 2024, 12 paper mills and 3
paper machines have already closed or announced their clo-
sure, of which 4 paper mills and 1 paper machine in Italy.

So, where will our challenge lie?

Our challenge has four clearly defined elements:

BURGO ContainerBoard:
a winning idea

1 |Industrial Management: as for competitiveness in prod-
ucts at risk of being replaced, we will continue to man-
ufacture them, but at lower costs.

2 Paper Mill Management: we still have scope for quality
improvement that will enable us to take on volumes
that we are currently unable to handle.

3 Research &Development Department: we must develop
new products to tap into new consumer trends.

4 Sales Department: we must establish a foothold
among more clients, more markets and more sectors to
reduce the risk of aggressive competition.

We have a clear idea of what we need to do, and we have the
skills to do it. We just need to maintain and nurture the same
spirit with which we began in 2018, and | am certain that, with
that spirit, we will rise to this new challenge.

Capacity evolution 2020 - 2027 RCCM (font Numera)

Burgo Group 600.000 2020/Q2 Eren 750.000 2026
Progroup 750.000  2020/Q3 DS 300.000 2026
Hamburgher 500.000 2020/Q4 Star Paper (UAE) 135.000 2026
Pro-gest 400.000 2020/Q4
To start 1.185.000
Mondi 70.000 2021
Papresa>CLgroup  125.000 2021/Q1 Aquakraft (TK) 230.000 2027
Palm 360.000 2021/Q3 Palm 750.000 2027/1Q
To start 980.000
Papresa 75.000 2022/Q2
SKW 70.000 2023/Q1
Norske 210.000 2023/Q2
VPK 500.000 2023/Q3

Schumacher u.g. 150.000  2023/Q3

Model 620.000

Heinzel 550.000 2025/Q2
Norske 550.000 2025/Q2
Mondi 550.000 2025/Q2
Started 6.080.000
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to uncertainty

All commodities are struggling

Hardwood market pulp demand (Mt)

SUSTAINABLE SOURCING |

Andrea Bettin
Corporate Procurement Director

Procurement

45,7

2023 Organic 2028
Growth

is now behind us. We can say, at

last, that it has passed without

any major market fluctuations or
shocks.
Up until the COVID-19 pandemic, the paper market and, by ex-
tension, the markets for the raw materials involved, had been
characterised by a degree of stability, regularity and trend pre-
dictability.
| still remember my first visit to a paper mill in 2013, during
which I was told that, if they worked fewer than 350 days, they
would go under: a clear illustration of a system in which the
24hr working machine was the only sacred rule and, conse-
quently, the sourcing of raw materials was geared towards the
machine operating at close to full capacity.

Since COVID, the watchwords have been instability and un-
certainty, with sudden market rallies followed by devastating
crashes. 2025, on the other hand, was a relatively stable year,
but unfortunately the bar was set at a rather low level.

All commodities are struggling, with major producers increas-
ingly on the hunt for volume to offset a price situation that is
now close to hitting rock bottom, in many cases falling below
the threshold for positive margins.

Potential impact 2028
of Chinese P&P adjusted 1
verticalization

The real development in 2025 in the paper raw materials mar-
ket - particularly pulp - is that this commodity sector, too, has
realised it is heavily dependent on China which, contrary to the
predictions of leading experts, has proved to be far more inde-
pendent than previously thought. This independence has had
a knock-on effect on European and, above all, South American
producers, who will have to drastically revise both their growth
forecasts and volume allocations, as well as their profit margins.

2026 will see a rebound in pulp prices, which will be unsustain-
able for any producer (apart from those in South America) by
the end of 2025, but the rise will nevertheless be temporarily
tempered by China’s domestic production, as mentioned ear-
lier. Furthermore, the low selling prices of both short and long
fibre (the two main raw materials used in paper production) will
put at risk the survival of many productions, particularly in Eu-
rope and North America.

The outlook for other commodities is similar, with conditions
further exacerbated by the effects of the war (particularly on
chemicals and transport). Suppliers are attempting to improve
their margins; however weak demand is likely to limit their abil-
ity to do so.
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BURGO GROUP
and its
partnership with
La Milanesiana

2026

Desire and the Law

66 ESIRE AND THE LAW” is the theme proposed for
this year’s edition of the La Milanesiana cultural
festival which, in the vision of its founder and

director, Elisabetta Sgarbi, stems from the realisation that our

lives are shaped by the interplay between law and desire - two
opposing yet deeply intertwined forces, for it is precisely the

Law that gives form to Desire, making it perceptible, intense

and meaningful. This year, Burgo Group’s renewed partner-

ship with La Milanesiana provides yet another opportunity to
celebrate a deep-rooted connection: that between paper and
the widest variety of intellectual and artistic expression. Burgo

Group had the honour of partnering with two exhibitions and

two particularly significant events that charted a captivating

journey weaving together literature, music, art, comics, philos-
ophy and theatre:

* 3 JUNE - Reggia of Venaria, Turin

- 7.00 pm: opening of the MILO MANARA exhibition. The Name
of the Rose by Umberto Eco. The exhibition featured the il-
lustrations through which Milo Manara reinterprets Umberto
Eco’s The Name of the Rose, with contributions from Milo Ma-
nara, Elisabetta Sgarbi, Chiara Teolato and Stefano Eco.
-9.00 pm: following the opening of the Milo Manara exhibition
in the splendid Chapel of Sant’Uberto, Mario Andreose mod-
erated a discussion between NICOLA PIOVANI and Milo Ma-
nara, followed by a piano recital by Maestro Nicola Piovani.

* 9 JUNE, 9.00 pm - Piccolo Teatro Paolo Grassi, Milan

- Keynote lecture by MASSIMO CACCIARI, on the theme of La
Milanesiana 2026: DESIRE AND THE LAW, followed by a con-
cert by RAMIN BAHRAMI featuring a tribute to Franz Liszt.

* 30 JUNE, 7.00 pm - Galleria Ceribelli, Bergamo
- Opening of the WAINER VACCARI exhibition. DESIDERIO E
CAPRICCI, with an introduction by Vittorio Sgarbi and contri-

Fairs and
Conventions

COMMUNICATION

Cristina Pettucco
Brand & Communication Manager

R ]
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Allthe event’s printed materials, including
the programme and exhibition catalogues,
were produced on Burgo Group paper,
demonstrating a genuine commitment to
supporting and promoting culture through

the quality and texture of the paper.

butions from the artist Wainer Vaccari and Elisabetta Sgarbi.

A rich and multidisciplinary programme that reaffirms La Mil-
anesiana’s aim of forging links between different languages
and sensibilities, facilitating an open dialogue with society as
a whole through the involvement of public and private institu-
tions of all kinds and on all levels, including universities, librar-
ies, publishing houses, the Humanitas Hospital and the San
Vittore Prison. Being immersed in such beauty both enriches
us and has us looking forward to the next edition.
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PREMIERE 2026

A key event for Luxury packaging

urgo has once again confirmed its participation in

Packaging Premiére & PCD Milan in 2026. Since 2017,

this event, held at the Allianz MiCo, has been the leading
event for luxury packaging, cosmetics and innovative design.
The event proved once again to be a prime meeting place for
brands, designers and professionals from the fashion, acces-
sories, wine & spirits, food, jewellery, cosmetics and perfumery
sectors, offering a comprehensive overview of cutting-edge ma-
terials, sustainable solutions and new technologies.
We were there with the full Burgo packaging range, placing par-
ticular emphasis on our latest line, the SUN family - a range that
embodies the perfect blend of innovation, performance and
sustainability which we showcased through samples and small
giveaways designed to let visitors to experience the character-
istics of the materials first-hand. Our tried-and-tested products
were of course also available with our range of wine and spirits
labels, flexible packaging intended for food contact, and paper
for shopping bags.
We have confirmed our participation in “Packaging Premiére &
PCD Milan” because, following on from last year’s great success,
we want to continue to play a leading role in an event that offers
a genuine opportunity to showcase new designs, innovative ma-

ICATI |

Rossella SalinSr%

terials, sustainable products and new
technical solutions, and to demon-
strate that our product range includes
all these.

Once again strategically located near
the Conference Hall, we had the pleas-
ure of speaking to and introducing our-
selves to creatives, graphic designers
and managers from well-known Italian
and international brands, as well as continuing to welcome our
long-standing clients with the utmost pleasure.

Everyone was also interested in our ESG GO2030 objective: a
strategy that forms part of a context that, despite current market
conditions, has seen our Group further diversify its production
by all means possible to achieve the planned objectives, and in
line with those set by the United Nations 2030 Agenda.

Once again in 2026, our participation in “Packaging Premiere &
PCD Milan” gave us excellent visibility and helped promote our
products and new projects - something the Group’s sales net-
work does on a daily basis whilst always keeping up with the lat-
est trends in the paper industry.
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he Cyber Resilience Act (CRA), adopted by the Euro-

pean Union in 2024, marks a significant turning pointin

the regulation of cybersecurity for products containing
digital components. From 11 December 2027, all hardware and
software products placed on the European market will have to
comply with minimum cybersecurity requirements throughout
their entire life cycle.
For companies that purchase industrial machinery, the CRA does
not impose direct obligations as it does on manufacturers, but
it does introduce new indirect responsibilities and operational
risks that should not be underestimated. Modern machinery and
systems are, in fact, increasingly incorporating connected digi-
tal components (PLCs, IoT sensors, HMI interfaces), and thus fall
within the scope of the regulation.

The main implications for us will be:

1 Conformity assessment: companies will have to ensure
that the machinery they purchase complies with the CRA by
checking for the CE marking and the safety documentation
provided by the manufacturer.

2 Supply chain risk management: purchasing non-compli-
ant machinery could expose companies to cyber vulnerabili-
ties, operational disruptions or even penalties in the event of
security incidents.

'l‘he Cyber Resilience
| Act: what will change
for BURGO GROUP

Opportunities and recommendations

3 Contractual obligations: it will be important to consider
updating purchase contracts to include specific clauses on
compliance with the CRA, the management of security up-
dates and the reporting of vulnerabilities.

4 Integration with existing systems: non-compliant machin-
ery could compromise the security of the entire industrial
network, making it necessary to carry out impact assess-
ments prior to integration.

Opportunities and recommendations

The CRA also presents an opportunity for companies to
strengthen their digital resilience. Selecting certified suppliers,
adopting cyber-aware procurement policies and training techni-
cal staff are key steps in turning a regulatory requirement into a
competitive advantage. To sum up, although the CRA is primar-
ily aimed at manufacturers, companies purchasing machinery
and systems will need to prepare for a new landscape in which
cybersecurity will become a strategic purchasing criterion, on a
par with quality, price and performance.




Financial Statement and
Sustainability Report

The two Documents, the Financial Statement
and the Sustainability Report for 2025, have
been published on our website, providing an ac-
count of a year characterised by a highly complex
market situation.The Documents provide a clear
overview of the results of the past year, of the
strategic choices and of investments made by the
Group aimed at strengthening its presence in the
most dynamic market segments, and continuing
on the path towards sustainability objectives.

https://www.burgo.com/it/investors/reports

2026 Cycling Team Season

There is a simple and genuine way to show
what teamwork means at Burgo: get on a
bike and cycle together. With this in mind,
the 2026 season kicked off on 28 March
with the Open Season Social Ride, which
took us on a tour of Lake Garda.

The second event, on 18 April, was of
great symbolic significance. With the Gar-
ganega Tour, we cycled around the paper
mills in Chiampo and Lugo, turning a geo-
graphical distance into an opportunity to
come together.

Finally, on 30 May, we took to the roads of
the Giro d’ltalia, tackling the Piancavallo
climb - the final and crucial stage of the
Giro d’ltalia 2026 - on the same day as the
professional champions. As we continue to
cycle together, we build what it means to
be Burgo day after day.
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RicicloAperto:
students visit the Avezzano plant

During the Paper Week 2026, the Avezzano
facility welcomed a group of local students, of-
fering them the opportunity to gain an in-depth
understanding of the paper recycling process
and the principles of a circular economy.

On 16 April, the students visited the facility and
learnt about the main stages of the production
process, with a particular focus on the recovery
and reuse of fibres. The visit was an important
opportunity to raise awareness of the value of
separate waste collection and the contribution
that everyone can make towards a sustainable
production model.
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Follow us online on our website

www.burgo.com
and on our social networks
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