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About Inducore —

Family-run business
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About Inducore —_

Business areas
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OurDoubleMateriality Analysis_____
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Double Materiality Analysis
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Impact on people and the environment in the value chain

A: Prioritise The issues in these areas are identified as most material. We set targets for these issues and follow up on an osgoing basi
B: Monitor: We keep a close eye on these areas in case our assessment changes and they become significant or essential.

Sustainability issues
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OurDoubleMateriality Analysis
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A: Prioritise The issues in these areas are identified as most material. We set targets for these issues and follow up on an osgoing basi

B: Monitor: We keep a close eye on these areas in case our assessment changes and they become significant or essential.

C: Fulfill: We have good control over the issues in this area. We communicate clearly what we do against these issues.

D: Manage: These issues have been ranked lower in materiality. This does not mean that they are insignificant, but thatctverothem in accordance with
legal and regulatory requirements.
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Diversity and inclusion (D&l)

— - An engaged and motivated workforce

Pregnancy benefits and parental
leave
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https://www.inducore.se/koncernen/code-of-conduct
https://www.inducore.se/koncernen/code-of-conduct

Whistleblower function
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Skillsdevelopment
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Number of training hours per employee \
£’ and year N
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3 20 : %
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11,9 21 21 21

Ref. year 2021  Result 2022 Result 2023 Result 2024
Training hours per employee - = - Target


https://www.inducore.se/koncernen/visselblasarpolicy

15

2024 activities:
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bAl eéyxfxdGéedpxygfeAyOuéeyafAyOfzZayégaEf5nkhfDx
i apdAYyéxEfl PEFONCYHEGEdALéEG fFAEPxOfAGgfE®al | AEEY
paOxEyfaAl gaEl fAYOfAggEAI géyafyxi fgAuxygfgafgee
taygéyaxyli fAYOfagdxEAJeéqyBRYQFEACY YR fFOXGREGYH Y
x| xEI fyGxEOA!I fAYyOfyaGEEOAI | fTlexExfxpdug! xxfEGa
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Area ~ Ref. year 20 ~ | 2022 - 2023 »]2024 | v
Number of employees 841 867 884 i 954

Of wich is women % 13 7 9 9

Number of people in management * * 101 102

Of wich is women % * * 19,8 25,0
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Responsibility and governance of material matters
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aGglapbxfAyOfgexfagExl AEgfagEf§gexfi GEExyGf1 xAEf¢
gxApEh

Targets (KPIs)

Increase the proportion of women in our total workforce to 20% by 2025 and create
conditions for more women to take management positions. Due to falling behind on our goal
and reviewing circumstances, we will move our target to 2030.

Increase the number of training hours per employee

Each year, we will improve our Employee Satisfaction Index (NMI in Sweden) considering
factors for which employees balance work and personal life including: personal development,
engagement, recognition, personal care, inspiration and motivation, openness and honesty, and
a leadership team that fosters inclusion and engagement.
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Area Ref.year2021 2022 outcome 2023 outcome 2024 outcome
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Responsibility and governance of material matters
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Targets [KPIs]

We would like to achieve an operating profit margin of 6 - 8%
We aim to maintain a healthy employee attendance rate of over 97% across all business units

We have zera accident vision for serious incidents and accidents involving load movement. Our
focus will be to reduce the number of workplace accidents that result in sick leave.

Each year, we are committed to improving our Employee Satisfaction Index (NMI), with a focus
on key well- being factors including: creating a safe and secure workplace, promoting a
structure and order, maintaining a positive physical and psychosocial work environment, and
fostering a culture of including, respect, trust, camaraderie, diversity and equal opportunities.
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Greenhouse gas emissions

We have committed ourselves to purposeful action in reducing emissions and
minimising our broader climate impact. We began by measuring emissions within
Scope 1 and 2 of the Greenhouse Gas (GHG) Protocol, pinpointing our own
transport and energy consumption as the primary sources.

Our most significant emissions arise from materials used in our products or that we
process and further refine, falling under Scope 3 of the GHG Protocol.

To communicate the full climate impact of our products with full transparency, we
conducted a first review of our major material suppliers to examine the feasibility
of gathering accurate emissions data in 2022.

This proved to be a considerable challenge. To address this, we collaborated with
two subsidiaries, ANVA and PVI, and launched a project through the Vannesjo
?a_bckwRqg jc _bcpgfgn npmep_k* _gkgl e
Planning Systems (ERP) to effectively assess the climate impact of our products.
Our goal is twofold: first, to achieve greater transparency regarding our climate
footprint, and second, to strengthen internal understanding, enabling us to select
materials with lower environmental impact and ultimately reduce our carbon
footprint.

r
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Greenhouse Gas Emissions_

Choiceof methodology
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Sustainable transport- Reduced climate footprint

yexfyGpl xEfgafai yxOfaEfUuUxXxAExOf] xeél UXEfEéEfEea®agl
gafl xeél uxhfyexfl AgxaaRiafi xEgfBGE-aRRBGE] F G O

X X X X
uaz,’A&Cr)/ltE%/fAyOngez%egl f %SZLU Efz%zséOOe E%OEU4
Diesel and petrol 63 50 18 10
powered
Electric powered 4 7 10 24
Plug-in hybrid 3 11 28 31
Other 9 9 43 48
Total sum 79 79 99 113
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Sustainable transport- Reduced climate footprint

Plannedactivities for 2025

yexfgEAyEégéayfaafgexfIRA)OAYREEEAEFOH K x SRE)E3 6 f d
@l |l EEOEfAYyOfaGuul fxuxli gEél fl xeél uxEfTéunufiagyge
+agpdAydxi é¢aél féyégeéeAgeéel xEH
IeldgaeuufEXduAIquyXfOéXEXUflqu’AylfIAEfTégaef
25D t* " é 00 f Ex U &fad axxEfx00AfH GafpQléAyE xful AERfay xfael | E€OFf
AaéEEgfaeAlafagafiexfi xAEhfyexfiapdAy:r fiéuuféyl xE
yae><fuAEangfC')éXExufaqE+ueagf|équAquflXfEXd'uA
Uxpay§ éeuufExdiAl xfagyxfagafégEfugAOXxEEfOGEeéyafge
AugxEyAgeéel xfaGxul fEGI @®f AEfD8afl1Exyx1 Al uxfOéxEx
rCEU¢RaAyEfgafExduRl fAVEEDEEGaRAAAAGAD fxux g
agexEfduAyyxOfAi gél é6g§éxEH
ExyifgéunfaAgaexEfxpéEEégyEfOAgGAfaEagpfAEEfAYOfE
AiiaGygEfaaEff(')AfaafaEXéaaenglgeiéglhJ

*8kf éuufiagyOGIi gfAfEGdduéxEfAEEXEEpxYy§gfgafaAéy
GEFEGddUI f1 eAéy h

DG "SéCfoxyEG'Sg@ﬁEgé\T@E}I'ag'yEt:gEyngumfIXE“eaexOfaExec
dagEEél uxhfyexfgAEaAaxgfEéEEfgeAgfpbaExfgaeAyfif6Afaaf
I xEgéaéxOh
rCEU¢VEaOUfiaygéyGCxfadgépéKeéyaAafgEAYVEdaEgGAGgéay fu
yvaexfExpAéyéyafiapdAyéxEfaeAl xfyafduAyyxOfl Ay a x
EGEgAéyAIl éuégl fAIl gél égéxEfagEfO0d6H
+agpdAYyéxEfgaeAgfaeAl xf GAAEAOxOf§gafzayégaEf?261 fAE
@Al x fEGAEgxOfxygxEéyafOéEgAyI xEfgafEGdduUéxEETf é
éyagEpAgéayfExAAEOéyAaAf+abfxpéEEégyVEfaEagpfgaxéE
yVAE{S& GEU

yexfaaAuféEfgafExOGI xfgGEf+abfaagagdEéygfli fEOA
| x&é | 0 x faRxBogxffiaa-altEfEAAIOf G EAYEdaEGAGgéay fhxgaeaO;
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Gy OGi gExféEfAfEéayeaci AygfiagyEGpxEfaafxyxEarl fc
ExdgEgéyafaGEfi AEl gy fagagdEEéygfExuUAgGxOfgafxyxEe
GEAYEJAExygu1 flappGyeéi AgxfaGEfxyl éEqypxygAuUfeépc
@xUdéyJAfGEfpA+xféyaagEpxOfOxi éEé€gyYyEfAl aGdfxyxEal
"eéuxfixfeaeAl xfyadgfi xgfExAl exOfaGEfal xEAUUf xVy x E¢
GExyOféyfxyxEadl fGExfdXEfEAdGAExfpxgxEhfaGEfExI xy
Eeyi xfaGEfl AExuéyxfi1 xAEf]10000t | fExI xy GxfaAEfAaEe
aGEfxyxEar f GEAaxt
0000 f1 * AE®I rkAEGH gy [+~ a
O0@drOfpéunéagyf+" a
OOQ@&NEfbéUUéqny"a
000Obrueefpétuuéay f+ af 1Ayféyil ExAExfgafoRAfaAaEabpfge
aGE f x lExEaMepbe)p ¢ EE ¢ qufeylExAExOfyagAIU|fOGngqf
SEAPppxEQAIOETl s E§K§1 Gg ey afhgif hadngrgse al yoAdréed aogdCé E f
TaGuOfeaeAl xfEGI I xEEaGuUU!I fpg@yfpeEkxpEeéEEégyEfgAEE>
*xaeyyeyaréeyfoO006!l fixfiéuufeéepduxpxygfAfyxT fAddE
EGEgAéYyAl éuégr fOAEaAxXQEfExpAéyfpxAyéyaacufAyOf Gy
dxEagEpAyVI xféyOéi AGaEEfExUA§éTl xfgafAaEaEEfdEgaé:
Al GAUfxyT éEaypxygAUfdxEagEpPAYyI xfAyOfexudfAuéa,\
AEal § aeh
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Renewable energy source$ Sustainable energy supply, cont.

2024 activities:
+apdAydxi éaéi fAIi gél égéxEH

guéganyfaaaéeil xfExyagl AgéayEI féyliuGcgoOéyarfi éyOari f
ey fdEqOGI géayh

L edfra\y Eé g e a RxEOfgfaeatadFiEéelug f eexAgeyafaqgEf geexf[ 1

[ UépAgGxfeéepdAl ghfriégl 28DE §fA FBE LR A 6 & ed & 6 45 GG B
| GEgAéY f =eZKyEQHRAFEEFaCExf§xygéuAgéayfEI EgGxpESfE
*Z GYfl xEgxOféyfyxi fpAl eeéyxE1I f1ZA+éyafAOOt!| fEE A
 apdAExOfgafgexfExdUAl xOfxdGédp BEFHoLhgda Ak OF §
i ®@aExfgafxil UGEeél xu1 fl GEY f D'86aEROFIQIExF fxa RAd p fx If x0ié
O00O0fayiT AEOhfnxdiuAl xOfuéasegéyarfi égoeefBO3CL fa&i § GE
EéepéuUAEfdEgq6xI gEfayaaéyafAgfagaexEfEégxEh
*gktiel xu1 fATgéOEf1 agE+éyafae®a GEEfaGgEéOxfagafxEq
SEAppXxE§ ACGEHTEgRAyx Of Afyx1 fil gpdEXEEagEfgafExOGI x
faygEaqufaafiapdEXEExXOfAéENf| dAEAOxOfaEapfauGaekE
UxpbayagbduxgxOfAyfxyxEarI fAEEXEEpPxY §h

[ aEapEapyal xEGxOfpAGaEEq I RADRU &P WHAF a £ aed Edu

[ y*dEfHEREGAUUXOféygxEEqgEfT gE+Ea®adf OgaqEEfIl x§71 x
béyépéKéyéfXVXEélfuaEEfTaexyquTéyéfoaeéil‘JXEru
[y*r| fZARREEYT xEGpxYFEfpPpAOXxféyfOOOOfOGXfgafgeex
kUl péExfaAl gaElI fuéa QéayéééflEédeygAfU<501ff|ue(§|oa@fyxﬂye><EExaE
r CEbpyyax EAg xOf Ol 066 f+ " efaafEgUAEfxuxi gEETI ég1 f
@AEf]l xxy fadxEAGeEya REQPY fA fG exIEQEEaS D) -y INEEX & § f
roxoxyl frégefual fxyxEal fl agyEGpdgéay fEEYI]I xf OOOO
rCEKUMEATgxOfaAl ggE1 fxyxEal fGEAaxfi AExOfayfall
AyOfuéamgéyaréyfiapduxgxul fGyGExOfAExAEhH

Exyli gfAyCGEBEGYy8bf fExygéyafgaexéEfdEXPEEXEl fuéhpé
i ayEGpdgeéay fOxi éEéay EN

Plannedactivities for 2025:
+apdAydxi éaéi féyéegéeAgel xEH

ExyligdefaGaeef ExylafExyYyQEfEQEfJdExPpEEXEI fgeaexfla
ExduAl xfgexfexAgéyafGyeégEfgafexudfExOGI xfxyxEA4
guapaefxfExyagl AgéayEfTéuufl xfigpduxgxOl féeyi uc
E1 E§xph

iéﬂgdxyXEalfAEEXEEp yogfTéeoufl xfiagayoOGi gxOfdafe
épdEal é yafxyanl fxaaeéel éxyilm

*Z WUFAVEFQ feyIXngeyfgla,f xT fZA+éyafAOOfR Al xé
xaaéiéxyngyOfxa IgéTngaeAyfganfa,quEfbAl ®é Y x
ExdgEg§fgexfdxEIi xygAaxfagafxyxEa) fGExfaEapfExyxT
AEapfTAEgxféyi éyxEAgéagyhfUéadaaegéyarfraél gGExXE(f aeAl
EYEGAUUAGéagy fOGEéYVAfTdEaOGIi géagyfOaiygépxhfnxduiuA
2qUOfOGxfgafl GgageyafauGéOfpéEgfiaygEEl Gagxfgafg
dExpAJGExu1 hu

*8ktpEfGgafliaygeéyGCxfakE Eﬁ ¢§Fa Eo&pef AmkE&faABEEEI
 apdEapéEéyafOxuél xEI fExuéAl éuégi h



Renewable energy source$ Sustainable energy supply, cont.

Plannedactivities for 2025:
+apdAydxi éaéil féeyéegeAgel xEt

>SEAppPpxEQgADEKIIUERAd xjf téadeegéyafi égefUS51faéi gGExXxEféY
A0 U0Eh

25D *¢fuflaygéyGxfExduAl éyafaGgOAgxOfuéaeegeéyaritd
aAl éuég! fiexExfgeéEfaeAEfyadf1i xgfl xxyfOayxh
Uxpbay@bffExT éxT fgexfAl géayfdaeéygEfaEapfeéqgESf xy xI
EpdEgl xpxygERfyexfiapdAy1 fAUEafdUAYEfgafeéeyl xEg
E1 E§gxph

[ a EA'Betal [ BAxElAfeopidg x EEfT é g RfDaAEIXE xyoxfERa Ox UEf Ay Of
I xygeuAgéagy fEI Egxph

KUGEFI GéeuOéyarfAfyxi faAl gaEi | fieéleaefi é0uféyi ExA
AOOégéayAufol OOOfpDfaafiaE+Ea®adfEdAI xhufDal x1 xEI
AExdGKk§gYyHgEquuxOfgafEAl xfAfEéayéaél AygfApaGyagfa:
Responsibility and governance of material matters 28

5Al &ef il gpdAy1 2Ef+5aféEfGugépAgxu1 fExEdagyEEéIl uxfa
aGEféqu‘_Jf%é]ﬁ@?&éEﬁ@@fg@&%%ﬁﬁéﬁ@@@@ﬂ?@@ﬁ@@ﬁhﬂyAéxb y
bxxgéyVAEFfAYyOfAGfxAiaefi apdAy1 2Ef1 gAEOfpxxgéyal f
ExEday EGIYOGCE ERFEEL YAl ¢uég) fi gaEOEYyAGgaEfgarfiapp
aaExI AEgfaaEfgexfi GEExydgfi xAEfgafgeaexfiagpdAyéxE

X T
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Our responsibility along the value chain

FEGEGAEYAl UxfEyOGEGEEAUFEXI GaEfT égeefExE
xEExyYgéAUfgafpxxgéeyafaGgGExfauagl Aufl a@Auu
exAl éul fExUuéAygfayfagexfxi gRAVI¢anfAROf &F
OEI AEOxOI féyi éyxEAgGxOIlI faEfuaEg! flaygEEéI
xyl éEaypxygAuUfépdAl gh

GBEy OGIAEBGZEPAG*xEEAUEGI fFAEEXEEpPpxy gl f1xféO
baOxUEfAyOféyyal AgéayfagEfgaexfaGgGExfAEf
6EEEGXEfEGI I xEEaAGuUUI fExdGEEXEfE§gEayafiaguu
6y fpeyOExgffAyOféyTl xEgbxyqgféygarébdEgl xC
GgéuékKAgéayhf (1 aEOGéyafgafs5rnrl f+éEI GUAE
EEEGXEfAyOfTi éluUfgeaexExagExfIl xfExdgEgxOf Gy
Ex1 éxi fagaf5rnr f20fnxEdayEél uxf* GEéy xEEf +
I xxyféOxygéeaéxOfAEfdEéaEédg fAEXAENSf
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Sustainableuseof resources
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Circulareconomycont..

ZaExfl agdAyeael fAl gel egexEt f
Uxpg§g§feaguOEKRAEEI fEXT éxTEfT é0gafEégEfT AEGXxfPpAYyAax]
®AyOuéyafaafExEEOGAUfT AEGxfPpAGxEEAUEh

[ aE®EAES ¢ VI EXxAExOfgaexfGExfgafExi 1l uxOfk5yféyEG
kUfeAEfeéyl ExAExXOfgexfE®AExfagafl éEl GUAEfpPpAgGxEEAL
r CEF&SAFAOECE kddgfdl x fExéyagEIl xOf éeyagxEVAUfEaGgéy xETf.
adgepéﬁfEeAufbAymaw¢W@E§Aﬁ@#yxEA©'aym )
[afAl géel égéexEfT XExfGYVYOXEqQA+=xyfl I fgexfaggexEfxyd
Reducewaste

U0 fGYyOGIi aExfiapdAyéxEfAExfiappégdgxOfgafExOGI é
ExGEéyafpAGxEEAUEfT exExI xEfdgEEé]l uxhf f+x1 fl aA
GEyVal xEpdjéeE fExF O O0OfyagfacGuul fEGI I xxOfeéyfOGE
eyl ExAExOf1l1 f0 rmaAflquAExOfgquem<dexiéqGEfuxA
TAEgxfxaaéil éxyii fExuAgél xfgafaEaEEfdEgaéghfGyf
dEgaégl f1 ae®él af Ox

GayBaH 1 AEgxfdxEfGyégfaafaEaqEES
gagAUfT AEgGxfEEfdEEPAEEéU fAGHGEE] GgxOfgafAf aeéaax
"AEgxfgafuAyOaéuufaeAEfOxI ExAExXO

Increase the amount of recycled material in our products

yafaGEg&foExOGlXfaGEfxyleanbxy@AEDA%@fb@éhﬁﬁ

EfpGiaefExi Tl uxOfpAgxEEAUfAEfdaEEél UxféyfaGEfd
OOOOfExleuxOfgaAgpryufEGdduexEEfuxEfoyAluxf
Exi 1T uoxOfpAgxEEéAUféy fogexfdEaOGIi §gEfgex1 fOxuél xE
aGEfEGdduefoxIAuGAgequfgqfaexudferygea f1aél
DaiT xI xEIl fégfExpAéYyEfAfi eeAuuxyaxfgafal gAéy fAIIl G
+gpdAyéxEfgaeAgfaeAl xf GAAaEAOxOfdgafZayeégaEf?261 faa
Exli gappxyOAgéayEIlI faeAl xfl xaGyfxygxEéyafi xéaamgEfA
aaAufeEfaquOoquafqGEbeAIg%tE;é%Md‘dlﬁ@@;b &ffd @ ffiehd &

770,4|798,6|893,3 467,4/445,9|505,4 274,5|335,7|379,4 285 17 85
T —

Total exkl. recycled Hazardous waste Combustible Landfill

2022 02023 02024

y Al WCYfBGI EX RE S 10 FfRI6IyofGOéyafExT 1 T uxOfpAGxEEAUEIl fOET éO0xOf éuy g g [ A



Circulareconomycont.. __

Hazardouz Combustible Landfil Total exkl. recycled
¥ 2022 72023 2024 "2022 "2023 2024 "2022 " 2023 2024 " 2022 " 2023 2024

Pls Truck bodies 2 0 0 62 91 113 3 0 0 66 91 113

Sorling sv 6 1 3 12 6 5 13 0 0 31 6 8

Sorling pl 6 9 8 9 0 0 0 10 3 14 20 12

Norfrig Sverige Fusion 0 1 4 86 99 86 0 0 0 86 100 90

Nordic Truck Bodies AB 19 2 1 11 25 22 0 0 0 30 27 24

Gehab Kvalitetspabygaren A 21 16 15 11 13 12 0 0 0 32 29 27

HIAK 0 0 0 1 0 0 0 0 0 1 1 0

Arenco SV 0 0 0 6 3 3 0 0 0 6 3 3

Arenco China 6 2 1 0 0 0 0 0 0 6 2 1

Atlings Maskinfabrik 17 10 5 7 5 14 0 3 0 25 18 19

Atling Steady rest 0 0 0 0 0 0 0 0 0 0 0 0

Bolinds Verkstad Production 5 0 6 7 9 8 3 2 3 15 11 17

Axipto AB 160 176 172 22 20 19 0 0 0 182 196 191

Bjérkd Mekaniska Verkstad # 92 96 111 15 12 14 0 0 0 107 108 125

Lemont 111 110 120 19 39 36 1 1 1 131 150 158
Svanstréms Lackeringar AB 24 24 39 6 14 27 8 0 0 38 38 66
Frammestadsverken AB 0 0 21 0 0 19 0 0 1 0 0 41
Sjolanders AB 0 0 0 0 0 0 0 0 0 0 0 0
Inducore 467 446 505 275 336 379 29 17 9 770 799 893

yeeé Ef gAl Ux fiEchf ExfblayAoffAY Of * Z f eeAT x f g =ixd & O F =2 KAE O
AlgéléglfgqfééyOfTAlEf@afExOGlXfégEfxbeEEeayEf fC
x] AdgEAggEféyfeqgEféy] aE §H dymiGHaF Qaa<EdfngfasxfrufAEJACTE § f @ﬁ
TAEGxfAYyOfgex: feeAl xfyafAli gél égéexEfgafExOGI xf1 AEJ

Recycledmaterial

Gy fOOOB!I f1 xflxaAyfgEAI +éyafAyOfExdaEgeéyaf
?EqGdhf1GEEéY a fadmayARpeH b Agohario akd OF a O@ a{_y\ﬁéﬁ‘l'ﬁ’)&
TXEXfI_Exygf,aazE‘fE'X_l|IueyathGny 3 O g fe d
gay@aHg 1 aaOlgfayOaHoddfAEg el huf Ef
VagfAuUUOfiapdAyéxEfaAl xfi1 xg§fl x
 apdAEAT éuégr f1 x§1 xxy fi xAEEh

9
g
&

Responsibility and governance of material matters

5Al efl apdAy1 2Ef+5aféEfGudgépAgxu1 fExEdagyEEéIl 0xfa
aGEfaagAulfaaf geeeE RbdAGOAEAHGFoRIENI BAfhegida U @AYy Aa x b x §
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Our goal is to reduce hazardous waste, as well as waste sent to incineration and landfill, by 20%

by 2025, using 2021 as the base year.

In 2024, we made the decision to measure this target relative to gross profit to better reflect our
performance in relation to business growth. Based on this approach, we have already achieved a
29% reduction in waste intensity compared to 2021.

Looking ahead, we aim to further reduce waste by 5% per year in relation to gross profit, with a
target year of 2030.
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Innovating for the future

Technology shift for a sustainable society
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2024 activities
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Innovating for the future cont..

Plannedactivities for 2025
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Responsibility and governance of material matters
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Our responsibility along the value chain
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TrendsImpacting Our Business

Trend Challenges Opportunities
Suxl gEeaéy A@iéaf g 0é xEt fUED ePuoOfRFaIufCrEyCIixfRANE x f eex AT é
gaexfxyOfi GEGapxEZEHFI Edpéd xhffa*aiff ExOGI éy af gexf
dal xEGEAéy hf §xeél uEGIl =filasd&ifl f1 xfi Ay féyil ExA
a@&x AT é x EflaexnyGGedlquDAfalbe@gmefyafegquEXfxaaéi
1 Aggx EexEmfGylExAENoDdfmA/meEyaafngaEfxlf EgapxEEHNf5
OGxfgafbAeygxyAyl xHAmAEBREHBRFAAFAEf PAEY G xYAY
IGqubXEZEfXUXI Eéd yfflaxGefiiuABENfgagfdEXT xygfl A
yeéEfI ExAGXxEfAf]l GE€y xEETf a
i eAE4aéy aMAEPAPT ArBIxél xh
+abdayxygE+fyafoGb%%hP%§&§TQ¢f"féVtEfAEéy
€y OGEQGEI fEEfAfPpAGaEFY BEYYDIxEFE] fdaT xEQEAEYE
4EqGdKféygxEyAUfi aha CEQARQGFAEfagaexEfDAYGaAl
xyééyXEfAExfEgéuuf%%&?%%@%?yfOGx¢@5¥A@§YéHU
Adduéi Agéay h addaEgGyegeéexEfgafxl dAyOf 3
aaaxEéyahNfkEaoxigéayEfEGA
éygxEyAufiapl GEgéagyfxyaeéy
EGEUUfEXPASCEIEEKOOXEHK Y I ¢
EgEayafeygxExEgfaEapf geexf
Exi gaEfAYVOfE6EfxyaAaxOfeéyf
dEadxi GENfDAT x fdUAVEf §apPE
AyOfi GEGapxEfxyaAaxpxygfx
i g EO0éyAgxOf AddEg Al &f Al Ea
kauél fA.6§|~f[faQexl,E+ fUxaeEBuLAg aEAXYaxEAf“anﬁ foXA'x
= © A A A X AgglqufgpdAlgf__,ae-, ._«I..gon-e- Aaf =
ExaGuAga FQﬁgEAyEqugféyoGgig' - ﬂafA%ﬁqﬁgngY !
OxTxUadpxB8Eegpxyakroars| f Loy Erddry (L0414
A - & - K u..|fo_ab'=:d+u><lfu><aA
yagfAueayfiegefri x Y. @éy g1a f
6y FOxEPEfaaft xeéao Ay JEcayEh
+f§pd’a§'/>_<y@E’rfoaeEqugAeelXf/xleaF;/AfyAafxaquElAEOquE égé
@Al x fl EX,AQxOfl @A U U Xg/>dy (ﬁuA@g@qEEfl “PilafpduéeAyi x
ey OGREFd uEs0éyaf AGgapadgél xI f
xyxEai |l flayEQEGIi géayl fpéyéyalf
¢EVAEAEQGEGI §GEQGfA§OfagEXE]gE
éyi gy EEEg*xygfdauéi 1 fOEExI géayhfreéageéeyaf
dauégéli AUfdEégEEégéxEIlI faEagpfxgeAyaufgaf
OéxExufgafxuxi gEeél fl xaeél uxEl fExauxi gfAf
dAg g xEY RaxEfpEfagapkedy €y af geaeAgf
EpbdAl GHKEATAUAY Y &V ah
r1EGxpfrauGgéayEt fnxgQGigig-adiEp Lf Al aGqf
aeExéyafdGagAESfpAI fCQ<eIExxu|agdUp'xfyengdeelygfganfaeEaee
OxpAyOfaakf ExVI azEfybsdegeg)* E1 huf
Exyla2EfaAIéUég|feyf+aeeyAfeEfqyf
UXxAExOfUAYy Ol fTlégaefdgexfi GEExygfuxAEXTf
Exgfdgafxi déExféyfOOO6hf[ xaagéAgéayETS
AgEfExyxT AUfAExfGYyOxET Al huf r eg Gu Of
Exuagl Agéayfl xfExdGEExOI fégfiaGuof
dExExygfEéayéaél Aygfi ae®AutuxyaxEl f
dAEGél GUAEU! fEYfExXGAEyEyAfdxEEay Y x0h



37

TrendsImpacting Our Business _

Trend Challenges Opportunities

?xgdauégéyEAal +f*gq0&xEt |y xEQAsaEDAJEEATAI UK faaf

éyEQAJEQIfeGEEa Gy Oéy af geexf gy adAida fOiug jfsAIODIGEM&W a f du Ay E

Gy ExEG§ | tEAeéy x| fgxyE€éayEfT APAHCHEREAIERANCDfGEeay faua
g &x f GYydExOé | gAI euéyg |><fEaEa<fyggae>Afuyf>ewff|grqrorAﬂ ZEfOl

AOpéy e RpRAAYfeliaxyAOf ga fEBHEdEafbxyghuf1xpAyOfaaqkE

g a
[ @Aéy fOEEEGdgéay Ef AhQfdkaEdd A FEHAab k & @ E ff
ExgEgAaAaxEfgaféydGqf pAy<€Hd ExRAHEéY 4
tapdayxygEt f| VI xEGAGHKIEMeyafpAE-xGEfAEXfIE
EGEEaGyOéyafgexfayagaiFhldarh®EgGhGhexel fdAEG
ey fl ~EAéyxI fgxyEeay BEeqd &kpffn ¢EREAITfeyaf OxpAy
AyOfgexfGYydExOel Al §uBGFhr kBREJFEHNF Gy fAOOEGEa
yxT1 f] hur uf AQGPpeANefEGEAEQARIK Ef gafdGpdfpAy GaAi g6
uxAOfgafEGddur fl @A R HQEKREEGQFREFExEday Ex [
AyOfdagxygeéAufEeeaEQARNEEKkGHF K &KKkOERS
bAgxEEéAUEhN
ri EgxpfrauGgéayEt fr ASylidgAeyaQfEdfanfeyp el gffp AE+ x § Ehuf
GexfAl éuéqgI fgaf OxuélaxarEffdEARICCH égARUfE faafEa b f § & f
i xEqQAéy fiaGygEéxENf EOXDedgacEafyeArufué Vi i fEEafpExéfy & hu
bAl ®éyxEfaeAl xfl xxyfEgquOfdgafExaéaqyETf
xI dxEéxyil éyaféeygxEyAUfGYyEXEQI f
ExEGugéyaréyfOxuéel xEI fOxUuUAI EfaEf
I Ayl xo0A§géayEhN
r+éEaBgFE g AAGGEAI géyafEreuuxOf ghxAPgfOEAYEYyaaGUfaddaE
I xi gpéyaféyi ExAEéyaRREOeASIRERPRAIEST 1 f1 au
[ xAEu!I f6OAfaRAAGExfT 4EH&f &I ®aaUEfAYOflual Auf
dadGuAgéayfeEfyagfi PHEOLHApLPEXENfr gExyag
| AExxEEféyfaGEféyOCHREGY KEERRGETA LA allx
Ecayéaceil AYyogfExI EGégYyyd r&EAERFydfparl GEUOfA
Al xEAaxfAaxfagafxpdugdedxBgdEffkEal €eOxfeygxE
EeEéyal fAYOFAfFT ATl xfAYIPEAFLpedyr&afdEaAEADPESJa
Ex§eéExpxyJEfJdaEXEfgayREAEORFI PEAYEAXESfAYOf
UaEéyarfl AUGAl uxfxi dapEdCdvpabgARaLExgeéExpxy g
GGEyal xEf¢EfAyfayaakp&flgpyfByRGl aExfAEfAY
xpdugili xEfl 1 fgaaaxEéyafAf
Eyi UGEéT x| fAYOfEGddaEQGé
xyl éEqybxygfgaeeAgfAddxAu
ExaAEOQuxEEfgafaxyOxEh



Message from the Chairman of the Board
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CorporateGovernance
at Inducore

X T
gx72
(e)@'«:m@ D
B ™

X o)

/ _¢\<: Q,.

<< m-o
® - o —

m.('D\\h Q)
Mm:—— X
= Q0 = —
i~ x —

G). M me = >}\h @}@) m- —

S — > )
O

* m- X D
QM =~
M o ?B ()]
@ — X R
K —

\

)ﬁ‘x'drn-
"B oo w

' < @ —
=
R
X
N

1
X s

>
m< o >— Mz o -
X~~~ [TI *ﬁ

Q O OW
L O >

E
v

* 8
m o,
~n

X M<t = X 7~
- O © X

= O

* D <!
T~ p— p— T - S

- O~ T D
—\09_) m_ —

o X >/Q.)\ >/E\@J © m

X ©@ I~

>0 O X< 9 OO >0
N O Mo

Q<: Q) Q_)/% _|<:8@<:
M X Q X = [T -~ X @)

QO Mo —/ + I'I'I-—‘&; m =
TTxoog x o o< o
M M- X D > X [T O > [T
<O _'CD~CD~X?B‘<=X
$ T (@aZ(e)) <:,1th >/\h (SRS
xxw—'\h&mums,ﬂ)q
s T X T ¥, 00 & >
—mo M >&r— —' < m

D X< a«—*x,m«m

Q_@)\h Qs X X O\ x - O\
T 2 © >

m O©@ Q. m
o< MO <
—g o mo
=~ X T T ——
My —h >‘(‘D\
OO x = —

Q)\\(Q)

Q.,Q) [ & D
>/ ml D 7 X
<:©@ =/ X [m
M-

c >~ X

D —+

<~ X m’ >/

\h
C=t

Responsibilitiesof the Board
Gy OGIBERGExXEAgéay fd

AaagGEfgéepxEfdxEf1 xAE
+5aZEfi apdxyEAg§géaqy fA
qg$XEfExyqufoXIGg

Uél 1 fEEfFOxgxEpéyxOfl 1 fgexf*agAE
TegaefAfpaEXfiabd’ExaexyEéiXfAyA
GAuu1I fAYyOfOxuxaAgxEfgexfExEd
EfTegaeeyfganf7Equfg fgexf+5

=
O¢él éEégyfaafExEdagyEél éuégeéexEfIl x§ a
EGEgAéyAl éuégr faagaAUEfAExfépduxpxygxOfAEfduA
dEgl éOxEfpagygetl fSKkGfGAdOAG*xEfgaf AEOI f
ayagéyafEGEgAéyAl éuégr fiagpdxgxylii fGEAéyeévyaf
AaEagpfoaexf?EagGdZEfr GE§GAéYy Al éuég faaaél xE é g
5Al efadxEAgéyvarfiagpdAyr fEEfpPAYyAaxOfl I fé g
lapdaEégéayfaafégEfpAyAaxpxyghf EfaafoOo

GxADPEI faaflaeahbfO6AfT xExfigphxyh

Gy fgaexfOOOOfaéyAyi éAuf1 xAE|l f+aeEEEgGxEfKkAE+xaExy fEGI
*aAEOfExpPAEYEfGUgépAg*xuI fExEdayEél uxfagEfEGEgAéy AI
Tégaeéyfgexf*aAEOI flayEEéEgéyafaafgiafpxpl xEEf§AE=+ xC

yaexfExEdgyEél éuédgr fagEfEGEgGAéyAIl éuégl fEEEGxXxEf a®AETfI
yxApl fiégefaGEgaexEfOxuxaAgéayfagafExEdxi gél xfadxEAQ
exuOfaagEfAudufxpdug! xxEh

V1 fIE€gél AUFEEEGXEfAExfExdaEgxOfgafgaexf*aAEOfay f A
duUAil xfAYyOfayxfieéEguxlugl xEfil AExf1 AEfExdaEgxOféy fC
yaex f?EagGdZEf+5aEfdAEgél édAgxféy fAf+5af+aGyli éul f1 aé
ExuUAgxOfgafEGEgGAéYAI éuédgI fagEfxAl eeflil apdAy 1 hufyexfi g
aaAUElI fAYOfOéEI GEEfExuxl AYygféEEGxEh
yaexExfEéEfAUEafAfr GEGAéyAl éuégr f+aGyl éul f1 aeél aef éyiu
yaexfr GEGAéyAIl éuégr f1léExi gaEfaafEéEqgQxEfaEaGdf [ 8§ fG
ayxfAOOeégeayAUfEXdExXxExygAgél xfaEapf [ 8§
yi afExdExXxExygAgél xEfaEagpfEEEgG*xEfAaEaGdfksgG
Gy OGifaGEFAEYyAl éuég f+taagaEO0eyAgaEfAYyOfgTiafagexEfGyOG
yexfr GEgGAeyAl éuég f+aGyli éufaeAEfAyfAOl éEqQEI fEgux| fd
EGEgAéyAl éuégl fxaagEGEfgaeEaGaa®eaGgfgexfaEaAyéKAgéay



